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CLEARING-HOUSE RETURNS.
Tho following table, inado up by telegraph, &c., indicates that tho 

total bank clearings of all clearing houses of tho United States for tho week 
onding Fet). 22 have been 33,019,332,852, against $3,247,094,590 last 
week and $2,715,317,928 the corresponding week last year.

Clearings—Returns bg Telegraph. 
Week ending Feb. 22. 1913. 1912.

Per
Cent.

New York.......................................... $1,773,835,729
160,022,584
142,569,134
34,316,495

287,707,373
73,761,641
16,022,080

$1,238,281,971
114,297,845
99,177,732
25,076,567

200,284,732
51,054,635
12,886,093

+43.2 
+  47.9 
+ 43.7 
+  36.8 
+43.6 
+  44.5 
+  26.3

S2,497,235,036 
552,097,816

$1,740,859,575
442,968,709

+43.4 
+  24.6

$3,049,332,852 $2,183,828,284
531,489,614

+  39.6

Total all citlc3 for week.................... $3,049,332,852 1 $2,715,317,928 + 12.3
Tho full details for the week covered by tho above will be givon next 

Saturday. Wo cannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and henco in the above tho last day of 
tho week has to be in all cases estimated, as we go to press Friday night.

Wo present below dotailed figures for tho week ending with Saturday 
noon,{Feb. 15, for four years.

Week ending February 15.

1913. 1912.
Inc. or 
Dec. 1911. 1910.

MAI $ 8 % $ S
N ew  Y o r k . .......... 1,832,864,542 1,630,977,829 +  1 2 . 0 1,033,323,085 2,236,699,540
P h iladelph ia____ 150,318,419 137,499,515 +  9.3 139,480,363 157,279,937
P ittsburgh______ 49,298,953 45,146,572 +  9.2 43,839,095 50,617,211
B a lt im o re .......... .. 39,255,571 37,070,720 +  5.9 33,254,079 27,293,742
B u f fa lo ............... .. 9 ,694,456 9,781,526 — 0.9 9,231,813 0,443,788
A lb a n y__________ 5,883,923 6,698,431 — 1 2 . 2 6,932,783 6.500,291
W a s h in g to n ____ 7,606,676 7,524,430 +  1 . 1 6,968,861 6,695,250
B o c h e s te r ---------- 4,981,176 4,288,511 +  16.2 3,837,930 4,096,488
S cra n to n ________ 2,426,038 2,582,672 — 6 . 0 2,420,971 2,040,369
Syracuso ________ 2,388,216 2,470,837 — 3.3 3,431,279 2,452,867
B eading-------------- 1,695,589 1,640,718 +  3.3 1,447,005 1,528,509
W ilm in gton .......... 1,790,810 1,441,805 +  24.2 1,089,354 1,550,453
W llkcs-B arro . . . 1,130,813 1,221,542 — 7.4 1,354,612 1,175,569
W heeling ---------- 2,443,331 2,050,775 +  19.2 1,993,240 1,756,556
T renton  ............... 3 ,480,615 2,135,394 +  63.0 1,593,380 1,699,863
Y ork____ ____ 796,398 965,715 — 17.6 877,669 918,647
Eric......... ......... 1,028,760 879,797 +  16.9 737,056 774,421
Grccnsburg ----- 560,170 624,429 +  6.9 438,144 434,564
Bingham ton . .  . 570,000 544,800 +  4.6 511,500 488,800
C h e s te r .................. 557,324 516,892 +  7.8 437,206 654,818
A lto o n a _________ 527,752 539,800 — 2 . 2 445,489 496,362
Lancaster .............
M o n t c la ir _______

1,010,145
341,088

1,081,295 
N o t Included

+  32.4 
in total

1,095,732

Total Mlddlo. 2,120,915,077 1,903,584,071 +  11.4 1,895,341 906 2,515,198,045

B oston  .................. 106,718,820 171,394,022 — 2.7 156,270,289 107,519,804
P ro v id e n ce _____ 9,091,300 8,948,200 +  1 . 6 8,006,300 8,619,600
H a rt fo rd ------------ 4,819,816 4,151,430 +  16.1 4,136,928 4,688,751
N ew  H a ven_____ 2,804,053 2,735,775 +  2.5 2,601,294 3,171,998
S p r in g fie ld .......... 2 ,689.629

2,603,774
2,827,937 — 4.9 2,308,403 2,275,000

W o rce ste r ............. 2 ,455,948 +  0 . 0 2,345,020 2,154,879
P o r t la n d ............... 1,081,400 1,933,288 +  2.5 1,706,974 1,580,914
Fall R iv e r---------- 1,196,867 1,170,090 +  22.9 1,305,277 1,002,765
N ow  B ed ford___ 1,225,739 1,068,899 +  15.8 971,727 1,345,550
L o w e l l .................... 531,340 567,001 — 0.3 624,845 450,949
Holyoke............. 649,849 591,410 + 9.9 523,350 511,080Bangor............... 386,220 436,977 — 11.0 357,047

Tot.*Ncw Eng. 194,698,822 198,271,037 —1 .8 181,757,454 193,321,296
L^For Canadian clearings see ‘.'Commercial and Miscellaneous News.'*

Clearings at— Week ending Feb. 15.

1913. 1912.
Inc. or 
Dec. 1911. 1910.

S S % S S(Jhicago ______ 293,780,306 277,3S6,681 + 5.8 248,574,949 307,103,744Cincinnati ____ 25,081,850 25,596,700 —2 .0 25,30G,700 23,215,450Cleveland......... 22,083,5S9 19,310,011 + 14.4 18,341,104 17,161,835Detroit_______ 22,429,015 20,774,824 + 8 .0 17,450,820 19,332,305Milwaukee____ 17,955,048 16,365,185 +  9.7 15,580,208 13,793,725Indianapolis___ 8,849,113 8,266,732 + 7.1 8,427,450 9,687,097Columbus_____ 7,162,900 6,701,800 +  6.9 5,792,000 5,578,300Toledo _______ 5,026,056 4,635,463 + 8.4 4,288,804 3,937,571Peoria . ............. 3,588,692 3,140,113 + 14.3 3,243,052 3,614,580Grand Haplds__ 2,831,634 2,855,646 —0.9 2,364,590 2,937,532Dayton.... ........ 2,053,321 1,804,118 +  13.8 1,931,374 1,913,324
Evansville____ 2,327,062 2,066,039 + 12.6 2,288,527 2,268,707Kalamazoo____ 610,220 679,591 — 10 .2 578,337 597,140Springfield, 111.. 988,276 1,053,697 —6 .2 910,000 991,080Fort Wayne___ 1,008,202 960,741 + 5.0 936,554 1 030,287Youngstown___ 1,051,012 1,183,063 + 26.9 1,143,162 927,700
Akron________ 1,893,000 1,179,000 + 0 .1 936,700 827,200Lexington_____ 1,543,317 1,161,695 + 32.9 1,293,588 875,401
Boekford _____ 965,860 782,279 + 23.4 751,532 635,686Quincy________ 782,056 633,061 + 23.5 606,564 732,574
Bloomington___ 675,727 758,212 — 1 1 .0 551,222 528,075Canton_______ 1,381,370 1,270,815 + 8 .6 999,769 938,271Decatur.........., 567,411 592,732 —4.3 490,291 500,612South Bend........ 1,196,333 530,071 + 125.7 493,143 562,641
Springfield, O__ 590,755 455,619 + 29.0 474,0S8 584,802Jackson _______ 525,000 495,194 + 6 .1 300,000 340,000Lansing........... . 518,645 425,764 +  21.9 392,544
Mansfield____ 400,807 378,349 + 5.9 331,187 378,182Jacksonville, 111. 411,029 322,427 +  27.6 388,612 332,424Danville______ 380,635 400,768 —5.0 374,058 384,941
Lima_________ 422,702 489,880 —13.7 271,710 241.725Owensboro____ 580,504 520,469 +  11.5 542,828 430,000Ann Arbor......... 195,493 173,412 + 12.7 144,228 163,621Adrian _______ 35,051 27,996 +25.2 55,907 21,594

Tot .Mid .West 430.341.991 403,378.147 + 6.7 366,561,618 422,568,156
San Francisco__ 51,150,663 48,958,272 + 4.5 42,867,209 49,942,138Los Angeles____ 23,861,898 22,249,135 +  7.2 18,200,000 17,906,009Seattle ............. 10,811,633 9,592,747 + 12.7 10,148,886 12,775,755Portland______ 11,406,035 11,054,550 +  3.2 9,993,647 9,952,219Salt Lake City.. 5,37**474 7,801,316 —31.1 5,299,618 6,957,279
Spokane_____ 3,811,633 4,366,460 —12.7 4,200,000 4,932,509
Tacoma ........... 2,536,025 4,102,060 —38.2 3,621,224 5,849,672
Oakland_______ 3,799,690 3,729,874 + 19 2.936.S06 3,314,845
Sacramento........ 1,781,376 1,405,152 + 26.7 1,359,027 1,251,928
San Diego_____ 3,401,530 2,328,088 +  46.1 1,384,179 1 ,0 0 0 ,0 0 0
Fresno________ 894,306 725,000 +  23.3 674,523 685,260
Pasadena______ 1,005,389 899,813 + 11 .8 791,896 800,000
Stockton ______ 814,436 773,662 + 5.3 578,676 501,626
San Jose_______ 570,000 595,530 —4.3 529,869 563,367
North Yakima.. 335,798 398,068 —15.7 442,087 531,667
Heno.............. . 259,770 236,034 + 10.1 226,337 277,947

Total Pacific.. 121,818,656 119,216,761 + 2 .2 103,253,984 117,242,231
Kansas City----- 53,444,389 53,455,641 —0 .0 2 52,161,845 49,890,064
Minneapolis----- 21,534,828 19,138,853 + 12.5 18,106,430 21,916,875
Omaha________ 16,756,838 18,125,042 —7.6 13,454,258 14,818,778
St. Paul......... . 8 ,0 0 0 ,0 0 0 9,037,795 —11.5 8,401,716 10,053,752
Denver ............. 8,846,133 8,595,486 + 2.9 8,704,788 10,456,193
St. Joseph_____ 7,454,579 7,742,420 —25.5 7,563,862 6,882,283
Des Moines____ 4,558,861 4,118,890 + 10.7 3,586,946 4,191,928
Sioux City_____ 3,010,024 2,675,790 + 12.5 2,238,337 2,807,158
Duluth............. 2,361,688 2,169,820 + 8 .8 2,269,031 2,484,239
Wichita_______ 3,402,845 3,313,845 + 2.7 3,150,703 3,050,000
Lincoln ............. 1,777,218 1,618,225 + 9.8 1,285,355 1,539,440
Davenport ___ 1 ,0 0 0 ,0 0 0 1,298,051 —22.9 1,300,677 1,343,813
Topeka_______ 1,642,187 1,541,669 + 6 .0 1,533,811 1,305,451
Colorado Springs 537,273 687,732 —2 1 .8 676,246 786,058
Cedar Itapids__ 1,615,177 909,904 +  77.6 1,100,819 1,228,761
Pueblo _______ 622,051 623,267 —0 .2 574,617 627,567
Fargo ............... 431,263 700,900 —38.4 597,529 606,856
Fremont______ 324,555 312,704 +3.8 270,161 372,641
Waterloo .......... 1,144,828 883 482 + 29.5 932 180 1 ,1 0 0 ,0 0 0
Helena_______ 817,260 766,952 + 6.7 862,973 940,074
Billings_______ 325,981 297,288 + 9.4 106,855 160,251
Hastings........... 225,000 203,314 + 10.7 131,105 140,000
Aberdeen______ 1,743,235 301,952 + 444.7 287,699 300,000

Tot. oth. West 141,667,123 138,519,122 +  2.3 129,267,943 137,102,182
St. Louis........... 80,825,243 76,531,511 + 5.6 70,349,542 67,443,525
New Orleans----- 18,417,218 23,789,459 —2 2 .6 20,145,286 18,280,366

17,504,864 18,383,889 —4.8 17,112,918 15,357,548
Houston______ 23,103,807 18,774,391 + 23.1 12,521,271 14,393,256
Galveston ......... 9,710,000 9,129,500 + 6.4 8,452,000 7,678,000
Richmond ------ 8,239,624 9,176,769 —10 .2 7,544,432 7,804,016
Atlanta----------- 14,760,968 15,106,453 —2.3 12,771,052 10,746,001
Memphis......... 8,154,908 9,430,545 —13.5 7,032,911 6,157,781
Fort Worth------ 7,953,398 6,788,039 + 17.2 7,072,896 6,358,499
Nashville--------- 7,233,077 5,329,104 +  35.7 3,905,477 3,730,029
Savannah -------- 4,675,604 6,527,871 —28.4 4,118,569 4,711,522
Norfolk --------- 4,239,317 3,753,358 +  12.9 2,981,351 2,665,689
Birmingham----- 3,513,771 2,955,683 + 18.9 2,551,515 2,392,241
Mobile --------- 1,258,546 1,668,821 —24.6 1,702,365 1,384,996
Knoxville......... 1,558,180 1,963,077 —2 0 .0 1,724,625 1,401,592
Charleston........ 1,805,529 2,065,228 —1 2 .6 1,818,593 1,618,147
Augusta............. 1,795,325 2,507,955 —28.4 2,313,813 1,935,379
Chattanooga___ 2,829,177 2,348,562 +  20.5 1,877,095 1,701,756
Little Bock____ 2,317.088 2.365.5S0 —2 .0 1,768,977 2,013,197
Jacksonville___ 3,677,017 3,420,448 +  7.5 2,929,942 2,433,143
Oklahoma_____ 1,753,031 1,652,149 + G.1 2 ,0 0 0 ,0 0 0 2,182,878
Macon ............. 4,077,461 4,364,159 —6 .0 3,510,539 1,050,000
Austin........... . 5,498,780 4,150,710 +  32.7 2,700,000 1,459,092
Vicksburg......... 357,059 327,976 +  8 .S 375,847 271,369423,899 573,862 —26.2 965,000 420,000

1,216,967 689,175 + 76.5 652,720
Muskogee........- 752,463 1,069,426 —29.6 790,000

Total Southern 237,652,321 234,843,700 +  1.2 207,679,866 185,590,022
Total all-------- 3,247,094,590,2,997,812,838 + 8.3 2,883,862,671 3,570,981,632
Outside N. Y 1,414,230,048 1,360,835,009 + 3.9 1.250,538,986 1.334.286.39^
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“RAILWAY AND INDUSTRIAL SECTION 
A  n e w  n u m b e r  o f  o u r  “ R a i l w a y  a n d  I n d u s t r ia l  

S e c t i o n / ’  r e v is e d  t o  d a t e ,  is  s e n t  t o  o u r  s u b s c r ib e r s  
t o - d a y .  I n  t h e  e d i t o r ia l  c o lu m n s  o f  t h e  s a m e  w i l l  b e  
f o u n d  a r t i c l e s  o n  t h e  f o l l o w i n g  s u b je c t s :  “ T h e  G r a n d
C e n t r a l  S t a t i o n  o f  N e w  Y o r k / ’ “ S t e e l  C a r s  in  A c c i 
d e n t s ”  a n d  “ T r a n s p o r t a t i o n  o f  P e r i s h a b le  F r e i g h t . ”

THE FINANCIAL SITUATION.
T h e  a c t i o n  t h is  w e e k  o f  t h e  m a n a g e r s  o f  t h e  E a s t 

e r n  t r u n k  l in e s  in  f in a l l y  a c q u ie s c in g  in  t h e  d e m a n d  
o f  t h e  l o c o m o t i v e  f i r e m e n  a n d  e n g in e m e n  a n d  c o n s e n t 
in g  t o  s u b m i t  t h e  q u e s t i o n  o f  in c r e a s e d  w a g e s  t o  
a r b i t r a t i o n  u n d e r  t h e  E r d m a n  L a w ,  a f t e r  h a v in g  s o  
e m p h a t i c a l l y  in s is t e d  t h a t  t h e y  w o u ld  n e v e r  c o n s e n t  
t o  t h a t  k in d  o f  a r b i t r a t i o n ,  s h o w s  h o w  t h o r o u g h l y  t h e  
c o u n t r y ’ s  r a i l r o a d  e x e c u t iv e s  h a v e  b e e n  c o w e d  a s  a  
r e s u l t  o f  t h e  u n fa i r  t r e a t m e n t  t o  w h ic h  t h e  r a i l r o a d  
in d u s t r y  h a s  b e e n  s u b je c t e d  in  r e c e n t  y e a r s .  I t  is  
r a t h e r  r e m a r k a b le  t h a t  a t  a  t i m e  w h e n  t h e  P r e s id e n t 
e l e c t  is  p r e a c h in g  in d u s t r ia l  e m a n c ip a t i o n ,  a n d ,  u n d e r  
t h e  t i t l e  o f  T h e  N e w  F r e e d o m ,  h a s  ju s t  p u t  o u t  a  
b o o k *  c o n t a i n i n g  e x t e n d e d  e x t r a c t s  f r o m  h is  s p e e c h e s  
a n d  a d d r e s s e s ,  g i v i n g  e x p r e s s io n  t o  h is  v i e w s  in  t h a t  
r e s p e c t ,  t h e  r a i l r o a d s  s h o u ld  h a v e  r e a c h e d  a  p a s s  
w h e r e  i t  h a s  b e c o m e  e n t i r e l y  p la in  t h a t  t h e y  a r e  fa s t  
lo s in g  t h e i r  f r e e d o m .  I n  t h e  m a t t e r  o f  r a t e s  t h e y  a r e  
c o m p l e t e l y  a t  t h e  m e r c y  o f  t h e  I n t e r - S t a t e  C o m m e r c e  
C o m m i s s i o n ,  a n d  in  t h e  m a t t e r  o f  w a g e s  a n d  t h e  c o n 
d i t i o n s  o f  e m p l o y m e n t  o f  t h e  la r g e  f o r c e s  o f  m e n  u p o n  
w h ic h  t h e y  a r e  d e p e n d e n t  f o r  c a r r y in g  o n  t h e  b u s in e s s  
o f  t r a n s p o r t a t i o n ,  t h e y  a r e  u t t e r l y  a t  t h e  m e r c y  o f  
l a b o r  u n io n s .  A s  i f  t h is  w e r e  n o t  e n o u g h ,  G o v e r n 
m e n t  l a y s  d o w n  r u le s  w i t h  r e g a r d  t o  m a n y  o f  t h e  d e 
t a i l s  o f  t h e i r  b u s in e s s ,  in  t h a t  m a t t e r  t a k in g  c o n t r o l  
o f  t h e i r  e x p e n s e  a c c o u n t s  o u t  o f  t h e ir  h a n d s  a n d  
l o o s e n in g  t h e ir  h o ld  o n  t h e i r  p u r s e - s t r in g s .  O v e r  
a n d  a b o v e  a ll  t h i s ,  t h e  t a x -g a t h e r e r  l e v ie s  a  
s t e a d i l y  in c r e a s in g  t r i b u t e  u p o n  t h e m  f r o m  y e a r  t o  
y e a r .  A s s e s s m e n t s  o f  t h e i r  p r o p e r t ie s  a n d  f r a n c h is e s  
a r e  b e in g  e n o r m o u s ly  r a i s e d ,  b e s id e s  w h ic h  t h e y  a r e  
b e in g  m a d e  t h e  v i c t i m s  o f  m a n y  s p e c ia l  t a x e s .  I n  
t h e  r e p o r t  o f  t h e  S o u t h e r n  P a c i f i c  C o m p a n y ,  is s u e d  
t h e  p r e s e n t  w e e k ,  t h e  s t a t e m e n t  is  m a d e  t h a t  in  t h e  
la s t  f i v e  y e a r s  t h e  c o m p a n y ’ s  t a x  p a y m e n t s  h a v e  ju s t  
a b o u t  d o u b l e d ,  h a v in g  in c r e a s e d  f r o m  $ 2 ,8 9 6 ,5 0 1  
t o  $ 5 ,6 2 1 ,2 3 8 .

I t  m u s t  h e n c e  b e  a d m it t e d  t h a t  t h e  l o t  o f  t h e  o r d in a r y  
r a i l r o a d  o f f i c i a l  in  t h is  c o u n t r y  is  a n  u n e n v ia b le  o n e ,  
a n d  i f  t h e s e  o f f i c i a l s  a s  a  c o n s e q u e n c e  h a v e  b e c o m e  
t h o r o u g h l y  d i s h e a r t e n e d  a n d  n o  l o n g e r  h a v e  t h e  c o u r 
a g e  o r  t h e  v i m  t o  s t a n d  u p  f o r  t h e i r  r ig h t s ,  n o  o n e  
s h o u ld  b e  s u r p r i s e d .  A n d  y e t ,  a d m it t in g  t h e  d i f f i 
c u l t i e s  t h a t  c o n f r o n t  t h e m ,  w e  c a n n o t  p e r s u a d e  o u r 
s e lv e s  t o  b e l i e v e  t h a t  t h e y  d id  t h e  r ig h t  t h in g  in  
y i e l d i n g  a t  t h e  t w e l f t h  h o u r  a ll  t h e y  h a d  b e e n  s o  
v a l i a n t l y  c o n t e n d i n g  f o r .  N o r  c a n  w e  b e l i e v e  t h a t  
t h e y  w e r e  a c t i n g  in  t h e  in t e r e s t s  o f  t h e  p u b l i c  o r  
in  t h e i r  o w n  in t e r e s t s  w h e n  t h e y  t o o k  t h a t  s t e p .  
T h i s  m a y  b e  s a id  t o  b e  t h e  s e c o n d  o c c a s i o n  d u r in g  
t h e  p r e s e n t  c o n t r o v e r s y  o f  t h e  f i r e m e n ’ s  w a g e s  w h e n  
t h e  m a n a g e r s  h a v e  m a d e  a  c o m p l e t e  s u r r e n d e r .  
F o r  n e a r l y  a  y e a r  t h e r e  h a v e  b e e n  c o n fe r e n c e s  a n d  
n e g o t i a t i o n s  w i t h  t h e  f i r e m e n  a n d  a s  t h e  u p s h o t  o f  
a l l  t h e s e  n e g o t i a t i o n s  t h e  m a n a g e r s  e v e n t u a l l y  t o o k  
a  d e t e r m in e d  s t a n d  u p o n  a  s m a l l  in c r e a s e  in  w a g e s

— * Tho New Freedom. A call for the emancipation of the generous 
energies of a people. By Woodrow Wilson. Doubleday, Page & Co., 
New York and Garden City, 1013. ”

( a b o u t  5 % )  a s  t h e  u t m o s t  t h a t  c o u l d  b e  g r a n t e d .  
H a v i n g  g o t  t h a t  f a r  t h e y  o u g h t  t o  h a v e  m a in t a in e d  
t h e i r  s t a n d  o n  t h is  p o i n t ,  s t r ik e  o r  n o  s t r ik e .  I t  " is  
t o  b e  p r e s u m e d  t h a t  t h e y  s t u d i e d  t h e  m a t t e r  c a r e 
f u l l y  a n d  c o n s id e r e d  t h e  q u e s t i o n  f r o m  e v e r y  s id e .  
I n  t h a t  v i e w  t h e  c o n c lu s i o n  t h a t  n o  m o r e  c o u l d  b e  
g r a n t e d  o u g h t  t o  h a v e  b e e n  f in a l .  T h e  l im i t  o f  c o n 
c e s s io n  h a v in g  b e e n  r e a c h e d ,  t o  s u b m i t  t o  a r b i t r a 
t i o n  a t  a l l  w i t h  t h e  p o s s i b i l i t y  t h a t  t h e y  m ig h t  b e  
c a l l e d  u p o n  t o  p a y  s t i l l  m o r e ,  w a s  c l e a r ly  a  m is t a k e .

H a v i n g ,  n e v e r t h e le s s ,  a g r e e d  t o  s u b m i t  t h e  c o n 
t r o v e r s y  t o  a r b i t r a t i o n ,  t h e y  w e r e  o f  c o u r s e  ju s t i f i e d  
in  in s is t in g  t h a t  t h e r e  w a s  t o o  m u c h  a t  s t a k e  t o  le t  
a r b i t r a t i o n  t a k e  p la c e  u n d e r  t h e  p r o v i s i o n s  o f  t h e  
E r d m a n  A c t .  T h e  E r d m a n  A c t  p r o v i d e s  f o r  a  b o a r d  
o f  t h r e e ,  o n e  m e m b e r  s e l e c t e d  b y  e a c h  o f  t h e  t w o  
p a r t ie s  t o  t h e  c o n t r o v e r s y ,  a n d  t h e  t h i r d  m a n  b e in g  
c h o s e n  b y  t h e s e  t w o .  T w o  o f  t h e  t h r e e  m e m b e r s  
t h u s  b e in g  p a r t is a n s ,  d e c i s i o n  r e a l ly  r e s t s  e n t i r e ly  
w i t h  a  s in g le  in d i v i d u a l .  T h e r e  is  n o t  e v e n  a s s u r a n c e  
t h a t  t h e  t h i r d  m e m b e r  w i l l  h im s e l f  b e  a  d i s in t e r e s t e d  
p a r t y .  J u s t  a s  l i k e l y  a s  n o t  t h e  t w o  m e n  r e p r e s e n t 
in g  t h e  t w o  s id e s  o f  t h e  c o n t r o v e r s y ,  w i l l  b e  u n a b le  
t o  a g r e e  u p o n  t h e  t h i r d  m a n  a n d  t h e  p r e s id in g  J u d g e  
o f  t h e  C o m m e r c e  C o u r t  o r  t h e  C o m m is s i o n e r  o f  
L a b o r  w i l l  b e  c a l le d  u p o n  e i t h e r  t o  f i l l  t h e  v a c a n c y  
o r  e ls e  t o  t a k e ,  o n e  o f  t h e m ,  t h e  v a c a n t  p la c e  h im s e l f .  
B o t h  t h e s e  a r e  v e r y  e s t im a b le  g e n t l e m e n ,  b u t  w i t h  
t h e m  o n  t h e  B o a r d ,  o r  s o m e  o n e  r e p r e s e n t in g  t h e m ,  
t h e  c a s e  o f  t h e  r a i l r o a d s  is  l o s t  in  a d v a n c e ,  n o  m a t t e r  
h o w  im p r e g n a b le  t h e i r  p o s i t i o n  m a y  b e .

H a v i n g  a g r e e d  t o  a r b i t r a t i o n ,  a n d  t h e  o b j e c t i o n s  
t o  a r b i t r a t i o n  b y  t h e  m e t h o d  p r o v i d e d  u n d e r  t h e  
E r d m a n  A c t  b e in g  s o  c o n t r o l l i n g  a n d  s o  o v e r w h e lm 
in g ,  t h e  r a i l r o a d  m a n a g e r s  o u g h t  t o  h a v e  m a in t a in e d  
t h e i r  p o s i t i o n  t o  t h e  e n d .  A  la r g e r  b o a r d  w a s  w a n t e d  
s o  t h a t  t h e  d e t e r m in a t i o n  o f  t h e  q u e s t i o n  w o u ld  n o t  
b e  d e p e n d e n t  u p o n  t h e  j u d g m e n t  o f  o n e  m a n .  B u t  
a s  t h e  f i r e m e n ,  a p p r e c ia t in g  t h e  a d v a n t a g e s  w h ic h  
a r b i t r a t i o n  u n d e r  t h e  E r d m a n  L a w  a f f o r d s  t o  t h e m ,  
in s is t e d  o n  t h is  m e t h o d  o f  a r b i t r a t i o n  a n d  t h r e a t e n e d  
t o  g o  o n  s t r ik e  i f  t h a t  b e  r e fu s e d ,  t h e  m a n a g e r s  
e v e n t u a l l y  y i e ld e d  t h a t  p o i n t  t o o .  T h u s  t h e y  m a d e  
a  t w o - f o l d  s u r r e n d e r .  T h e y  o u g h t  t o  h a v e  p e r s is t e d  
in  t h e ir  d e m a n d  t h a t  t h e  B o a r d  s h o u ld  b e  s o  c o n s t i 
t u t e d  t h a t  t h e r e  w o u ld  b e  a t  l e a s t  a  fa i r  c h a n c e  o f  
a n  e q u i t a b l e  d e c i s i o n .

T h e  m a n a g e r s  o f  t h e  r o a d s  in  a  l e t t e r  t o  J u d g e  
K n a p p  a n d  a c t i n g  C o m m is s i o n e r  o f  L a b o r  H a n g e r  
p u t  t h e  r e s p o n s ib i l i t y  u p o n  t h e  p u b l i c .  T h e y  s a y  
t h e y  fe e l  t h e  p u b l i c  w i l l  n o t  t o l e r a t e  a  s t r ik e ,  a n d  
t h a t  “ t h e y  o n l y  a g r e e d  t o  a r b i t r a t i o n  u n d e r  t h e  
E r d m a n  A c t  w h e n  i t  s e e m e d  t h e  o n l y  w a y  t o  a v e r t  
t h e  c a la m i t y  o f  a  s t r i k e . ”  B u t  t h is  is  h a r d ly  fa i r  
t o  t h e  p u b l i c .  T h e  p u b l i c  w i l l  n e v e r  f i g h t  t h e  b a t t l e  
o f  t h e  r a i l r o a d s  i f  t h e  r a i l r o a d s  w i l l  n o t  f i g h t  i t  t h e m 
s e lv e s .  B e s id e s ,  a r e  n o t  t h e s e  m a n a g e r s  a s s u m in g  t o o  
m u c h  w h e n  t h e y  s a y  t h e  p u b l i c  w i l l  n o t  t o l e r a t e  a  
s t r i k e ?  I t  c e r t a in ly  a p p e a r s  t o  b e  g o i n g  t o  e x t r e m e s  
t o  r e fe r  t o  t h e  p o s s i b i l i t y  o f  a  l o t  o f  c o a l  s h o v e le r s  
q u i t t in g  w o r k  a s  a  “ c a l a m i t y . ”  I n c o n v e n i e n t ,  m o s t  
a s s u r e d ly ,  s u c h  a  s t r ik e  w o u ld  b e ,  b u t  is  i t  n o t  p r e 
p o s t e r o u s  t o  t a lk  o f  i t  a s  a  “ c a l a m i t y ”  ?

“ T h e  q u e s t i o n  t h e  p u b l i c  s h o u ld  s e r io u s ly  c o n 
s i d e r , ”  t h e  m a n a g e r s  s a y ,  “ is  w h e t h e r  , in  c o m p e l l in g  
t h e  r a i l r o a d s  t o  a r b i t r a t e  u n d e r  a  d e f e c t i v e  a n d  in a d e 
q u a t e  la w ,  a n d  in  t h u s  s e c u r in g  t e m p o r a r y  c o n v e n i -  
ie n c e  a n d  a c c o m m o d a t i o n ,  t h e y  a r e  n o t  s a c r i f i c in g  
t h e i r  p e r m a n e n t  w e l f a r e . ”  I t  s e e m s  t o  u s  t h a t  t h a t  
is  t h e  v e r y  q u e s t i o n  w h ic h  t h e  r a i l r o a d  m a n a g e r s
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are called upon to consider themselves, namely 
whether “they are not sacrificing their permanent 
welfare” in yielding to a policy of temporary expe
diency. It seems to us the public has a larger and 
deeper interest in the controversy than merely to 
prevent the interruption of the transportation ser
vices of the roads. Even though the Inter-State Com
merce Commission may refuse at present to give per
mission to increase the freight rates of the roads, 
these repeated advances in wages by one class of 
employees after another will eventually force the 
Commission to grant increases in transportation 
rates, since the only alternative will be the bank
ruptcy of the roads. The railroad managers clearly 
see what is coming when they say “the managers’ 
committee wishes to warn the public at this time of 
another and similar demand for increased wages 
made by the conductors and trainmen. We desire 
to put the public on notice as to the crisis that will 
confront them when these demands are considered 
by the railroads.”

Thus, further increases in wages inevitably fore
shadow higher rates— and not in the very distant 
future, either. No one can deny that the railroads 
will be entitled to raise their rates if labor cost is to 
be pushed higher and still higher. But we claim, 
nevertheless, that increased freight rates are in the last 
degree undesirable and should be avoided if possible. 
Transportation enters into the cost of practically 
everything, and hence an increase in rates would 
mean a further advance in the cost of living, already 
intolerably high. Therefore, further advances in 
wages ought to be resisted on the very ground that 
an increase in transportation rates must follow but 
would be out of the question. And the duty of re
sisting further advances in wages rests upon the rail
roads, not upon the public. In the interest of the 
employees themselves, the railroads should take a 
resolute stand on this point, even if the result be a 
strike. The employees gain nothing by having their 
wages raised, if the purchasing power of these wages 
be reduced through constant advances in the prices 
of the necessaries of life. Repeated advances in 
wages are really at the bottom of the high cost of 
living.

The effects of a strike need not be so serious as 
the railroad managers imagine, particularly when 
they have unskilled labor to deal with in the shape 
of coal-shovelers, conductors and trainmen. In 
the attitude they assume, the railroads are plainly 
shirking their duty, and, besides, are proceeding in 
disregard of the Anti-Trust Law. Under existing 
conditions, handling the employees is obviously a 
difficult problem, but the railroads have brought 
the situation entirely upon themselves. The public 
cannot be blamed for it and the remedy lies wholly 
with the roads. Up to within the last two or three 
years it was a custom for each railroad to deal directly 
with its own employees. That was the right way, 
the proper way. Gradually the managers have fallen 
into the habit of receiving collective demands from 
all the employees in a given territory and of dealing 
collectively with such demands. The labor unions 
have been quick to see their advantage in such a 
course and now are persisting in it. A strike on 
a single road or system is not such a serious matter, 
but to be able to threaten a strike on the entire 
railroad mileage of half the continent— that gives 
the labor unions a leverage that they will always 
avail of to the utmost.

After this week’s action of the trunk line people, 
continuation of this rule will leave the railroads 
utterly helpless. The leaders of the railway unions 
will only have to threaten a strike to get what 
they want, for the railway managers have shown that 
after more or less parleying, when it comes to the 
critical stage, they will yield everything rather than 
let a strike occur. Not only that, but in their 
statement these managers have given notice to the 
whole labor world that they are afraid of popular 
sentiment and feel that the public would not tolerate 
a strike. Hence they will never let a strike occur. 
Thus the labor unions need only show a firm front 
and they will gain their point.

The trunk line managers see the predicament they 
are in, but in a feeble and helpless way they put the 
whole thing up to the public. Again we say the 
railroads must fight their own battles. The thing 
for the managers to do is to retrace their steps and 
return to the old practice of having each road treat 
with its own employees. There is the more reason 
for such a course, as it is a requirement of the law. 
As we pointed out last week, the Supreme Court has 
interpreted the Anti-Trust Law so as to make it 
unlawful to combine for the purpose of raising prices 
or restraining competition in any article or commodity 
or as to any of the activities of life. This applies as 
much to labor as it does to anything else. Accord- 
cordingly, it is a violation of the Anti-Trust statute 
for the employees of one system of roads to unite 
with the employees of another system for the pur
pose of forcing an advance in wages or preventing 
competition in labor. It is equally a contravention 
of the law for the managers of one road to act collec
tively with the managers of other roads with the view 
to fixing the price of labor. The purpose of the law 
is to ensure absolute freedom and to prevent combina
tions of any kind designed to regulate prices.

The point for railroad managers to bear in mind is 
not alone that to return to the old practice of letting 
each road determine for itself the question of wages 
and wage conditions is the wisest course to pursue, 
but that it is also the safest course. The anti-trust 
statute provides severe penalties for the infraction 
of any of its provisions. Railroad managers are 
laying themselves open to these penalties by treating 
the law as a nullity. Perhaps labor leaders can dis
regard the law with impunity because no public offi
cial has yet been found willing to court the displeasure 
of the immense labor vote. Perhaps, also, the effort 
to grant express immunity to labor combinations, 
by inserting a provision to that effect in one of the 
appropriation bills, as is now being attempted, will 
succeed. But with the managers the case is different. 
It would be a feather in the cap of any prosecuting 
official to send some of these to prison on the plea 
that they were bargaining collectively as regards the 
price of labor. It would avail nothing in defense 
that the labor unions were doing precisely the same 
thing.

The managers cannot afford to run this risk. 
The law is now regarded as so well established that 
it is getting the fashion for the courts to impose 
prison sentences instead of mere fines for offenses 
against the statute. This was shown the present 
week in the sentences imposed on the Cash Register 
officials, many of whom were sentenced to one year 
imprisonment, besides being fined. The railroad 
managers should not rest in fancied security, but 
should consult their respective legal departments
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and proceed henceforth in obedience to the law. 
Thereby, too, their path in dealing with the em
ployees will be made much easier.

The latest issue of “La Toilette's Weekly” throws 
off all disguise (if any disguise existed before) and 
openly denounces the Constitution, declaring it “the 
strongest barrier to progress.” It affirms that the 
founders, having been used to the idea that consti
tutions were limitations upon kings, “proceeded to 
fetter themselves.” Here are a few sentences:

“They made their Constitution practically un
amendable. The unamendable Constitution is a 
Chinese wall, shutting out change. . . . Change
Article V. so as to make future amendments easier. 
This is the only insurance against violent revolution. 
For the fetters must be taken off and the manacles 
unlocked, or they will be burst. These people of 
the United States will not forever lie supine, governed 
by the notions of 1787. They will change our insti
tutions—;peaceably if they can, but they will change 
them.”

Now, what is the Article which makes the docu
ment “practically unamendable” ? Simply that, on 
request by the legislatures of two-thirds of the 
States, Congress “shall” call a Constitutional con
vention; or, by a two-thirds vote in both branches, 
Congress may at any time propose amendments (not 
by the action of two consecutive Congresses, as is the 
rule in this State), subject to ratification by three- 
fourths of the legislatures. This is called unendurably 
slow and difficult, and there is cited as proof the his
torical fact that one Amendment was before the 
country more than three years before securing the 
necessary number of States. It is asserted that “ the 
ever-changing needs of the people” require frequent 
changes in the fundamental law, and the long lapse 
of time since 1869, before the notion for change was 
able to get any proposition through Congress, is 
declared proof that the Constitution is “the chief 
barrier to progress” and “the citadel of privilege.”

We are asked to “ think what decades it has taken 
to get the Constitution amended so as to permit of 
an income tax,” although more palpable misstate
ment could hardly be put into so many words. We 
are told that “ordinary conservatism is a destructive 
thing; it destroys that priceless thing, growth.” 
We are warned that resistance to change “has eman
ated from the privileged classes, whose interests have 
allfseemed to lie in the direction of opposition to those 
changes which come from the conscious aspirations 
of the people.” The animus of the demand for 
“change”— i. e., the desire to attack and distribute 
wealth—is revealed by calling the income tax “a law 
demanded by the people to distribute the tax burden 
more equitably between the rich and poor,” and by 
this:

“Congress is now free to give the people what they 
have been demanding for two generations— a system 
of taxation that will lift some of the burdens from the 
shoulders of the poor and place it upon the backs 
of the rich. Congress should not lose any time in 
passing an income-tax law. Already the country 
has waited for it so long that the delay has been 
reproach to our machinery of government.”

So there is a “gateway amendment,” which was 
proposed in the Senate by Mr. La Follette himself in 
August last. It is not printed in this issue of the 
“ Weekly,” but it can be imagined. To rush amend

ments along by a majority through a joint resolution 
in Congress, or to let anybody suggest them and then 
have them go before the sovereign people for ratifi
cation at the next election, might be easy and rapid 
enough.

What are sober-minded persons to think of such 
ravings as these, which, ten years ago, were confined 
to avowed anarchists? Underlying them and run
ning through them is the same inflammatory denun
ciation of “the rich” which has been the stock in 
trade of the demagogue through many centuries. 
Here in this land of refuge, where opportunity is open 
to all, the land which has been the Mecca of the 
oppressed, we now have men fanning the flames of 
hate, preaching confiscation, and hinting that revo
lution itself is not far ahead. Stability is denounced 
as a hindrance to progress and a curse. Of insta
bility and frequent change Mexico offers a neigh
boring example.

Notable expansion in the foreign trade of the 
United States continues to be a leading feature of 
the day, the January 1913 totals of both imports and 
exports having quite materially exceeded all former 
records for the period covered. It is worthy of 
remark, moreover, that the greatest growth in the 
outflow of commodities is among those articles—  
manufactures, &c.— upon which the country relies 
to increase its prominence in international com
merce. Time was, and not so far back, when pro
ducts of the farm made up the larger part of our 
foreign shipments, but with the increasing need for 
foodstuffs at home, such exports, excepting cotton, 
have gradually dwindled. Cotton, of course, with 
the United States its principal producer, maintains 
its importance in our foreign trade, the extent of the 
outflow from year to year varying according as the 
yield is large or small. Last year, with the yield 
phenomenally heavy, the January outflow was large; 
this year it reached much smaller proportions quan
titatively (36.4% smaller), but, owing to the higher 
price, the value was only 18.2% less, having been 
58 1-3 million dollars, against 71K  millions. Bread- 
stuffs, on the other hand, as a result of increased 
shipments of wheat, flour and corn, made a very 
satisfactory gain (11 million dollars) this year; 
mineral oils also exhibit a marked increase and 
provisions a slight appreciation in value. Cottonseed 
oil, however, went out less freely than a year ago, and 
shipments of cattle, sheep and hogs dropped to 
merely nominal proportions— to $61,561 from $1,
042,990 in 1912. Of these leading articles for which 
advance statements arc issued, the aggregate exports 
in January 1913 were slightly less than in 1912—  
$105,896,939, against $106,461,386— and there was 
a decline of 4x/i millions from 1911.

The outflow of “other commodities,” mainly manu
factures and general articles, was, therefore, gratify
ingly large, reaching no less than $121,123,706 this 
year, against $95,984,887 and $86,882,126, respec
tively, one and two years ago. Finally, the aggre
gate merchandise exports for January this year were 
$227,020,645, as contrasted with $202,446,273 last 
year and 206 millions in 1908—the former January 
record. It is hardly necessary to state that for the 
seven months since July 1 1912 a now high total has 
also been established, the exports reaching $1,526,
622,435, or 219}^ millions greater than in 1911-12.
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Little is to be said of the merchandise imports for 
January except that, at $162,678,516, they reached 
a total exceeded only once in our history (in October 
1912), and show a gain of over 19 million dollars as 
compared with the corresponding period of 1912. 
For the seven months ended Jan. 31 1913 the aggre
gate inflow, as in the case of the exports, makes a new 
high mark, reaching $1,096,052,845, against $912,
199,616 in 1911-12 and $894,041,387 in 1910-11. 
The net result of the January 1912 foreign trade is 
the very substantial export balance of $64,342,129, 
while for the seven months the balance on the same 
side of the account stands at $430,569,590. This 
latter compares with 395 millions last year, 364 mil
lions in 1910-11 and only 193 millions in 1909-10.

Building operations in the United States on the 
whole continue very active, the returns from 
141 cities for the month of January 1913 fur
nishing an aggregate of contemplated expenditures 
that constitutes a new high record for the period 
covered, notwithstanding an appreciable let-up in 
Greater New York. The estimated outlay under 
the plans filed reaches $55,298,644, as against 
$48,487,362 in 1912. Of the individual municipali
ties only 38 report smaller totals than a year ago, 
with the decreases in the main moderate or slight. 
Greater New York shows a rather important falling 
off, but this is due to declines in Manhattan and the 
Bronx; there was also less activity in Richmond(Staten 
Island), but results in this latter borough are rela
tively so small as to have no great bearing on the 
result for the whole city. Brooklyn’s operations ad
vanced from $2,057,947 in 1912 to $2,898,830 in the 
current year and Queens from $887,740 to $1,021,
176. The total for all five boroughs in 1913 is $10,
437,570, against $13,906,027 a year ago, and there 
is a diminution of more than 7 millions from 1911.

Outside of New York, owing in greatest measure 
to conspicuous activity for the season of the year in 
the Middle Western section of the country, there is a 
large augmentation in the proposed expenditures—  
no less than $44,861,074, comparing with $34,581,335 
in 1912— and there are increases of about 8J4 millions 
and 7 millions over 1911 and 1910. Wide variations 
in percentages of gain are found, of course, at indi
vidual cities, they running up into the hundreds and 
even thousands at some of the smaller ones, where a 
few dollars means decided changes. But many of 
the larger municipalities furnish evidence of notice
able activity. Chicago, for instance, reports an 
intended outlay of $7,041,600, against only $1,999,
300 last year. Detroit, $2,029,605, against $602,
285; Philadelphia $1,566,740 and $1,265,020; San 
Francisco $2,062,001 and $1,870,617; Portland, Ore., 
$1,126,345 and $906,623; Newark $1,340,339 and 
$589,401. On the other hand, such cities as Boston, 
Baltimore, St. Louis, Los Angeles, New Orleans, 
Washington, Seattle, St. Louis, Jacksonville and 
Dallas report declines.

Across the border in Canada the extreme activity 
so long reported continues to be the feature in the 
building situation, and it is not confined to the newer 
sections of the Dominion. We have comparative 
figures from thirty-five cities for January and of 
these only nine exhibit decreases. Calgary and Fort 
Willia are among those showing lessened activity—

no more than a natural let-up following operations 
of phenomenal magnitude— but Toronto, Hamilton 
and Ottawa in Ontario; Montreal, Que.; Halifax, 
Nova Scotia; St. John, N. B.; Winnipeg, Man.; 
Edmonton, Lethbridge and Medicine Hat, in Al
berta; Regina and Saskatoon in Saskatchewan and 
Vancouver and Victoria on the Pacific, show more or 
less conspicuous gains. The total outlay arranged 
for in January at the thirty-five cities reaches 
$6,663,428, against $4,198,450 in 1912, or an increase 
of 58.7%. Of these cities, nineteen located in the 
Western provinces report $3,759,754, against $2,
350,994, and sixteen Eastern municipalities $2,903,
674, against $1,847,456.

Events in Mexico this week have followed one 
another most dramatically. Francisco I. Madero 
has been deposed and is now held prisoner on charges 
of having, at the time of his arrest, caused the death 
of Col. Riveroll, of Gen. Blanquet’s command, and 
of having misappropriated Federal funds. These 
charges are probably technical, as they follow a de
cision to force him into exile that was countermanded 
for fear that he would be able to renew his fight to 
again secure control of the Government. General 
Victoriano Huerta, Commander-in-Chief of the 
Madero Government forces, and Gen. Blanquet, 
another of the leading generals, on Tuesday deserted 
Madero and arrested the President and his brother, 
Gustavo. Huerta then assumed the temporary role 
of Military Dictator with General Diaz, his recent 
opponent, as Commander-in-Chief of the allied forces, 
and on Wednesday Gen. Huerta was formally elected 
Provisional President. Gustavo Madero, the brother 
of the President, was either executed or was shot 
while trying to escape— news accounts are still in
definite on this point.

Peace has by no means been restored throughout 
the Republic, as thus far generals Orozco, Gomez, 
Zapata and other of the leaders refuse to acquiesce in 
the selection of their old enemy as President, each 
having apparently personal aspirations for the of
fice. Gen. Huerta assures all his close friends that 
he considers himself only the Provisional President, 
and will insist on a general election to name his suc
cessor. Gen. Feliz Diaz has announced that he will 
be a candidate for the Presidency. The latter will 
have the support of Gen. Orozco, who, styling him
self Commander of the Army of the North, sent a 
message of congratulation from his camp in the dis
trict of Bravos to Diaz. Announcement to the 
governors of the various Mexican States by Gen. 
Huerta of his election by Congress as Provisional 
President brought some responses of loyalty, but 
Gov. Carranza of Coahuila and Gov. Fuentes of 
Aguascalientes have refused to recognize the Admin
istration and have formally informed Huerta to that 
effect. Gen. Trevina, now in Monterey, has also 
withheld his allegiance. Troops will be sent at once 
against the offending executives.

President Taft is watching events in the southern 
republic and will permit no relaxation [of prepara
tions to take prompt and decisive action should the 
safety of Americans and foreigners require it. Secre
tary Knox, with the approval of President Taft, 
has instructed Ambassador Urlson to convey \ to 
General Huerta, in diplomatic terms, the intimation
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that the United States would seriously object to a 
summary execution of sentence on Madero. Am
bassador Wilson has been advised that the deposec 
President will have a fair and open trial.

This, in brief, is the situation as the result of ten 
days’ fighting in the Mexican capital, which ended 
on Tuesday last, and of the efforts that have since 
been made to restore the country’s affairs to a peace 
basis. The steps leading to this outcome are inter
esting in that they show how great is the absence of 
substance in the Government of Mexico, and very 
probably in many other of the republics to the south 
of us. On Saturday last press dispatches from Mex
ico City reported that the resignation of President 
Madero was in the hands of the Mexican Congress, 
and that Senor de la Barra had been selected as 
Provisional President. These reports, however, 
were soon disproved in a very practical way by the 
renewal of the fighting. The arrest of de la Barra 
was ordered by the Government on the ground of 
complicity in the revolution. The downfall of 
Madero came at 11 o’clock on Tuesday morning, 
and was declared to be due to the feeling among the 
Federal troops that their lives were being sacrificed 
needlessly in the service of a man whom the country 
would not support. Madero had demanded of his 
generals that they take the arsenal and other strong
holds of Diaz by assault, and so put an end to the re
bellion. As already noted, the deposition of Madero 
was the result of an understanding between generals 
Huerta and Blanquet. The latter had arrived on 
Monday from the suburbs and had brought 12,000 men 
to garrison the National Palace. These two generals 
went to the President and told him that an attempt 
to take the arsenal would result in great loss of life 
and would probably fail, and that their opinion was 
that his resignation was the only way out of the trou
ble. He refused to heed their advice. Gen. Blan
quet then gave an order to take charge of the Palace 
and arrest all who might resist. With a guard he 
went to the rooms of the President and placed him 
under arrest. Madero resisted, and shots were ex
changed by him and some of his loyal friends 
who were present, with the guard, and Lieut.-Col. 
Riveroll of Blanquet’s command was killed. Mean
while Huerta had taken steps to put under arrest 
all the friends of Madero who might make trouble. 
He dined at the Central Restaurant with Gustavo 
Madero, brother of the President, and generals 
Angeles and Delgado and others without nforming 
them what was going on. Returning to the Palace, 
he learned of the success of Blanquet in catching 
Madero, and taking a guard of 25 men, he went back 
to the restaurant and placed the whole party of 
diners under arrest. The fighting kept up until 
half past three o’clock in the afternoon, and for a 
time it was doubtful whether the arrest of the Presi
dent would end the hostilities; but at four oclock the 
order came for the cessation of the firing and the bat
tle was over. All the members of the Cabinet were 
promptly arrested and paroled except Ernesto Ma
dero, uncle of the President, who held the portfolio 
of Finance. Being apprised of the intentions of Gen. 
Blanquet, he managed to escape. On Thursday Feliz 
Diaz sent a cable to his uncle, Porfirio Diaz, who was 
ousted from the Presidency by Madero, saying: 
"^ou are avenged. Gustavo Madero is dead.”

Gen. Huerta on Wednesday made a formal request 
to President Taft for recognition by the United States, 
stating that he had overthrown the Government 
and that now peace and prosperity would reign. No 
action has been taken regarding his request.

Either censorship of news of the Balkan War is 
eminently successful or there is little transpiring in 
the way of hostilities. Some press dispatches explain 
the sudden lull on the ground that intensely cold wea
ther has intervened and has put an end to operations 
of a serious character. It is to be hoped that this con
dition will continue in order to give peace negotiations 
opportunity to culminate without further bloodshed. 
The Turkish Embassy at Washington on Tuesday 
received the following cable from the Turkish 
Minister of Foreign Affairs at Constantinople: “No
change of any kind has taken place in the situation 
at Chatalja and Bulair. The intermittent bom
bardment of Adrianople was without any marked 
effect. All rumors intentionally circulated from 
interested quarters are without any foundation.” 
This information was up to February 17th. On 
February 20 a press dispatch from Constantinople 
announced that the Turkish and Bulgarian armies 
in the peninsula of Gallipoli had concluded a battle 
which had lasted three days in which Enver Bey 
was wounded in the fighting. It was reported in the 
dispatch that each side had loss between 3,500 and 
4,000 men in the battle. The Bulgarian force is 
said to have exceeded 100,000, outnumbering the 
Turks by 25,000. Later dispatches cast doubt on 
this information.

On Tuesday the acute stage of the dispute 
Detween Bulgaria and Roumania over the cession of 
a strip of territory by Bulgaria on the Black Sea 
coast brought about a panic on the Bourse at St. 
Petersburg. Roumania’s latest proposal is that 
Bulgaria should cede to her the Black Sea coast as 
far as Cape Kali Akra, as well as the town of Baltchik 
and in this case Roumania would forego her demand for 
the Bulgarian town of Silistrian which the Bulgarians 
resolutely refuse to give up. Bulgaria, however, 
objects to the scheme on the ground that the forti
fications in Cape Kali Akra would menace the Bul
garian port of Varna; but the Powers now expect 
that a settlement will be reached, as Roumania has 
agreed to refer the question to arbitration. There 
is also a disposition in diplomatic circles in Europe 
to take more hopeful views regarding the direct 
tension that still exists in the Austro-Russian diffi
culties. The latest Russian proposals, it is reported 
from London, do not continue to insist that the 
Turkish fortress of Scutari should be handed over 
to Montenegro. Therefore, if Austria is able to 
obtain possession of Scutari for Albania, it is thought 
that a compromise may be effected in regard to the 
other points at issue.

This puts a rather more assuring light on a situa
tion that was considered very grave at the beginning 
of the week, when prince Hohenlohe returned to 
Vienna from St. Petersburg where he had gone with 
an autograph letter from Emperor Francis Joseph 
to the Czar. The letter was described as an oliv 
branch, but as such it was believed to have been 
rejected, the basis for this belief being that after 
receiving it the Czar deliberately sent a sympathetic
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message to a Pan-Siavist banquet which he had 
forbidden the previous week. Later, however, an 
announcement was made in the official Vienna news
paper, the “Fremdenblatt” , that Hohenlohe’s mission 
had been successful and that a real entente in Austro- 
Russian relations had begun. The basis of that 
understanding was declared to be “the Balkans for 
the Balkan people.” This was the plan suggested 
in Emperor Joseph’s letter. Some misconception 
seems to have been aroused over the formal reply by 
the Czar to the letter in question. St. Petersburg 
dispatches of February 17 say that the reply to 
Emperor Joseph’s suggestions as to demobilization 
was short and decisive. It referred to the long stand
ing friendship between Austria and Russia, but added 
that the attitude of the former country in the last 
few years had impelled Russia now to announce her 
inflexible resolve to support the interests of her 
Slav brethren. At the same time the Czar said he 
thought that means could be found to keep peace, 
having regard for the essential basis of the Austrian 
policy in the Balkans. The absolute divergent views 
of Austria and Russia respecting the proposed bound- 
daries of autonomous Albania is declared to be the 
chief cause of the friction. The Powers are doing 
their utmost to harmonize the conflicting views of 
Russia and Austria and latest reports suggest that 
some progress at least has been made.

The political crisis in Japan has been settled, a 
compromise having been reached. The Seiyukai 
abandoned its demand that all members of the Cabi
net should be of that party and accepted Baron 
Yamamoto’s proposal to select as members of the 
Ministry all followers of the Seiyukai except for the 
Premiership and the portfolioes of Foreign Affairs, 
War and Navy.

r Raymond Poincare was inaugurated President of 
France on Titcsday in the Palais de l’Elysee. Great 
enthusiasm was shown, the day being observed as 
a holiday throughout the country. The retiring 
President, Armand Fallieres, after a short speech, 
delivered the seals of office to his successor. M. 
Poincare made a brief speech in reply. The new Presi
dent, after receiving the decoration of the Legion 
of Honor, went to the Hotel deVille with Ex-President 
Fallieres and former President Emile Loubet, who 
is now the only other living ex-President. There 
the Municipal Council received them with members 
of the Cabinet, and there was a formal luncheon. 
President Poincare’s first message to Parliament was 
presented on Thursday. It made pointed references 
to the necessity of increasing France’s military forces 
and referred to the responsibilities of the present 
time, quoting the adage “ that peace is not decreed 
by the will of one Power.” He said it was impossible 
for any nation to be effectively pacific unless it was 
always ready for war. France with diminished 
power and exposed by her own fault to defiances 
or humiliations would, he said, be France no more. 
It would be a crime against civilization to allow the 
nation to decrease its forces while other nations 
developed without cessation. He eulogized the 
army and navy, and then alluded to the diplomacy 
of France having labored silently during many 
months “among the perils of a redoubtable crisis.”

The friction that has recently been more especially 
existent between England and Germany, appears to 
have been transferred, so that it now more especially 
rules between France and Germany. France sees 
in the unofficial but quite generally conceded German 
agreement with England to mutually curtail arma
ments an expansion in German military circles. 
This is regarded by France as a direct threat at the 
security of itself. Press dispatches from Paris state 
that the French Government is about to spend 
$115,000,000 more on national defense. This follows 
the German Government’s decision to raise the peace 
strength of the German army to 850,000 officers and 
men. On Wednesday, in a debate on the army 
Budget in the Chamber of Deputies, M. Cheron 
reporter of the Budget, referred to the extraordinary 
effort being made in Germany, and declared that 
France must strengthen her military power to the 
maximum. There was, he said, not a single loyal 
Frenchman who was not concerned at what was 
passing on the other side of the frontier. The 
Budget Commission would, he added, consent to any 
measures considered necessary. This declaration 
was received by loud and prolonged cheers.

On the London Stock Exchange and the Continen
tal bourses the week has been without activity. 
The tendency has been in favor of buyers. The re
newal of reports that relations between Russia and 
Austria had again become strained was the source of 
some considerable selling of Russian industrial se
curities on both the Paris and the Berlin bourses. 
Contemporaneously, there was selling of American 
securities by Paris to London to an extent that caused 
surprise at the British centre regarding the unex
pectedly heavy commitments in American invest
ments that have recently been carried in Paris. 
Fears of labor troubles were the source of some mod
erate declines during the earlier days of the week 
in British home railways, though on Thursday 
there were suggestions of improvement in the 
home railway market, which was ascribed to 
action taken by the House of Lords in deleting from 
the new railroad rate bill the clause requiring the 
placing of time delivery limits on shipments of mer
chandise by the railroads. All the European stock 
exchanges were depressed on Friday, however, 
Japanese 4s in London closing at a decline of 3 4  

point for the week at 8124> which may be consid
ered a very slight response to the unrest prevail
ing at Tokyo, and it has been suggested that Japanese 
securities are receiving direct support from banking 
interests. Balkan securities at London registered 
no very important changes for the week. Turkish 
4s closed unchanged at 86, Greek monopoly 4s at 
53, Bulgarian Gs at 101, Servian 4s at 80 and Ger
man Imperial 3s at 77. Russian 4s closed 34 point 
lower at 9034- British Consols finished last evening 
at 7424 > which is without change for the week, and 
French Rentes in Paris are 88.7734 francs, against 
88.9734 francs last week. Day-to-day money in 
London is without change for the week from 434 to 
424%, while in Berlin last week’s closing figure of 
4 3 4 %  is still current. London cable advices con
tinue to report an exceedingly backward investment 
demand. An issue of £3,000,000 in 4% bonds by the 
New Zealand Government at the British capital was
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an almost complete failure. The underwriters were 
forced to take fully 80% of the entire issue, although 
the offering was at 98. Usually responsible corre
spondents also see signs that the tension in the Brit
ish money situation is at last having its natural ef
fect on the trade boom, and they suggest that a 
reaction is becoming increasingly apparent.

In Lombard Street, bill buyers are insisting on vir
tually the same rates as a week ago. Sixty day bank
ers’ acceptances were quoted by cable last evening at 
4 15-16@5% and ninety-day bills at 4J^@4 15-16%. 
These are the rates for both spot bills and those to 
arrive, there being no appreciable discrimination in 
the market rates at the moment. In Paris the pri
vate bank rate, as reported by the bankers’ combina
tion, remains at 3% % . The Berlin closing open mar
ket rate, as reported by cable, was 5J4% for spot 
bills and 5^$% for bills to arrive. These figures in 
each instance represent an advance of l/i%  for the 
week. Brussels is 1-16%. higher at the close at 
4 7-16% and Amsterdam is \i%  lower at 3Y%%. 
Vienna’s private bank rate closed without change 
at 5 ^ % . The official Bank rates at the lead
ing foreign centres are: London, 5% ; Paris, 4% ; 
Berlin, 6% ; Vienna, 6% ; Brussels, 5% , and Amster
dam, 4% .

An increase of £721,209 in its gold coin and bullion 
holdings was registered by the weekly statement of 
the Bank of England which was published on Thurs
day. The total reserve showed an expansion of 
£614,000 and the proportion of reserve to liabilities 
advanced during the week to 46.32% from 45.80%. 
A year ago the proportion was 48.64% and two years 
ago it was 51.86%. The redemption of Treasury 
bills did not appreciably help the money market. 
Public deposits were increased by £2,637,000, which 
reflects tax collections. An increase of £108,000 was 
shown in note circulation and ordinary deposits were 
withdrawn to the extent, net, of £2,006,000. Lom
bard Street took £62,000 net in bills to the Bank dur
ing the week. The bullion holdings of the Bank are 
now £37,712,383. Last year they were £39,904,969 
and in 1911 £38,197,152. The total reserve is £28,
374,000. In 1912 at this date it was £30,670,309 
and in 1911 £29,536,832. The public deposits now 
stand at £23,540,000, which compares with £22,
727,128 one year ago and £16,875,386 in 1911. The 
loans (other securities) show a total indebtedness to 
the Bank of £37,957,000. In 1912 the total was 
£35,343,726 and in 1911 £30,712,918. Our special 
correspondent furnishes the following details of the 
gold movements into and out of the Bank for the 
Bank week: Imports, £732,000 (of which £15,000 
from Australia and £717,000 bought in the open mar
ket); exports, £300,000, wholly to Argentina, and 
receipts of £289,000 net from the interior of Great 
Britain.

The features of the weekly return of the Bank of 
France were a contraction in note circulation of
77.500.000 francs and in discounts of 70,300,000 
francs. Gold holdings were reduced 1,069,000 francs 
and silver 143,000 francs. Treasury deposits are
3.425.000 francs smaller and advances decreased
2.625.000 francs. The Bank now holds 3,226,-

101.000 francs in gold. A year ago its holdings 
amounted to 3,236,075,000 francs and in 1911 3,263,
000,000 francs. The amount of silver on hand is 
suggestive of the continued policy of protecting its 
gold by making payments in silver, for the total of 
the latter metal on hand is only 628,679,000 francs. 
In 1912 at this date the total was 813,525,000 francs. 
Going back no further than 1907, the total of silver 
holdings for the corresponding week is found to 
have been 985,226,640 francs. Outstanding cir
culation, not withstandingthis .week’s heavy decline, 
is still much ahead of recent years. It amounts to
5.652.313.000 francs and compares with 5,246,974,
795 in 1912 and 4,747,335,755 francs in 1907.

The weekly statement of the Imperial German 
Bank recorded an increase of 29,721,000 marks in the 
gold on hand and of 50,002,000 marks in total cash. 
Reports have recently been circulated that French 
bankers have been quite heavy lenders recently to 
Berlin, which would explain to some extentt he increase 
in the German Imperial Bank’s gold and the decrease 
in that held by the Bank of France. However, 
cable reports from Paris insist that the French 
lendings have been exceedingly moderate and, to 
quote one dispatch from Paris, the amount that has 
gone forward from that city to Berlin is insignificant 
and “has been magnified by some German enthusiasts 
for the purpose of aggravating the French public.” 
The note circulation of the Imperial Bank was still 
further reduced by 105,033,000 marks. Loans in
creased 1,194,000 marks, but the discounts were 
reduced 62,413,000 marks. Nevertheless the com
plete figures show the Reichsbank to be still extended 
compared with recent years. The cash holdings are
1.224.442.000 marks and compare with 1,242,080,
000 marks in 1912 and 1,170,980,000 marks in 1911. 
The loans and discounts, if we combine their totals, 
aggregate 1,212,455,000 marks, which compares with
1.148.400.000 marks one year ago and.905,280,000 
marks in 1911. The outstanding circulation amounts 
to 1,773,336,000 marks as against 1,537,620,000 
marks in 1912 and 1,420,960,000 marks in 1911.

A rather easier tendency, though hardly perceptible 
in t me money rates, was suggested in the local 
money situation during the week. One influence 
was the release of the $40,000,000 extra dividend 
that was paid by the Standard Oil Company last 
Saturday. There is no question but that a consider
able part of this sum immediately found its way 
back into the banks in the form of deposits and was 
available for call loans. As to-day, the anniversary 
of Washington’s birth, is a holiday, the Clearing
House Association issued its regular weekly state
ment after the close of business yesterday. It showed 
a decrease in deposits of $34,853,000, and a decrease 
in the cash reserve of $4,308,000. The reserve re
quirements were reduced $8,534,750, making the 
amount of free cash above requirements $13,173,650, 
which compares with $8,946,900, according to last 
Saturday’s statement and with $28,199,200 at the 
corresponding date a year ago. These totals include 
all banks and trust companies that are members of the 
Clearing-House Association. The market has this 
week had to withstand additional engagements of $2,
850,000 in gold to the Argentine. There have been
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no important local demands for new capital during the 
week. Reports of a large offering of new stock at 
par to the shareholders of the Pennsylvania RR. to 
be made in the]early future have been current, but 
an official statement l>y President Rea of the Com
pany declares that the directors have not officially 
acted on the matter. No payments are due until 
March 21 for the Southern Pacific stock that is to 
be sold by he Union Pacific; then something over 
$40,000,000 must be paid in. This, however, will 
include a substantial amount of foreign money, as 
not only are the Harriman stocks quite freely held 
abroad, but a large number of foreign firms have 
become participants in the underwriters’ syndicate 
that is to take such part of the $126,500,000 stock 
as the stockholders themselves do not subscribe 
to. Advices from the West suggest a lessening of 
the pressure for money for agri ultural purposes and 
deposits are therefore accumulating. Thus there 
is somewhat of a freer movement of currency to 
New York.

The range for call money this week has been 2 }4@  
4% , comparing with 234@434% last week. On 
Monday, 4%  was the highest and ruling quotation 
and 334% the lowest; on Tuesday 4%  was again 
the highest, 334 the lowest and 3 ^ %  the' ruling 
basis; Wednesday’s extreme figures were 3 and 334%, 
with 33̂ 2 the renewal rate; on Thursday 334% 
remained the highest and renewal figure while 234%  
was the lowest. Friday’s extreme figures were 334 
and 23/2% , with 334% the renewal quotation. Time 
money closed at 4 34 to 4% %  for sixty days, compared 
with 434% a week ago. Ninety-day money and four, 
five and six months’ maturities remained unchanged 
at 43^ @ 4^ % . Mercantile paper is not in active 
supply, but buyers have firmer views. The closing 
quotations were 5%  for sixty and ninety days en
dorsed bills receivable and also for four to six months 
single names of choice character; others are quoted 
at 5V2@ 5 % % .

Sterling exchange has had an irregular week, one 
of the leading banks having rather upset things 
by its manipulatory tactics. Very few bills have 
been offered, and in fact the market has been one 
in which £100,000 in offerings or purchases could 
move rates quite readily in either direction. Foreign 
discounts have remained firm. Early in the week 
moderate advances in sterling rates were a response 
to the easier tendency of money rates at home. 
However, the change in the Mexican outlook seemed 
to exert an immediate influence in restricting the 
foreign demand for funds and sharp declines in 
exchange quotations took place. The firmness of 
money abroad facilitates the continued movement 
of gold to the Argentine from New York on European 
account. This week’s engagements have aggregated 
$2,850,000 for the southern republic, making a total 
of $28,500,000 for the current movement, including 
the $11,000,000 sent direct to Paris. The demand for 
gold by Argentina is partially explained by the large 
shipments of wheat to Europe. Cable dispatches 
yesterday reported wheat exports since Jan. 1 25,
000,000 bushels, comparing with 5,000,000 bushels 
for the corresponding period in 1912. Between now 
and March 21 there will be remittances this way of 
foreign subscriptions to the Southern Pacific stock

that is to be sold under Court order by the Union 
Pacific. On the other hand the fact that our exports 
of merchandise are continuing at a high level should 
not be lost sight of in sterling exchange calculations. 
The uncertainty that exists in political circles at the 
moment is not likely to check our export trade as 
much as our imports. Official reports by the Bureau 
of Statistics at Washington of our foreign trade for 
January were published this week and showed that 
the merchandise movement in both directions was 
in excess of all earlier records for January. We have 
discussed the figures further above. The tenacity 
with which imports are keeping up despite the ap
proaching reductions in the tariff schedules is causing 
surprise in sterling exchange circles, where there have 
apparently been quite general expectations of a cur
tailment in imports. A new argument is being made 
concerning the likelihood of a reduction in importa
tions of foreign merchandise. This is the fact that 
the necessary number of States has authorized the 
imposition of a national income tax and that there
fore the question of revenue will enter to a smaller 
extent in tariff debate when the matter of reducing 
the rates of customs duties in the various tariff 
schedules comes up for decision. There will, accord
ing to this argument, be more of a free hand to force 
large reductions, since a positive revenue will be 
available from other sources. London cable dis
patches state that the stringent money conditions 
are beginning to affect British trade, and that it 
will probably be found that the pinnacle has been 
reached of the trade boom which has been such a 
distinct feature of the last year, and which has stead
fastly refused to confirm in a practical way the 
claims of the opposition that the policy of Lloyd 
George was injuring the country.

Sterling Exchange in Paris closed at 25.253/2 
francs, which compares with 25.2434 francs a week 
ago, and the London check rate in Berlin closed 
at 20.4934 marks as against 20.49 marks last week. 
Berlin exchange in Paris closed at 123.2234 francs, 
comparing with 123.25 francs a week ago and 123.19 
francs a fortnight ago. The exchanges, therefore, 
are still ruling against Paris in favor of London and 
Berlin.

Compared with Friday of last week, sterling ex
change on Saturday was unchanged for demand and 
cable transfers, which were again quoted at 4 8725@ 
4 8735 and 4 8790@4 88, respectively; sixty days 
advanced to 4 8290@4 83. On Monday the market 
ruled firmer and advanced, on a fairly active inquiry 
and light offerings, to 4 8735@4 8745 for demand, 
4 8795@4 8805 for cable transfers and 4 83@4 8310 
for sixty days. Higher discounts abroad, together 
with some degree of relaxation in the local money 
situation, caused a sharp rise on Tuesday; demand 
moved up to 4 8760@4 8770, cable transfers to 
4 8820@4 8830 and sixty days to 4 8315@4 8325. 
On Wednesday the forward movement was checked 
and sterling receded, due principally to additional 
large engagements of gold for export; the range was 
4 8750@4 8760 for demand, 4 8810@4 8820 for 
cable transfers and 4 8295@4 8305 for sixty days. 
There was a weak undertone on Thursday, rates at 
one time declining 30 points, to 4 8720 for demand 
and 4 8790 for cables, but recovered 10 points later 
in the day; the chief influences were a favorable 
Bank of England statement and further gold eng age
ments; at the close demand was at 4 8730@4 8740, 
cable transfers at 4 88@4 8810 and sixty/lays at
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4 8290@4 83. On Friday the market was a nervous 
one and closed firm at an advance of 15 points, 
largely as a result of the covering of short commit
ments by speculative interests. Closing quotations 
were 4 8305@4 8315 for sixty days, 4 8745@4 8755 
for demand and 4 8815@4 8825 for cables. Com
mercial on banks closed at 4 81 @ 4  82% and docu
ments for payment at 4 82% @ 4 83%. Cotton for 
payment ranged from 4 82% to 4 83; grain for pay
ment 4 83% @ 4 83%.

The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained 85,926,000 net in cash as a result of the 
currency movements for the week ending Feb. 21. 
Their receipts from the interior have aggregated
813.647.000, while the shipments have reached
87.721.000. Adding the Sub-Treasury operations 
and the gold exports, which together occasioned a 
loss of 88,750,000, the combined result of the flow 
of money into and out of the New York banks for the 
week appears to have been a loss of 82,824,000, as
follows:

Week, ending Feb. 21 1913. Into
Banks.

Out of 
Banks.

Net Change in 
Bank Holdings.

Hanks’ Interior movement_______
Sub-Trcas. operations and gold exp.

T ota l_____ ______ ___________

$13,647,000
24,800,000

$7,721,000
33,550,000

Gain $5,926,000 
Loss 8,750,000

*38,447,000 $41,271,000j Loss $2,824,000

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

B anks o f

England.. 
France . 
Germany 
Russia. 
Aus.-Hun
Spain__
Italy..’. _ 
Netherl’ds 
Nat.Belg. 
Sweden _. 
Swltzerl’d 
Norway .

Feb. 20 1913.
Gold, i Silver. Total.

£
,712,383
,014,320
571,050
757.000
663.000
063.000
869.000
193.000 
619,333
646.000
734.000
145.000

Tot. week'514, 
Prev. week 512,

617,086
442,254

c c
..............  37,712

25,147,800,154,192 
14,450,850! 60,021 
6,953,000i 162,710 

10,268,000j 60,931 
29,734,000! 47,397 
3,388,000! 46,257 

788,400! 13,981 
3,809,667' 11,429,
..............  5,646,
__________ 6,734,
.............. I 2,145,

94,539,717 609,156,803 
93,931,980,600,374,234

Feb. 22 1912.
Gold. Silver. Total.

£ ' £
,904,969,  ! 39,
,442,960 32,541,320101, 
,520,450 16,583,750 62,
755.000 6,395,000 150,
.995.000 12,639,000 06, 
,790,000 30,149,000 46, 
,840,000! 3,775,000 45,
,134,000 1,178,000 13,
658.000 3,329,000 9,
719.000 _I 4,
569.000 _| 6,
204.000 ..............  2,

£
904,969
984,280
101,200
150.000
634.000
939.000
615.000
312.000
987.000
719.000
569.000
204.000

503,532,379 100,590,070 610,122,449 
498,981,737 105,358,210 004,339,947

OVERTHROW OF THE MADERO GOVERNMENT.
On Tuesday of this week, after practically nine 

days of continuous fighting in the streets of Mexico 
City, with each opposing party holding an important 
public building and using artillery to bombard the 
stronghold of the other, the contest between Presi
dent Madero and the insurgent army led by Felix 
Diaz came to a sudden and dramatic end. It did 
not end through outright victory at arms by either 
party, but through the turning of President Madero’s 
own supporters against him. Among those support
ers was General Huerta, one of the most efficient 
Mexican generals, who had alternately fought for 
old President Diaz and for Madero himself, and 
General Blanquet, who was perhaps as thoroughly 
trusted by Madero as any other commander, and 
had been placed in charge of his most important 
regiment.

Having stationed his troops in the suburbs of 
the city, General Blanquet entered into conference 
with Huerta and other Maderist commanders, 
and evidently decided that no other solution of the 
situation existed save to depose Madero on their 
own account, make terms with Diaz, and take pos
session of the Government. In pursuance of the 
arrangements thus privately made, General Blanquet, 
on Tuesday, entered a Mexican Cabinet meeting 
and arrested Madero. At the same time General 
Huerta, while dining in a restaurant with the Presi-

[Vol. xcvi.

dent’s brother, Gustavo Madero, and other Maderist 
leaders, rose to his feet, saying, “ Gentlemen, I regret 
to say that you are my prisoners.”

The Senate, which was at once convened in 
extraordinary session, duly ratified these proceed
ings, placing the Provisional Presidency in the hands 
of Huerta, who immediately sent out a brief announce
ment to the provincial governors that “ By decision 
of the Senate I have taken charge of the Government. 
Madero is a prisoner.”

It is noteworthy that, so far as has yet been learned, 
the insurgent leader Diaz was at no time consulted 
during this rapid succession of events. He appears, 
however, to have acquiesced without a murmur in 
the new regime, and was promptly named by Huerta 
as provisional commander-in-chief of the Mexican 
army. President Madero was at first given the 
option of departing from the country, but his brother 
Gustavo Madero, who has been regarded by the 
Mexicans all along as the power behind the throne, 
and whose position was rendered altogether pre
carious through the discovery of a list of twenty-two 
leading statesmen of the anti-Madcro party who were 
marked for death, received sterner treatment. It 
was announced in the earlier dispatches that, in 
accordance with a somewhat primitive custom, he 
was allowed the privilege of escaping, if he could, 
in the face of a line of soldiers, who were instructed 
to fire on him as he ran; the result, of course, being 
his immediate death. Officially, it has been merely 
stated that he was killed while attempting to escape.

What has chiefly impressed the public mind, in 
connection Avith these extraordinary events, is that 
the question of the next political chapter in Mexico 
has been in no respect settled by the new turn in 
events. The situation is, indeed, in some respects 
less clear than it would have been had Diaz or any 
other single leader overthrown the existing Govern
ment and seized the Government as a dictator. It 
is true that General Huerta has publicly protested 
his disinterestedness and patriotism, and has inti
mated his purpose of permitting a free and untram
meled popular election of the permanent President. 
This may possibly be carried out, but it is not 
altogether encouraging to remember that whereas, 
the Provisional Presidency prior to Madero’s election 
was held by a civilian of high character, De la Barra, 
that important interim office is now in the hands of 
a popular and successful soldier.

I n d e e d ,  t h e  n e w  P r o v i s i o n a l  P r e s i d e n t ’ s  a t t i t u d e  
t o w a r d  h is  o w n  p o s i t i o n  d o e s  n o t  w h o l l y  s u g g e s t  a  

p a t r i o t  w h o  is  a c t i n g  a u t o m a t i c a l l y  i n  b e h a l f  o f  t h e  

M e x i c a n  S e n a t e  a n d  p e o p l e .  H i s  m e s s a g e  o f  a n 

n o u n c e m e n t  t o  P r e s i d e n t  T a f t  Avas t h i s :  “ I  h a v e  t h e

h o n o r  t o  i n f o r m  y o u  t h a t  I  h a v e  o v e r t h r o w n  t h i s  

G o v e r n m e n t .  T h e  f o r c e s  a r e  A v ith  m e ,  a n d  f r o m  noAAr 

o n  p e a c e  a n d  p r o s p e r i t y  Avill r e i g n . ”  T h e  u s u a l  

i n t e r p r e t a t i o n  o f  a  d e c l a r a t i o n  o f  t h a t  s o r t  w o u l d  
b e  t h a t  i t s  a u t h o r  c o n s i d e r e d  h i s  oavii a r m  t o  h a v e  

b e e n  t h e  c a u s e  o f  t h e  c h a n g e  o f  G o v e r n m e n t ,  a n d  h is  

p e r s o n a l  a s c e n d e n c y  t o  b o  t h e  g u a r a n t y  o f  M e x i c o ’ s  
f u t u r e .  E v e n  s u p p o s i n g  s u b m i s s i o n  o f  t h e  P r e s i 
d e n c y  t o  a n  o p e n  a n d  f a i r  e l e c t i o n ,  t h e r e  A v o u ld  

p r e s u m a b l y  t o - d a y  b e  m o r e  a s p i r i n g  a n d  i n t r i g u i n g  

c a n d i d a t e s  e v e n  t h a n  i n  1 9 1 1 ,  A v h cn  M a d e r o  Avas 

e l e c t e d .  I t  A v o u ld  b e  d i f f i c u l t  t o  s u p p o s e  t h a t  l e s s  

t h a n  tAvo o r  t h r e e  o f  t h e  p r i n c i p a l  f i g u r e s  i n  t h e  p a s t  

A v e e k ’ s  e v e n t s  A v o u ld  s e e k  t h e  o f f i c e ,  a n d  t h e r e  a r e  

k n o A v n  t o  b e  o t h e r  a s p i r a n t s  a m o n g  t h e  v a r i o u s  

l e a d e r s  o f  r e g u l a r  a n d  i r r e g u l a r  t r o o p s  i n  t h e  f i e l d .
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The conditions are undoubtedly deplorable. It 

would not perhaps be fair to regard the episode as 
so exceptional that no parallel in the history of highly 
civilized and Parliamentary States could be found. 
Analogy with the Roman Pretorian guards and their 
constant intervention to depose one Roman emperor 
and place a popular commander in control occurs 
naturally to mind. But even in Imperial Rome 
there was always a strong body of civilian opinion, 
which, though powerless when the army was at the 
gates, nevertheless had to be consulted in the long 
run regarding tenure of power by a mere military 
dictator. Only in that way can the question of so 
many excellent emperors having achieved and held 
the power during the period of army ascendancy 
be explained or understood. One might be reminded, 
by the conduct of General Huerta, of the action of 
General Monk, who used his leadership of the Par
liamentary army to open the way for the return of 
Charles II. to the Engligh" throne.

But this analogy obviously fails through the fact 
that Charles was at least the legitimate heir to the 
throne of England. The entire lack of steadfast 
fidelity among politicians and military leaders alike 
to Diaz and to Madero in the successive emergencies 
might recall the attitude of the similar English 
dignitaries at the time when James II. was thrust 
from the throne of England; yet even in that episode 
not only was the pretense of lineal succession pre
served through the offer of the throne to another 
member of the Stuart family, but the whole procedure 
was accompanied by Parliamentary debate and 
legislation as sober in its character and as funda
mental in its purport as the adoption of a national 
constitution. Even so, however, that interesting- 
chapter in English political history was followed by 
a long period in which the cynical view of personal 
loyalty and public duty by the statesmen and mili
tary leaders of the day for years left the English 
Government in a constantly precarious state.

So far as anyone at the moment is capable of judg
ing, it must be said that the outcome of this week’s 
events in Mexico is largely a question of personality. 
With none of the claimants for the Presidency having 
any clearer right to ask for the election than his 
military or political position or his services in the 
field, and with the probability of so many disputed 
aspirants, there is an unfortunate possibility of 
continued civil war. No one can say as yet what is 
to be the mutual attitude of Felix Diaz, who was the 
recognized leader of the anti-Maderist uprising, and 
Huerta, who turned against Madero only when the 
contest had been lost for that Administration.

Our own relations toward Mexico will have to be 
adjusted in the light of forthcoming events. Un
doubtedly that problem is greatly lightened through 
the ending of an episode which involved armed 
collision between the two rival factions of the army 
in the very streets of the capital of Mexico. Presi
dent Taft’s moderation in the past week’s critical 
emergency deserves the highest praise; yet it may 
perhaps be said that no other attitude would have 
been open, even to an Administration which wished 
to intervene at once; for declared intervention would 
inevitably have at once subjected to the risk of mas
sacre the very numerous Americans resident in Mexi
co City. For the future, the best that can be said

I is that if the military leaders now controlling the 
Government of Mexico can agree on their own respec
tive attitudes toward the Presidential succession, 
the candidate thus settled on will be chosen at the 
polls, and that if such an elected President were to 
display the mingled judgment, humanity and firm
ness of Porfirio Diaz, while keeping a strong hand 
on the army, a solution of the present difficulties 
might be near at hand. It is not easy at the moment 
to discover any other solution.

THE SOUTHERN PACIFIC COMPANY REPORT.
The report of the Southern Pacific Co. for the 

fiscal year ended last June comes at a time when 
there is particular interest in the company’s affairs 
by reason of the fact that there is to be a severance 
of relations between the Union Pacific and Southern 
Pacific and that, in pursuance of the decree of the 
Supreme Court, control of the Central Pacific is 
to be released to the Union Pacific. There have been 
misgivings as to the effect upon the company’s 
prosperity of this sale of the Central Pacific stock 
to the Union Pacific, some persons being inclined to 
argue that the Southern Pacific will lose its most 
valuable and vital asset. This view is based on 
the fact that the Central Pacific line, running from 
Ogden, Utah, to San Francisco, forms part of the 
original transcontinental line across the continent 
to the Pacific Coast. The line certainly is a most 
important one and its value is greatly enhanced 
because of its central location. The Union Pacific 
from Omaha to Ogden, with the Central Pacific 
extension from Ogden to San Francisco, will always 
form a highly eligible route for through passenger 
and freight traffic; and because of the directness 
of the route it should never have any difficulty in 
competing active^ for traffic with the rival trans
continental systems to the north and to the south. 
But it is to the Union Pacific, which gets it under 
the new arrangement, that the Central Pacific line 
is indispensable, not to the Southern Pacific.

The Southern Pacific, of course, through the loss of 
the Central Pacific will not suffer impairment of any 
kind in the conduct of its operations over the south
erly route through Arizona, New Mexico and Texas. 
This being so, the matter from the Southern Pacific 
standpoint becomes simply a question of investment 
return. The Southern Pacific will lose the income 
represented by the dividends received on the Central 
Pacific stock, common and preferred, now held by it, 
but, on the other hand, will get $104,189,941 in re
turn for this stock—this to consist of the proceeds 
of $84,675,500 of Southern Pacific stock (forming 
part of the $126,650,000 par value of Southern 
Pacific stock held by the Union Pacific and now to 
be sold), together with $5,449,000 of Southern Pacific 
Co. gold bonds and $14,065,441 in cash. As the 
Southern Pacific will not be impeded in its traffic 
operations on the remainder of its lines, the main 
point for consideration would seem to be as to 
whether this $104,189,941, which the Southern 
Pacific Co. is to receive when it parts with its Central 
Pacific shares, will equal in income yield the return 
now received on those shares. Looked at solely 
from this investment standpoint, the conclusion 
would appear to be that the Southern Pacific is not 
likely to lose anything by the exchange. In the
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first place, the fact should not be overlooked that 
the Southern Pacific, in receiving $104,189,941 for its 
Central Pacific share holding, will get nearly $20,
000,000 more than the face value of these shares, 
consisting of $67,275,500 of Central Pacific com
mon and $17,400,000 of Central Pacific preferred, 
making together $84,675,500. The 4%  dividend 
paid on Central Pacific preferred yields $692,000 
per annum and the 6% paid on Central Pacific com
mon yields $4,036,530, making $4,728,530 together, 
and this latter is the amount received by the Southern 
Pacific on its Central Pacific share holdings. It is 
evident that if the $104,189,941 which is to be re
ceived in exchange for the Central Pacific stock is 
employed so as to return no more than 43^%, the 
yield would be just about equal to the sum repre
sented by the Central Pacific dividends.

But what will be the effect upon the Southern 
Pacific’s revenue accounts of the elimination of the 
Central Pacific when it passes to the Union Pacific? 
In other words, has the Central Pacific been earning 
in excess of its fixed charges and dividends, and will 
the Southern Pacific system’s yearly surplus income 
be heavily reduced as a consequence? The answer 
to this question must be that the effect, on the basis 
of the late year’s operations, will be practically nil. 
From the report before us it appears'that in 1911-12 
the Central Pacific showed a surplus above expenses 
and charges of $4,741,560, while the call for the 
dividends was $4,728,530, consuming practically 
the whole amount. Even the gross revenue of the 
Southern Pacific Co. will not be cut into as heavily 
by the loss of the Central Pacific as generally as
sumed. The total gross operating income of the 
Southern Pacific and its proprietary companies in 
the late year was $131,525,170. Of this the Central 
Pacific contributed $32,098,422. It follows that, 
even without the Central Pacific, the Southern 
Pacific on the basis of the late year’s operations, 
has a gross income of, roughly, $100,000,000.

The Southern Pacific in 1911-12, from the income 
statement now submitted, earned a surplus after 
payment of dividends of $5,241,965. The elimina
tion of the Central Pacific from the accounts, we 
have already seen, will not diminish this surplus in 
any appreciable extent. The Southern Pacific 
Company’s position, therefore, in that respect will 
be as strong as before. In addition it must be 
remembered that this surplus was earned in a year 
of unfavorable conditions—a year when gross reven
ues, as the result of such conditions, were further 
reduced after some reduction in the previous year 
and when expenses were further augmented after 
an augmentation in this previous year. In common 
withjdie^other Harriman roads, the Southern Pacific 
in~ thelfiscal year covered by the present report 
suffered seriously from the shopmen’s strike. The 
report^points out that in the summer of 1911 the 
machinists, boilermakers, blacksmiths, car repairers 
and sheet metal workers on the Southern Pacific 
and Union Pacific systems formed a federation and 
presented demands involving an increase in wages 
aggregating 36% and working rules and conditions 
which would have seriously abridged the company’s 
ability to perform its duties to the public as well as 
to its stockholders. On September 30 1911 a general 
strike was declared when the managers refused to

grant the demands made, and 5,189 employees of the 
Southern Pacific system and 3,042 of the Union 
Pacific system quit their jobs. Their places were 
soon filled, it is stated, but of course many unskilled 
workmen were among those first employed and 
several months elapsed before all of these were re
placed and the new force was brought up to the 
proper state of efficiency. At the same time heavy 
expenses were incurred in hiring guards to protect 
the employees of the company from violence and 
prevent damage to the company’s property. All this 
expense will be obviated hereafter.

The system also suffered a loss of traffic from 
another cause. The report points out that the 
greater part of the decrease in gross operating income 
occurred on the lines East of El Paso and resulted 
from labor disputes which closed for a number of 
months nearly all of the large lumber mills situated 
on these lines and from the interruption of train 
service on the lines in Louisiana during the month 
of June, due to the overflow of the Mississippi River. 
The effect of the absence of these disturbing in
fluences is already seen in the income results for the 
current fiscal year. At the same time, Chairman 
Lovett notes that the large crops throughout the 
country have given an impetus to trade and the 
prospects for a good business year are considered 
very encouraging. He gives figures of income for 
the six months to December 31 1912 and these show 
an increase over the corresponding six months of the 
previous fiscal year of no less than $6,578,739 in 
gross revenue and of $3,454,848 in net revenue.

Finally, the Southern Pacific will gain still another 
advantage from the sale of its Central Pacific shares. 
It will get an enormous amount in cash, thus cor
respondingly re-enforcing its financial position. Julius 
Kruttschnitt, the new Chairman of the Executive 
Committee of the Southern Pacific, in commenting 
upon this point, stated that while the directors had 
not decided what disposition to make of the money, 
a considerable part of it would be needed in the near 
future to pay for extensions, for equipment and for 
additions and betterments, which will add materi
ally to the earning capacity of the system. He said 
the amount was sufficient to take care of future 
requirements without increase of fixed charges. The 
matter, of course, is important also from the fact that 
the Southern Pacific will be relieved of the necessity 
of new financing for a considerable time to come.

RAILROAD GROSS EARNINGS FOR T H E  
CALENDAR YEAR.

In presenting our compilations of the gross earn
ings of United States railroads for the calendar year 
1912, the fact which stands out with striking dis
tinctness is that the year was one of improving re
sults. That, of course, is what one would expect, 
bearing in mind the conditions which prevailed as 
regards trade and traffic. These conditions were 
highly favorable, taking the twelve months as a 
whole and considering the country in its entirety. 
Our industries were in a state of great and growing 
activity, new high records for production and manu
facture being established in various directions, all 
of which meant necessarily a greatly increased vol
ume of mineral and merchandise traffic for the rail
roads, and also an increase in passenger travel.
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In addition, the agricultural harvests during 
the season of 1912 were of unusual and, indeed, of 
extraordinary extent— the only important exception 
being in the case of cotton, where the crop yield did 
not equal that of the preceding season. As a corol
lary of these bounteous harvests, there came a grain 
movement over the railroads the last six months of 
the year, and also a movement of agricultural pro
ducts generally, far exceeding that of the preceding 
year, the contrast with this preceding year being the 
more noteworthy since the harvests then had been 
poor and deficient. There were some untoward 
influences during 1912 as far as the railroads are 
concerned, such as the almost complete suspension of 
anthracite coal mining in April and May, during the 
time of the adjustment of the question of the miners’ 
wages, and the larger or smaller suspension of mining 
in many of the bituminous coal fields in the eastern 
half of the country in the first-mentioned month 
for the same reason; but the effect was only temporary 
and such factors were of .minor consequence along
side the major favoring influences already noted. 
The fact that 1912 was the year of a Presidential 
election was not reflected in any way in railroad 
traffic or railroad revenues.

Our tables cover practically the entire railroad 
mileage of tho country, and show an increase in gross 
earnings in amount of $220,312,932 over the twelve 
months of the calendar year 1911. In mere amount 
the gain is obviously of large extent, and an idea of 
the magnitude of the railroad industry is furnished 
by the fact that, with this addition to the revenues, 
the total of the gross for 1912 is brought to above
3,000 million dollars— in exact figures $3,045,778,327. 
Some small portion of the railroad mileage of the 
country is not represented in our total, and in a few 
minor cases the December returns have not yet been 
received, so that our figures in such instances cover 
only the eleven months to Nov. 30 in the two years, 
instead of the full twelve months. Accordingly, 
when the final results are made up, the total will be 
still larger. Owing to the size of the aggregates, 
the gain of $220,312,932 for the year is proportion
ately not as large as it seems. In ratio it is only a 
little over 7% % — 7.78%. Another qualifying cir
cumstance is to be mentioned, depriving the gain of 
some of its significance. We refer to the fact that 
the previous year, 1911, was a period of unfavorable 
conditions, and was marked by a falling off in gross 
earnings. Hence, the 1912 gain represents in part a 
recovery of what was lost in 1911. The shrinkage in 
1911 reached $31,026,566, or 1.09%. The situa
tion during 1911 was really more unfavorable than 
appears from this loss of $31,026,566, for the normal 
state of things in the United States, when there are 
no extraneous circumstances to interfere with the 
onward march of business, is one of steady growth 
from year to year.

It is obvious, therefore, that the harm sustained 
in 1911 through business depression and crop failure 
was measured not alone by the mere amount of loss 
in earnings actually recorded, but by this loss plus 
what the further addition to the total would have 
been had the normal status prevailed. It also follows 
that, when we take the gain for 1912 and offset it 
by the loss of 1911, we get an amount of addition for 
the two years combined which gives us much less

than the normal rate of growth from year to year. If 
we go back to 1910, we find that the increase then 
for the twelve months was $239,901,258, or 9.25%, 
and that it was additional to an improvement in 
1909 over 1908 of $282,453,959, or 11.50%. This 
last, however, was wholly a recovery of the pro
digious loss sustained in 1908, following the panic 
of 1907. Our tables for 1908 showed a loss of no 
less than $301,749,724; actually the loss was of 
still larger extent, as our figures then covered only 
199,726 miles of road. Careful computations which 
we made at the time showed that, if we could have 
had returns for the whole railroad mileage of the 
country, the decrease in gross earnings would proba
bly have been no less than $345,000,000. Prior to 
1908, of course, we had an uninterrupted series of 
gains year by year back to 1896, as will appear from 
the following summary of the yearly totals. The 
mileage covered in each year is indicated in the table. 
It is evident from the $241,913,596 increase regis
tered in 1906 and the $221,642,861 increase recorded 
in 1907 that in a normal state of things the yearly 
increase in gross earnings now would be at least $200,
000,000 a year, even when comparison is with full 
earnings in the preceding year, which was not the 
case, as we have already seen, in 1912.

Jan. 1 to 
Dec. 31.

Mileage. Gross Earnings. Increase (+ )  
or

Decrease (—).Year . Year 
Given. Preced.

ln-
cr'se.

Year . Year 
Given. Preceding.

Year.
1894 ____
1895 ........
1896 ........
1897 ........
1898 ........
1899 ........
1900 ........
1901 ____________
1902 ........
1903 ........
1904 ........
1905 ____
1906 ........
1907 ........
1903 ........
1909 .........
1910 .....................
1911 .....................
1912 .....................

Miles, i Miles. 
156,911 155,950 
157,5371156,110 
162,0371161,340 
165,253 163,840 
164,893 163,075 
164,080'161,295 
172,358 167,396 
179,097 176,673 
181,928 178,929 
181,138 177,427 
196,724'193,257 
195,251 193,385 
203,41l! 199,983 
205,270 202,953 
199,-720 197,237 
228,503 225,027 
241 364 238,080 
241,432 238,275 
241,430 237,848

%
0.62
0.90
0.83
1.15
0.89
2.20
2.97
1.25
1.50
2.13 
1.65 
0.96 
1.71
1.14
1.26 
1.54 
1.87 
1.32
1.51

S
1,046,616,407 
1,086,464,608 
1,114,430,883 
1,185,154,654 
1,253,807,714 
1,332,666,853 
1,459,173,305 
1,603,911,087 
1,705,497,253 
1,918,652,252 
1,966,596,578 
2,099,381,086 
2,374,196,410 
2,595,531,672 
2,235,164,873 
2,605,003,302 
2,836,795,091 
2,822,722,752 
3,045,778,327

S
1,176,821,735
1,024,461,781
1,114,696,887
1,122,817,579
1,172,777,136
l,213,e86,610
1,345,201,005
1.454,922,185
1,604,633,539
1,716,458.891
1,957,831,299
1,929,382,949
2,132,282,814
2,373,888,811
2,536,914,597
2,322,549,343
2,597,783,833
2,853,749,318
2,825,465,395

S | % 
— 130,205,328 11.07 

+  62,002,827 6.05 
—266,004 0.02 

+  62,337,075 5.55 
+  81,030,578 6.98 

+  118,980,243 9.81 
+  113,972,300 8.46 
+  148,988,902 10.24 
+  100,863,714 6.28 
+  202,193,361 11.77 

+  8,765,279i 0.45 
+  169,998,1371 8.76 
+  241,913,596 11.34 
+  221,642,8611 9.33 
—301,749,724 11.90 
+  282,453,959 11.50 
+  239,901,258 9.25 
—31,026,566! 1.09 

+  220,312,932 7.78

Obviously, except for the suspension of coal min
ing during April and May, the gain in gross earnings 
would have been of greater extent. The over
flow of the Mississippi River in the spring, with the 
inundation of large areas of land bordering on the 
river, also had its influence in diminishing the im
provement in gross revenues. The shipments of 
anthracite coal to market during 1912 aggregated 
only 63,610,578 tons, as against 69,954,299 tons in 
the calendar year 1911. But the demand for bitumi
nous coal, which is the class of fuel chiefly used for 
manufacturing purposes, was of growing extent all 
through the year, and this was an important item in 
the expansion of railroad traffic. We note that the 
Pennsylvania Railroad suffered a loss in its anthra
cite tonnage on the lines east of Pittsburgh and Erie 
of 1,644,801 tons, and yet shows an increase for the 
year of 5,102,179 tons in its aggregate coal and coke 
shipments, which reached no less than 70,117,880 
tons, the bituminous coal shipments having increased 
4,014,742 tons and the coke shipments 2,732,238 tons.

As indicating the part played by the wonderful 
activity of the iron and steel trade in adding to the 
tonnage of the railroads particularly concerned, it 
should be observed that the make of iron in the United 
States in the calendar year 1912 reached 29,727,137 
tons, as against only 23,649,547 tons in 1911, and 
that the shipments by water from the Lake Superior
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regions of iron ore to the lower Lake ports, whence 
the ore is moved by the railroads to the furnaces for 
extraction of the iron, aggregated no less than 47,
435,777 tons, against only 32,130,411 tons in the 
.season of 1911.

The grain movement in the West— we mean the 
deliveries at the primary markets— was of prodigious 
extent. The receipts at the seaboard also ran far 
ahead of those of the previous year, though the gain 
here was not of the same dimensions as at the pri
mary points. The increase in the West extended to 
practically all the different points and to all the dif
ferent cereals. The wheat receipts for the 52 weeks 
reached 309,704,715 bushels, against only 214,927,
848 bushels in 1911; the receipts of corn, 200,894,287 
bushels, against 175,409,251 ; the receipts of oats, 
201,257,067 bushels, against 152,199,761; the re
ceipts of barley 70,236,036 bushels, against 63,042,
514, and the receipts of rye 13,488,063 bushels, 
against 7,029,369 bushels. Altogether, the deliv
eries of the five cereals aggregated 795,580,168 bush
els, against 612,608,743 bushels in 1911 and 702,977,
509 bushels in 1910. The increase over 1911, it 
will be seen, was, roughly, 183,000,000 bushels, and 
the greater part of this gain accrued during the last 
six months. For the first 26 weeks of the year, the 
receipts aggregated 260,406,838 bushels in 1912, as 
against 229,648,363 bushels in 1911. The details 
of the Western grain movement for the 52 weeks of 
the last two years are set out in the following:
Jan. 1 ro Flour. Wheat. Corn. Oats. Barley.

Dec. 28. (bbls.) (bush.) (bush.) (bush.) (bush.)
Chicago—

1912.. . 6,954.929 34,257,200 111,945,700 114,623,000 20,101,100
1 9ll._ . 5,472,022 35,567,702 97,156,700 80,096,500 21,569,000

Milwaukee—
1912.. . 2,391,094 9,725,880 10,087,570 14,088,434 13,293 080
1911.. . 3,142,494 8,217,850 7,545,810 11,070,004 11,160,856

Si. Louis—
1912.. . 2,989,530 27,457,912 25,263,272 20,913,180 1,752,654
1911.. .. 2,400,605 15,633,175 20,904,231 18,362,500 1,992,552

Toledo—
1912....................... 5,532,300 4,080,200 4,624,950 1,000
1911 ...................  6,523,000 4,612,000 3,539,000 ...........

Detroit—
1912.. . 294,510 1,301,487 2,724,600 3,277,580 ...........
1911.. . 283,452 2,308,046 3,321,755 2,S10,880 ______

Cleveland—
1912.. . 113,262 599,595 2,131,325 2,776,440 53,056
1011__  30,974 489,591 3,541,400 2,504,285 39,015

Peoria—
' 1912... 2,214,915 1,412,223 18,415,938 9,531,106 2,280,444

1911.. . 2,139,096 1,239,155 14,965,005 6,649,158 1,983,743
Duluth—

1912.. . 808,390 67,843,328 7,936 5,118,377 9,975 402
1911.. . 665,655 31,144,429 1,198,649 4,522,760 0,118,608

Minneapolis—
1912 ...................  112,151,790 5,667,330 15,334,945 22,779,300
1911 ...................  89,711,290 0,607,741 10,732,974 20,178,140

Kansas CUy—
1912 ...................  43,365,400 18,057,660 6,581,300
1911 ...................  24,092,710 15,441,900 5,911,700 . . .

Omaha—
1912 ................... 6,057,000 2,512,756 4,387,746 .............

R ye.
(b u sh .)

2,776,900
1,694,700
2,958,450
1,851,140

311,440
202,090
124,500

12,000

6,977
512

412,970
243,300

1,946,540
744,388

4,950,286
2,281,239

Total of all—
1912.. . 15,760,630 309,701,715 200,894,287 201,257,067 70,236,036 13,488,063
1911.. .14.224.898 214,927,848 175,409,251 152,199,761 63,042,514 7,029,369
The seaboard grain movement, as already stated, 

also was much heavier than in the preceding calendar 
year. In this case practically the whole of the addi
tion was made during the last six months, as the re
ceipts up to June 30 did not differ greatly in the two 
years, having been 105,951,010 bushels in 1912 and 
105,218,525 bushels in 1911. For thefull52 weeks of 
1912 aggregate grain receipts at the seaboard were 280,
647,641 {bushels, against 219,222,512 bushels in 1911, 
and only 177,292,063 bushels in the 52 weeks of 1910.

GRAIN AND FLOUR RECEIPTS AT SEABOARD FOR 52 WEEKS. 
Receipts of—  1912. 1911. 1910. 1909. 1908.

Flour _______bbls. 18,694,024 19,279,879 18,437,691 17,805,785 18,816,390
W heat.......... bush.156,025,083 97,528,068 76,029,415 101,316,741 120,018,501
Corn ...........    35,470,295 68,194,983 45,703,644 47,356,213 44,981,837
Oats...... ........... . . .  78,742,034 47,296,134 50,466,287 44,650,823 43,450,996
B arley.............   9,250,946 5,161,650 4,130,025 7,406,015 6,804,695
R y e ...............   1,154,183 1,041,677 962,692 1,141,318 2,909,411

Total grain......... 280,047,641 219,222,512 177,292,003 201,871,110 218,165,430
In the South the railroads had the advantage of 

a decidedly larger cotton movement, though the in
crease came mainly in the first half of the year, the 
crop which was brought to maturity in 1912 not being
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the equal of that raised in the season of 1911. The 
gross shipments overland for the twelve months 
were 1,965,599 bales in 1912, against 1,367,985bales 
in 1911 and 1,317,813 bales in 1910. Of these 
amounts, 996,782 bales were shipped in the first six 
months, against only 579,703 bales in the same period 
of 1911 and 509,664 bales in the first half of 1910. 
The receipts at the Southern outports for the twelve 
months of 1912 were 11,288,794 bales against 9,
591,202 bales in 1911 and 8,193,077 bales in 1910. 
In this case the whole of the gain occurred during the 
first half of the year, as appears from the fact that 
for the period from Jan. 1 to June 30 the receipts 
in 1912 were 4,247,705 bales, against only 2,265,913 
bales in 1911 and but 1,964,066 bales in 1910. 
Every leading port with the exception of Pensacola 
received more cotton in 1912 than in 1911, as is made 
evident by the following table, giving the details 
for the last six years.
RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JANUARY 1 TO 

DECEMBER 31 1007 TO 1912 INCLUSIVE.

| 1912. 1911. 1910. 1909. 1908. 1907.
Galveston . bales. 4,327,940 3,135,813 2,882,807 3,052,438 3,603,535 3,002,472Port Arthur, <fcc____ 97 4,288 806,305 407,029 343,840 154,891 107,922New Orleans._______ 1,755,536 1,495,219 1,579,17(1 1,609,732 2,134,307 2,045,236Mobile ................ . 307,70 4 290,769 277,087 317,340 304,778 302,483Pensacola, &c_______ 177,911 243,241 157,160 223,531 202,910 170,801Savannah ................ . 1,788,985 1,914,008 1,378,979 1,536,7 42 1,493,264 1,538,152Brunswick .......... ..... 352,289 322,324 209,267 290,747 283,772 196,403Charleston................ 372,518 338,288 288,519 249,302 180,001 198,416Georgetown........ ..... 389 1.836 1,490 2,140 1,955 637Wilmington.......... ..... 4,84,627 432,591 377,523 385,410 427,073 440,480Norfolk...... ......... ..... 662,954 599,158 623,987 579,354 580,353 583,959
Newport News, &c__ 83,653 11,650 10,053 27,104 7,109 37,792

T otal...................... 11,288,794 9,591,202 8,193,077 8,023,752 9,501,268 8,684,758

The increase in earnings extended through all the 
months of the year with the exception of January. 
In January there was a loss in earnings, though not 
large. The severely cold weather was an adverse in
fluence that month nearly all over the country; the 
average temperature at New York was reported as 
the lowest (with the single exception of 1893) for 
the forty-two years the Weather Bureau has been 
keeping the records, and in Chicago the month was 
the coldest without any exception, and the railroads 
suffered very severely as the result. In the early 
part of February extremely cold weather still con
tinued a drawback, but as it was leap year the rail
roads had the advantage of an extra day (besides 
which, no doubt, some shipments which had been de
layed by weather conditions in January came for
ward), and the improvement for that month was the 
largest and best of any month in the half-year. In 
March some of the roads in Nebraska, Colorado and 
Kansas suffered from severe snow blockades and 
there was bad weather in the South. On the other 
hand, coal tonnage was heavy nearly everywhere 
because of the certainty of the cessation of mining 
with the first of April. In April the complete sus
pension of mining in the anthracite regions and the 
partial suspension in the bituminous regions caused 
some large losses of earnings on the carriers most 
directly affected, and the ratio of improvement on 
the whole railroad system was reduced to small pro
portions. In May the anthracite coal miners re
turned to work, but not until May 22, and the re
sumption in the bitumionus regions during April was 
only gradual. In addition, much interruption of 
traffic on certain roads was occasioned the latter 
part of April and the beginning of May by a very ex
tensive overflow of the Mississippi River. In June 
more favorable conditions ruled and the ratio of
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gain again increased. But it was not until the last 
six months that the gains assumed really large pro
portion sand remained continuously large, month after 
month. During these six months there was scarcely 
any adverse influences of importance, and all the 
leading conditions remained strikingly favorable. 
Trade activity became more and more pronounced, 
and with grain harvests of unexampled dimensions 
the grain movement assumed large proportions, 
the contrast with the previous year being the more 
noteworthy as the 1911 grain movement had been 
unusually light. Furthermore, in the case of the 
Harriman roads, and particularly the Illinois Central, 
comparison the latter part of 1912 was with the period 
of the shopmen's strike in 1911, this strike having 
been inaugurated the last day of September in that 
year and continued to the end of 1911 and into the 
early months of 1912. The following furnishes a 
summary of the monthly totals. In noting the in
creases disclosed, it should be remembered that in 
1911 all the months had registered decreases as com
pared with 1910 except January, September, Octo
ber and December, when there had been trifling in
creases.

Miles of Road in Gross Karnlnns.
Inc. ( +  ) or 
Dec. (—).1912. | 1911. 1912. 1911. %

237,888^234,402
S

210,701,771
8

213,145,078
S

— 2,440,307 1.14
237,082 233,191 218,031,094 197,278,939 +20,752,155 10.62

M a r c h ---------------------------
A p r i l ___________________
M a y  ...... ......................
J u n e ....................... ............
J u l y .....................................

238,218 234,092 
230,722 233,057 
235,410 231,597 
235,385 230,894 
230,712 227,194

237,504,332
220,078,405
232,229,304
243,220,498
245,595,532

224,008,054
210,140,214
226,184,600
228,047,383
222.687,872

+12,955,078 
+  4,538,251 
+  0,044,098 

+  14,579,115 
+  23,007.600

5.77
2.10
2.07
0.38

10.34
A u g u s t ..............................
S e p t e m b e r .......................

239,230 235,404 
237,591 235,110 
237,2171233,545 
237,370 233,305

270,927,410
272,209,029
293,738,091

251,007,032
252,318,597
258,473,408

+  25,800,384 
+  19,891,032 
+  35,204,083

10.30
7.88

13.04
270,430,010 244,401,845 +  31,908,171 13.07

238,072j234,140 203,708,603 234,087,301 +  29,081,242 12.08

With reference to the separate roads, the gains are 
so large and so general it seems hardly worth while 
singling out any for particular mention. All sec
tions of the country and all classes of roads partici
pated in the improvement, and contributed their 
share to the gain recorded. For amount of increase 
the Eastern trunk lines are distinguished beyond all 
others, which follows from the fact that their traffic 
and revenue are themselves far in excess of those of 
any other group of roads. The Pennsylvania Rail
road on its lines directly operated East and West of 
Pittsburgh and Erie added no less than $31,451,458 
to its gross earnings of the previous year. This fol
lows a loss of only $9,081,617 in 1911 as compared 
with 1910. The New York Central has a gain for 
1912 of $5,945,153, but this is merely for the Central 
proper. Including the auxiliary and controlled 
roads, the whole going to form the New York Central 
System, the increase reaches $22,940,815 and follows 
$1,308,229 gain in 1911 over 1910. The following 
shows all changes for the separate roads for amounts 
in excess of $500,000, whether increases or decreases. 
It will be observed that there are no decreases reach
ing that figure in any case and it may be noted that 
there have been relatively few decreases of any 
amount. Where such decreases occur, it is usually 
because of some special circumstance or condition. 
For instance, the New York Ontario & Western and 
the New York Susquehanna & Western fall behind 
in amounts of $298,664 and $459,173, respectively, 
but these are anthracite carriers, and it will be re
called that anthracite mining was suspended during 
the whole of April and also the greater part of May.

The Bangor & Aroostook has a decrease of $71,587, 
but here there was a strike to contend against in 1912.
PRINCIPAL. CHANGES IN G R O S S  EARNINGS FOR 12 MONTHS

Increases.
Pennsylvania (3 )---------1/*31,4.51,458
Great Northern_______  10.624,602
Baltimore & Ohio_____ 10,050,266
Southern Pacific______ 7,551,729
Atch Top A S Fe (8) .-_  7.218,361
Chicago Milw & St Paul 5.984,194
N Y Central & Hud Riv 65,945,153
Lake Shore & Mich Cent 5,922,619
Minn St P & S S M (2). 5,775,070
Northern Pacific______ 5,751,864
Chicago Burl & Quincy. 5,484,405
N Y N II & Hartford.. 5,099,025
Southern_______   4,943,532
Missouri Pacific (2)------ 4,928,764
Norfolk & Western___  4,840,129
Chic & North Western. 4,694,968
Union Pacific (3)______ 4.311,096
Chic Milw & Puget Sd. 3,780,603
Elgin Joliet & Eastern. 3,691,212
Louisville & Nashville.. 3,442,933
Pittsbirgh & Lake Erie. 2,853,558
Philadelphia & Reading 2,801,093
Michigan Central-------  2,747,263
Rock Island (3)_______  2,693,623
Chesapeake & Ohio___  2,461,424
Boston & Maine______ 2,240,280
Clevo Cin Chic & St L . . 2,282,323
Erie (2)_______________ 2,145,641
Atlantic Coast Line___  2,133,145
St Louis A San Fran (7) 1,974,717
Missouri Kansas A Tex 1,560,611
Texas A Pacific_______  1,535,587
Internal A Great North 1,450,579
l ’hila Balt & Wash____ 1,365,798

Illinois Central________
Buffalo Roch A Pittsb. 
San Pedro Las Ang & SL 
Denver & Rio Grande.. 
El Paso & South W est.. 
Chic St Paul Minn & O
Delaware & Hudson__
Central of New Jersey.. 
St Louis Southwest (2)- 
N Y Chicago & St Louis
Virginian____________
Duluth Missabe A Nor. 
Cin N O A Texas P ac..
Lehigh Valley_________
Minneapolis & St Louis
Seaboard Air Lino_____
Del Lack A Western__
Vandalia ____________
Wheeling A Lake Erie.. 
Florence A Cripp Creek
Hocking Valley_______
Bessemer A Lake Erie.. 
San Ant A Aransas Pass
Long Island__________
Trinity & Brazos Valley
Union (Penn)_________
Wabash_______________
Arizona Eastern_______
Maine Central________
Central of Georgia_____
St Louis Browns & Mex

Increases
$1,316,673

1,278,631
1,230,819
1,185,446
1,120,993
1,112,504
1,059,146
1,008,668

985,331
968,230
905,295
882,401
863,421
815,253
803,681
795,058
784,979
778,382
757,431
753,929
744,046
711,080
690,397
668,905
667,608
664,452
656,898
612,594
587,019r,r,r, r.7,1

Representing 88 roads
in our compilation_$198,330,620

Note.— Figures in parenthesis after name of road indicate the number of 
lines or companies for which separate returns are given and which we have 
combined so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves.

b These figures cover merely the operations of the Now York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the Lake Shore, the “ Big Four," The “ Nickel Plato,”  
&c., the whole going to form the New York Central System, the result is 
a gain of .$ >2,940,8 5.

V These figures represent the linos directly operated east and west of 
Pittsburgh, Eastern lines showing $17,120,186 increase and the Western 
lines $14,331,272, for all lines owned, leased, operated and controlled, the 
result for the twelve months is a gain of $36,540,916.

In the net earnings the results during the first half 
of the year were not very encouraging. In Janu
ary the loss in net on account of the bad weather con
ditions was very large, and in April and May the ad
ditions to expenses also exceeded the increases in 
gross receipts, leaving losses in the net. In the last 
seven months of the year, however, with the gains 
in gross earnings large, the net earnings also showed
increases and in some of the months these increases 
were of goodly proportions. Full returns of net earn
ings are not yet available for all the railroads of the 
United States, and’ we expect to treat the figures of 
net earnings separately in a special article two weeks 
hence.

To complete our analysis, we now insert six-year 
comparisons of the gross earnings of leading roads, 
arranged in groups. From these tables it is easy to 
see how much of the increase in 1912 for any particu
lar road is a recovery of what was lost in earlier 
years or is additional to a previous increase.

EARNINGS OF SOUTHERN GROUP.

Year. 1912. 1911. 1910. 1909. 1908. 1907.
$ S 1 5 1 8 1 S 1 $

AlaGtSo. 4,985,878 4,571,203 4,516,365 3,709,590 3,359,232 4,050,470
(lent of Ga 13,979,050 13,422,476 12,525,587i 11,407,327 11,000,893 12,310,450
Ch A Ohio 35,170,584 32,709.160 32,540,622 28,882,509 24,270,095 28,189,550
CN04TP 10,097,409 9,234,048 9,440,989, 8,3,81,407 7,303,650 8,025,207
r.ou a  N 57,814,904 54,372,031 54,428,973 47,925,523 43,508,081 48,008,049
Mob A O. 11,479,727 11,488,278, 10,988,034 10,013,995 9,199,535 11,077,296
NCASt L 12,810,084 12,418,863 11,926,765 11,276,390 10,551,123 12,320,929
Nor Sc W. 41,888.002 37,018,473 36,228,574 31,950,442 26,043,769 33,097,720
Southern_ 66,493,109 01,549,577| 59,152,935 54,300,745 49,335,470 57,160,080
Yaz Sc M V 10,063,210 10,452,387 10,516,298^10,002,427/Il0,074,844|al0,220,241

Total .. 204,782,077 247,260,496 242,271,742 218,042,427| 95,313,292|225,072,064

a Beginning with July 1907, includes some large Items of Income not previously
Included In monthly returns.

b No longer Includes receipts for hire of equipment, rentals and other Items.
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

Year. 1912. 1911. 1910. 1909. 1908. 1 1907.

Buff RAP 
Chi IndAL 
Ilock Val- 
Ill Oent.. 
LEAW.a. 
TolAOC. 
TolP&W. 
T.StL AW 
W A L E.

Total . .

S
10,330,878
0,795,082
7,598,308

62,140,952
5,839,030
5,363,018
1,345,331
3,916,843
7,809,111

S 8
9,058,247 9,168,648 
6,343,203 6,172,723 
0,854,322 7,942,455 60,824,279 d61,201,476 
5,420,821 5,513,326 
4,938,640 5,089,986 
1,269,887 1,256,112 
3,847,591 3,787,928 
7,111,680 6,989,350

$8,144,307
5,618,230
6,405,433

c57,277,460
5,043,990
3,940,889
1,111,051
3,598,274
6,275,713

•S s 
6,701,341 8,806,671 
5,043,676 5,771,426 
5,581,218 7,121,718 

655,326,259 600,563,931 
4,361,158 5,006,940 
4,140,761, 4,873,550 
1,165,834 1,287,589 
3,426,320 4,240,597 
4,992,247 6,521,673

111,205,213 105,668,730107,122,004 97,475,353 90,738,814 104,320,093

I? a Includes the Northern Ohio.
t  i) Beginning with July 1907, figures Include some large items of Income not pre
viously included in monthly returns.

c No longer Includes receipts for hire of equipment, rentals and other Items, 
d Includes Indianapolis Southern from July 1 1910.
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EARNINGS OF TRUNK LINES.

Peo & E
Erie___
L S A M S 
Mich Cent 
NYCAHR 
Penna- 
EastPAE 
Wes PAE 

Wabash..

1912. 1911. 1910. 1909. 1908. 1907.
$

98,121,277 
32,714,238 
3,429,867 

59,218,745 
54,283,616 
32,911,753 

6109900 015
174,607,598
106,554,507
29,952,187

8
88,071,011
30,431,915
3,218,284

57,073,104
48,360,997
30,164,490

103,954,862
157,487,412
92,223,235
29,295,289

S
90,869,847
30,423,005
3,536,067

56,015,555
49,420,211
29,694,816
99,908,478

160,457,299
94,772,254
29,826,573

$
82,293,630
27,657,741
3,026,856

52,819,783
45,110,997
27,415,466
93,172,861

153,567,090
84,013,141
27,439,595

S
69,870,644
24,621,661
2,764,463

48,226,102
39,066,941
24,222,139

c83,927,354
136,296,871
70,336,682
24,956,064

$83,357,868
20,447,804
3,010,347

54,516,254
44,953,474
28,547,110
98,369,060

164,812,820
88,984,022
27,434,923

701,693,803 640,280,599 644,924,105 596,517,160 524,288,921 620,433,688

a Includes the Cleveland Lorain A Wheeling Ry. beginning July 1 1908. 
c This Is onjthe basis ol accounting prescribed by tho Inter-State Commerce Com

mission; on the old basis of accounting earnings for the calendar year 1908 were 
588,849,368.

b Boston A Albany, as also tho Beech Creek RR., the Walklll Valley RR., the 
New York A Ottawa, the St. Lawrence A Adirondack, the Ottawa and New York, 
and the Fall Brook System, Included for all the years.

EARNINGS OF SOUTHWESTERN AND PACIFIC GROUP.

Year. 1912. 1911. 1910. 1909. 1908. 1907.

ATASF.c 
Colo & S 6 
Den A R G 
Int A G N 
M IC A T . 
Mo Pac.. 
St L ASF/ 
St L So W 
So Pac... 
Tcx A Pao 
Union Pac

$
114,043,935
14,250,131
24,214,755
11,189,383
30,256,434
58,681,580
59,567,242
12,769,933

138,103,910
17,674,615
90,513,332

$
106,825,574
14,434,581
23,029,309
9,738,804

28,695,793
53,752,816
57,592,525
11,784,602

130,552,181
16,139,028
86,202,236

S
107,771,979
17,244,609
24,174,478
9,060,985

28,326,574
53,638,138
57,249,499
11,649,984

136,208,346
16,375,802
92,202,670

$
99,880,253
15,649,266
22,288,589
8,275,589

25,665,384
49,394,524
50,814,066
10,584,303

127,692,744
14,960,652
83,961,212

$
89,161,173
14,527,918
19,464,019
7,503,807

23,774,576
43,112,487
45,081,828
9,694,050

117,657,280
13,917,313
75,760,017

S
97,330,121
14,475,389
22,136,141
7,954,182

26,148,821
49,182,037
51,739,438
10,477,404

132,428,519
16,671,664
80,187,752

Total . . 571,265,350 538.747,449 553,903,064 509,166,582 459,654,468 508,731,468

b Includes all affiliated lines except Trinity A BrazoscValley RR., but figures for 
Colorado Springs A Cripple Creek Dlst. are excluded beginning Nov 1 in 1911.

c Atchison figures Include earnings of the Denver Enid A Gulf RR., Pecos Valley 
system and Santa Fe Prescott A Phoenix Ry.

/  Includes Chicago A Eastern Illinois in all years and the Evansville A Terre Haute 
In 1911 and 1910.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

Year. 1912. 1911. 1910. 1909. 1908. 1907.

C Gt W.< 
CMASt P 
C A N W d 
CStPMAO 
DulSSAA 
Gt North. 
M A St Ll 
la Cent./ 

Minn St P 
ASS M.e 

Nor Pac.. 
St J A G I

5
13,296,376
68,782,354
78,293,402
16,512,811
3,217,228

73,653,271
8,886,675

29,464,434
68,665,913
1,564,584

$
12,814,715 
62,798,160 
73,598,43 4 
15,400,307 
3,072,836 

63,028,669 
8,082,994

23,689,364
62,914,049
1,627,929

5
12.732.006 
68,456,697 
75,590,299 
16,192,865
3,317,352

64.372.007 
5,059,360

13,418,312
22,923,952
70,932,666

1,686,697

$
10,913,359
61,302,252
69,810,553
14,177,751
3,055,222

57,751,425
4,559,276
3,224,028

21,118,612
70,887,281
1,564,991

S
8,981,659

58,101,786
62,415,759
12,799,172
2,574,725

50,691,143
3,935,693
2,918,482

18,878,991
65,297,248
1,599,823

S
8,643,517

60,283,902
69,338,590
13,694,109
3,298,866

59,921,050
4,063,407
3,134,467

20,711,656
72,175,434
1,709,507

Total . . 362,337,0-48 327,027,457 342,682,213 318,36-4,750 288,194,481 316,974,505

c Beginning with September 1908, Includes tho Mason City & Fort Dodge and tho 
Wisconsin Minnesota A Pacific. 

d Includes trans-Mlssourl lines.
« Includes Wisconsin Central for all tho years.

EARNINGS OF ANTHRACITE COAL GROUP.

Year. 1913. 1911. 1910. 1909. 1908. 1907.

Cent ofNJ 
Lehigh V. 
N Y O AW 
NY SAW 
Ph A Readd

$29,227,734
39,618,617
8,796,971
3,530,162

48,694,145

$
28,219,066
38,803,364
9,095,635
3,989,335

45,893,052

S
27,172,123
36,643.713
9,106,924
3,618,052

46,201,852

S
25,873,207
34,353,823
8,399,229
3,417,432

42,250,346

$
25,455,032
33,045,979
8,155,469
3,113,624

39,576,781

$
28,086,934
37,032,961
8,216,140
3,366,461

45,872,005
Total . . 129,867,629 126,000,452| 122,742,664 114,294,237 109,346,885 122,574,561

d These are the earnings of the railroad company only; tho results of coal-mining 
operations are not Included In any of the years.

We now add our full detailed statement, embracing 
all roads for which it has been possible to procure 
or to make up the figures for the last two calendar 
years.

Name of Hoad. 
Jan. 1 to Dee. 31.

Alabama A Vlcksb 
Ala Great South.c
Ann Arbor.c_____
Arizona Eastern.. 
Arlz & Now M ex.. 
A T & S Fo (8rds) .c 
Atl Birm & Atlan. 
Atlanta & West Pt 
Atlantic & St Lawr 
Atlan Coast Lino
Atlantic City____
Baltimore & Ohio.
B & O Ch Ter Ry 

Bangor & Aroost.. 
Beau Sour L & W . 
Bessemer & L E._ 
Belt Iiy of Chicago 
Birmingham South 
Boston & M alno..
Buff & Susq RR__
Buff & Susq Ry__
Buff Roch & Pitts. 
Butte Anac & Pac. 
Can Pac Ry in Mo 
Caro Clinchf & O. 
Cent New England 
Central of N J_c_. 
Cent of Georgia.. 
Central Vermont. 
Chariest & W Caro 
Chari Harb & Nor
Chesap & Ohio__
Chicago A Alton..

Gross Earnings.

1912. 1911.
Inc. (+ )  or 
Dec. (—). 1912. 1911.

S
1,691,116

$
1,661,310

1
+  29,806 143 143

4.985,878 4.571,203 +414,675 30£ 309
2.267,714 2,199,625 +  68,089 292 292
2,398.481 1,785,887 +612,594 367 366
1,001,641 814,609 +  187,032 109 109

114,043,935 106,825,574 +  7.218,361 10,734 10,712
3,225,315 3,078,534 +  146,781 662 662
1,255,217 1,254,393 +  824 93 93
1,607,059 1,441,958 +  165.101 167 167

34,645,424 32,512,279 +  2,133,145 4,612 4,524
2,145,116 2,073,745 +71,371 167 167

98.121,277 88,071,011 +  10,050,266 4,455 4,434
1,694,308 1,467,121 +227,187 77 77
3,272,506 3.344,093 — 71,587 631 628

783,024 585,601 +  197,423 118 118
8,661,748 7,950,668 +711,080 204 204
2,946,349 2.547,035 +399,314 21 21
1,061,511 720,210 +341,301 43 41

47,565,111 45,324,831 +  2,240,280 2,244 2,244
1,692,500 1,842,244 — 149,744 265 265

593,608 612,344 —  18,736 91 91
10,336,878 9,058,247 +  1,278,631 573 568

1,259,168 1.040,681 +218,487 46 146
1,385,914 1.224,199 +  161,715 233 233
2,360,925
3,670,275

1.975,489 +385,436 238 238
3,326,548 +343,727 277 277

29,227,734 28,219,066 +  1,008,668 669 672
13,979,050 13,422,476 +  556.574 1,915 1,915
4,128,409 4,107,111 +  21,298 411 411
1,882,821 1,999.815 — 116,994 341 341

534,664 220,710 +  313,954 104 101
35,170,584 32,709,160 +  2,461,424 2,324 2,242
14.804.872 14,672.941 +  191,931 1.026 1,026

lileage.

Name of Road. 

Jan. 1 to Dec. 31.

Chic & Nor West. 
Chic Burl & Quin. 
Ch Det&CGr T Jet 
Chic Great West.c 
Chic Ind & Lou__ 
Chicago Junction. 
Chic Milw & St P . 
Chic Milw & P Sd. 
Chic Peoria & St L 
Ch St P M  & O-C- 
Chic T H & S E__ 
Cln Ham & Dayt. 
Cin N O & Tox Pac
Coal & Coke_____
Colo & So (3 rds)_c 
Colo & Wyoming. 
Colorado Midland. 
Colum & Puget Sd
Copper Range___
Cumb & Penn___
Delaware & Hud. 
Del Lack & West. 
Denv & Rio Gran.c 
Denv N W & Pac. 
Det & Tol Sh Line 
Detroit & M ack.c. 
Det Gr H & Milw. 
Det Tol & Ironton 
Dul & Iron Range. 
Dill Missabo & No 
Dul Winnipeg & P 
Dul Sou Sh & Atl.c 
Elgin Joliet & East 
El Paso & SouWest 
Erie (2 roads).c. 
Flor & Cripple Crk 
Florida East Coast 
Fonda John & Glo 
Ft Smith & West. . 
Ft Worth & Rio Gr
Georgia_________
Georgia & Florida. 
Georgia Fla & Ala 
Georgia So & Fla. 
Grand Trunk West
Great Northern__
Green Bay & West 
Gulf & Ship Island
Hocking Valley__
IIous & Texas Con 
Hunt & Broad Top 
Idaho & Wash Nor 
Illinois Central.c.. 
Int & Grt N orth.. 
Kanawha & Mich. 
Kansas City Sou.c 
Lack & Wyom Val.
Lake Terminal__
Lehigh & Hud Riv
Lehigh Valley___
Lehigh & New Eng 
Lexington & East. 
Louisiana & Arkan 
LouisianaRy& Nav 
Louisv & Nashv.c 
Lou Hend & St L. 
Macon Dub & Sav 
Manisteo & Nor E
Maine Central____
Midland V alley ... 
Mineral Rango.c.. 
M StP&SSM(2rds) 
Minn & Internat.. 
Minn & St Louis I c 

Iowa Central./ 
Mississippi Cent.c 
Miss R & Bonno T 
Mo & Nor Arkan. 
Mo Kan & Tex c. 
Mo Okla & G ulf.. 
Mo Pac (2 roads).c 
Mobile & Ohio.. 
MonongahelaConn 
Munis Marq & S E 
Nashv Chatt&St L 
New Jersey A N Y  
Nevada Northern. 
Newburg A Sou Sh 
New Orl A N E .c . 
N O Mobilo A Ch. 
N O Tex A Mexico 
N O Great North. 
N Y  C A Hud R .c 
Chic Ind A Sou.c 
Chic Kal A Sag.. 
Cincinnati Nor.c 
C levC C  A St L.c 
Det A Charlevoix 
Dunk All V A Pitt 
Ind Harbor Belt-
Lake Erie A W __
Lake Sh A M S.c 
Louis A Jeff Bdgo 
Michigan Cent.c.
N Y A Ottawa__
N Y  Chic A St L.c 
Peoria A East. _ 
Pitts A L Erio.c. 
St Lawr A Adir__ 
Tol A Ohio Cent.c 
Zanesv A W est.. 

N Y N H A  Hartf. 
N Y O n t A  W est.. 
N Y Susq A West 
Norfolk Southern. 
Norfolk A Western 
Northern Pacific.. 
Northwest Pacific. 
Pennsylvania—Lin 
Ponnsyl vanlafiB .c 
Balt A Sparr P t.. 
Balt Ches A Atl.c 
Cornwall A Leb.. 
Cumberl’d Vall.c.
Long Island.c__
Maryl Del A Va.c

Gross Earnings.

1912.

78,293,402
91,466,053

1/866,195
13,296,376
6,795,082
1,908,695

68,782,354
19,207,336

1,747,756
16,512,811

1,903,095
10,104,738
10,097,469

998,476
14,250,131

895,951
1,884,049

532,824
1/703,658
930,200

22,417,071
38,496,731
24,214,755

1,189,304
1,265,712
1,267,262
2,404,489
1,761,880
6,797,822
8.140,847

897,557
3,217,228

12,421,803
8,249,147

59.218,745
1,271,581
4,761,877

950.922
744,957
924,259

3,158,311
810,895
583,088

2.468,136
7.012,280

73.653,271
761,502

1.994,254
7,598.368
6,223,037

639,433
621,942

62,140,952
11,189,383
3,115,706

10,030,798
603,170
605,460

1,742,209
39,618,617

1,340,020
f/588,402

1,624,977
1,793,267

57,814,964
1,265,835

508.539
584,700

10,956,265
1,479,852

824,924
29.464,434

873,292
8,886,675

1911.

Monongahela__
N Y PhllaANorf.c 
Northern Cont.c 
Penn Terminal . .  
Phila Balt A VV.c. 
Susq Bloom A Ber 
Union RR of Balt 
W Jers A Seasli.c 

Lines West of Pitts 
Central Indiana. 
Cin Leban A Nor 
Gr Rap A Ind.c. 
Tol Peo A West.c

948,064 
786,656 

1,121,078 
30,256.434 

958,013 
58,681,580 
11,479,727 

1,057,998 
518,126 

12,810,084 
824,833 

1,605,583 
687,758 

3,903,502 
2,321,076 
1,509,222 
1,626,546 

109,900.015 
4,235,819 

207.670 
1,418,645 

32,714,238 
82,761 

355,633 
2,936,135 
5,839.630 

54,283,616 
224,414 

32,911,753 
217,241

12.226.237 
3,429,867

18,162,118
713,618

5,363,018
454,913

67.850.238 
8,796,971 
3,530,162 
3,453,862

41,888,602 
68,665,913 

3,566.595 
es East of P 
174,607,598 

115,337 
302,506 
355,313 

3,291,360 
11,186,656 

141,525 
1,578,364 
3,566,191 

12,844,716 
462,292 

20,280,042 
224,098 

1,615,188 
6,395,256 

b u rg h - 
185,165 
509,635 

5,435,270 
1.345.331

73,598,434
85,981,648

1/762.371
12,814,715
6,343,263
1,785,052

62,798,160
15,426.733

1,691,240
15,400,307

1.790.445 
9,901,314 
9,234,048

786.774
14,434,581

828,309
1,859,688

547,061
1/667,485
900,051

21,357.925
37.711,752
23,029,309

1,087,179
1,064.185
1,189,523
2,225,515
1,661,627
6,713,224
7.258.446 

677,892
3,072.836
8,730,591
7,128.154

57,073,104
517,652

4,351,172
946,963
793.565
933,386

3,342.684
769,245
543.081

2,414,561
6.666,437

63,028,669
660,482

1,984,412
6.854,322
6,172,365

536,318
571.446 

60,824,270
9,738,804
3,146,340i
9,563,860'

600,108
514.447

1.540.545
38.803.364 

864,029
1/516,715

1,390,722
1,821,131

54.372,031
1.223.546 

502.857 
582,884

10,369,246
1,457,600

741,371
23.689.364 

839,293
8,082,994

Inc. (+ )  or 
Dec. (— ).

900.403 
767,019 
889,002

28,695,793 
865,154 

53,752,816 
11,488,278 

801,362 
465,794 

12.418,863 
779,858 

1,408,537 
518,304 

3,646,407 
1,874,771 
1,282,939 
1,700,387 

103,954,862 
3,822,611 

197,617 
1,248,676 

30,431,915 
100.679 
319,845 

2.452,469 
5,420,821 

48,360,997 
191,069 

30,164,490 
192.353 

11,258.007 
3,218,284 

15,308,560 
719,530 

4,938,646 
435,094 

62,751,213 
9,095,635 
3,989,33,r 
3,054,429 

37,048,473 
62,914,049 

3,469,241 
ittsburgh— 
157,487,412 

83,489 
273,545 
298,086 

2,891,331 
10,517,751 

134,232 
1,175,997 
3,326,455 

12,745,867
426.403 

18,914.244
131,943

1,485,555
6,247,667

175,101
454,644

5,031,661
1,209.887

+4,694,908 
+  5,484,405 

+  103,824 
+481,661 
+  451,819 
+  123,643 

+  5,984,194 
+3,780,603 

+  56,516 
+  1,112,504 

+  112,650 
+203,424 
+863,421 
+211,702 
— 184,450 

+  67,642 
+  24,361 
— 14,237 
+  36,173 
+30,149 

+  1,059,146 
+784,979 

+  1,185,446 
+  102,125 
+201,527 
+  77,739 

+  178,974 
+  100,253 

+84,598 
+882,401 
+  219,665 

• +144,392
+  3,691,212 
+  1,120,993 
+  2,145,641 

+  753,929 
+410.705 

+  3,959 
—48,608 
— 9,127 

— 184,373 
+41,650 
+40,007 
+53,572 

+345,843 
+  10,624,602 

+  101,020 
+  9,842 

+744,046 
+  50,672 

+  103,115 
+50,496 

+  1,316,673 
+  1,450,579 

—30,634 
+466,938 

+  3,062 
+  91,013 

+  201,664 
+815,253 
+475,991 

+  71,687 
+  234,255 
— 27,864 

+3,442,933 
+  42,289 
+  5,082 
+  1,816 

+587,019 
+22,252 
+83,553 

+5,775.070 
+33,999 

+803,681
+47,661 
+  19,637 

+232,076 
+  1,560,641 

+  92,859 
+4,928.764 

— 8.551 
+256,636 
+52,332 

+391,221 
+44,975 

+  197,046 
+  169,454 
+  257,095 
+  446,305 
+  226,283 
— 73,841 

+5,945,153 
+413,208 
+  10,053 

+  169,969 
+2,282,323 

— 17,918 
+35,788 

+483,666 
+418,809 

+5,922,619 
+33,345 

+2,747,263 
+24,888 

+968,230 
, +211,583 

+2,853,558 
— 5,912 

+424,372 
+  19,819 

+5,099,025 
— 298,664 
—459,173 
+399,433 

+4,840.129 
+5,751,864 

+97.354
+  17,120,186 

+  31,848 
+  28,961 
+  57.227 

+  400,029 
+  668,905 

+7,293 
+  402,367 
+239,736 

+98,849 
+35,889 

+  1,365,798 
+92,155 

+  129,633 
+  147,589
+  10,004 
+54,991 

+403,609 
+75,444

dileagc.

1912. 1911

7,975
9,129

60
1,496

616
12

7,511
2,081

255
1,744

351 
1,015

336
197

1,814
55

338
55

135
33

854
959

2,560
215

79
411
191
441
274
356
144
628
802
924

2,257
129
642
88

221
235
307
352 
193 
395 
347

7,774
225
308 
351 
789

71 
150 

4,763 
1,159 

177 
827 

23 
10 
97 

1,452 
272 
196 
255 
351 

4,723 
200 

93 
184 

1,204 
373 
126 

3,976 
177 

1,585
164
65

365
3,811

258
7,233
1,114

6
137

1,231
48

165 
13

195
547
277
283

3,594
358

44
244

2,011
43
91

105
886

1,872
3

1,816
70

564
351
221

65
442

90
2,092

566
154
662

2,019
6,241

401
4,021

11
87
26

162
398

83
65

112
473

5
713
43
10

355
127
46

577
247

7,860
9,074

60
1,496

616
12

7,511
2,059

255
1,743

351 
1,015

336
197

2,008
55

338
55

133
33

852
958

2,555
215

79
358 
191 
441 
263 
342

93
623
842
902

2,264
129
583
88

221
235
307
352 
193 
395 
347

7,345
225
308 
352 
789

71
111

4,763
1,159

176 
827

23
11
97

1,434
170
96

255
351

4,705
200

93
184

1.180
373
126

3,770
177 

1,585

164 
65

365
3,398

247
7,233
1,114

6
132

1,230
48

165 
13

195
404
277
283

3,591
359 

44
245

2,010
43
91

105
886

1,775
3

1,804
70

561 
351 
215

65
442

90
2,091

566
152
562 

2,005 
6,019

404

3,978
11
87
26

162
398

83
65

112
472

5
713

43
10

355

ih r
145
577
247
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Name of Road. 
Jan. 1 to Dec. 31.
Penn. (Concl.)— 

Pennsylvania Co.c 
P Chart & Yough 
Pitts C C & St L.c
Vandalia.c---------
Waynesb & Wash 

Peor & Pokln Un._ 
Pero Marquette - -
Perklomen ---------
Pitts Shaw & Nor. 
Phlla & Readlng.c

Port Reading-----
Quincy Om & IC C 
Rich Fred & P ot.. 
Rio Grande South. 
Rock Island(3 rds)c
Rutland ________
St Jos & Grand Isl 
St L & S Fr (7 rds)c 
St L Brownsv & M 
St L Mer Br Term 
St L Rocky M&P.c 
St Lou SW(2 rds) .c 
San Ant & Aran P . 
San Ped L A & S L 
Seaboard Air L—
South Buffalo------
Southern Ry-------
South Ry in Miss. 
Sou Pac (12 rds).c 
Spok Port & Seatt. 
Spokane Internat. 
Staten Island It T . 
Sulllvan County..
Sunset...................
Tacoma Eastern.. 
Tennessee Central. 
Term Assn of St L
Texas & Pacific__
Texas Midland__
Tonopah & Goldf. 
Tol St L & W est.. 
Trinity & Brazos V 
Ulster & Delaware 
Union Pac (3 rds) .c 
Union RR (of Pa). 
Vermont Valley . .  
Vicks Shr & Pac.c 
Virginia & Southw
Virginian ...............
Wabash.................
Wabash-Pitts Ter. 
Washington South 
West Side B elt--. 
Wheel & Lake Erie 
Western Maryland 
Western Ry of Ala 
Wilkes-Barre & IC . 
Wich Falls & N W 
Yazoo & Miss Val c 
204 minor roads . .
Grd total (467 rds) 
Not Inc. (7.73% ).

Gross Earninos.

1912.

62,950,425
348,229

43,604,082
10,748.709

138.621 
902,688

16,832,550
707,445

1,726,202
48.694,145

1,552,292
990,320

2,756,706
593.535

68,798,994
3,612,521
1,564,584

59,567.242
2.681.510 
2,012,044 
2,066.676

12,709,933
5,008,260
9,922,794

23,425,483
834,299

66,493,109
1,070,732

138,103,910
5,005,444
1,048.921

763,750
535,364
795,335
614.716

1.603.511 
2,895,636

17.674.615
748,199
720.815

3,916,843
2,863,726
1,068,593

90,513.332
4,598.415

533,679
1,516.580
1,783,201
5,158,295

29,952,187
742,529

1,249.560
526.622 

7,869.111 
7,362,613 
1,385,965

592.640
*759,267

10,063,210
42,642,116

1911.

53,673.302
287,395

38,549,933
9,970,327

138,766
867,832

16,564,351
656.254

1,289,692
45,893,052

1,213,440
805,213

2,463,039
496,421

66,105.371
3,416,711
1,627,929

57,592,525
2,153,389
1.545.331 
1,893,003

11,784,602
4,317,863
8,691,975

22,630,425
617.483

61.549.577
1,141,428

130,552,181
5,029,326

813,669
788.625
498,223

1,085,524
551,995

1,542.373
2,590,368

16,139.028
646,315
759.671

3,847.591
2,196,118
1,079,245

86,202.236
3,933,963

491,715
1,435.383
1.581.331 
4,253,000

29,295,289 
626.700 

1,156.646 
391.59 

7,111,68' 
7,088,375 
1,361,022 

753,256 
*696,810 

10,452,387 
39,725,314

304577832;

Inc. ( + )  or Dec. (—).

2825465395

+9,177.123 
4-60.834 

4-5.054,149 
4-778.382 

— 145 
4-34,856 

4-268,199 
4-51,191 

4-436,510 
4-2,801,093 

4-338,852 
4-185.107 
+293,667 

4-97,114 
4-2.693,623 

4-195,810 
—63,345 

4-1.974,717 
4-528,121 
4-466,713 
4-173.673 
4-985,331 
4-690,397 

4-1,230,819 
4-795,058 
4-216,816 

4-4,943,532 
— 70,696 

4-7,551,729 
— 23,882 

4-235,252 
— 24.875 
4-37,141 

— 290,189 
4-62,721 
4-61,138 

4-305,268 
4-1,535,587 

4-101,884 
— 3 8 ,8 5 6  
4-69.252 

4-667.608 
— 10,652 

4-4.311,096 
4-664,452 

4-41,964 
4-81,197 

4-201.870 
4-905,295 
4-656,898 
+  115,829 
4-92,914 

4-135,024 
4-757,431 
4-274,238 
4-24,943 

— 160,616 
4-62,457 

— 389,177 
4-2,916,802

4-220,312,932

dileage.

1912.

1.750
22

1,467
827

28
18

2,330
38

279
1.015

21
263

88
180

8.043
468
319

6,530
510

9
106

1,609
727

1,135
3,070

36
7.036

281
10,316

556
161

11
26
59
92

294
34

1,885
125
110
451
463
129

7,322
31
24

171
240
503

2,515
63
36
22

459
543
133
92

277
1,374

11.266
241430

1911.

1,415
22

1,467
827
28
18

2,330
38

240
1,014

21
263
83

180
8,028

468
319

6,520
510

9
105

1.544
727

1.115
3,046

36
7,089

281
9,941

551
161

11
26
59
92

294
35 

1,885
125 
110 
451 
463 
129 

7,219 
31 

. 24 
171 
240 
475 

2,515 
63
36 
22

457
543
133
92

211
1,374

11,034
237848

c These figures are furnished by the company. v Those figures are for eleven months only in both years. 
* These figures are for ten months only In both years.

Low. High. Close. Last previous sale.
.. 195 195 195 Jan. 1909— 170
. .  190 195 195 Feb. 1 9 1 3 - 197
. .  195 195 195 Dec. 1912— 200
ik 557 
1 York.

557 657 Aug. 1912— 560

.. 490 490 490 Feb. 1913— 495

B A N K IN G , LEG ISLATIVE AND FIN AN CIAL N EW S.
— T h o  p u b lic  sa les  o f  b a n k  s to c k s  th is  w e e k  a g g r e g a te  3 7  

s h a r e s , o f  w h ic h  2 5  sh a re s  w e re  s o ld  a t  th e  S to c k  E x c h a n g e  
a n d  1 2  sh a re s  a t  a u c t io n . T h o  tr a n s a c tio n s  in  tr u s t  c o m p a n y  
s t o c k  in c lu d e  o n ly  a  sa le  a t  a u c t io n  o f  o n e  lo t  o f  3 2  sh a r e s . 
T e n  sh a re s  o f  A e t n a  N a t i o n a l  B a n k  s t o c k  w e re  s o ld  a t  1 9 5 ,  
th is  b e in g  th o  f ir s t  p u b lic  sa le  o f  th e  s to c k  in  fo u r  y e a r s . 
T h e  la s t  p r e v io u s  sa le  w a s  a t  1 7 0  in  J a n . 1 9 0 9 .
Shares. BANKS—New York. Low T

10 Aetna National Bank-------------195
+15 Commerce), Nat. Bank of----- 190
+10 Fourth National Bank..........195

2 Importers’ & Trad. Nat. Bank 557 
TRUST COMPANY—New York.

32 Bankers Trust Co., v. t. c... 490
* Sold at tho Stock Exchange.
— T h e  S o n a to  I n t e r -S t a t e  C o m m e r c e  C o m m it t e e  v o t e d  o n  

th e  1 9 t h  in s t . to  r e p o r t  f a v o r a b ly  th o  L a F o lle t t e -A d a m s o n  
b ill  p r o v id in g  fo r  th e  p h y s ic a l  v a lu a t io n  o f  r a ilr o a d s . T h e  
A d a m s o n  b ill w a s  p a s s e d  b y  th e  H o u s e  o f  R e p r e s e n ta t iv e s  

o n  D o c .  5 .
— T h e  im m ig r a t io n  b ill  a s  p a sse d  b y  th e  H o u s e  o f  R e p r e 

s e n ta t iv e s  o n  J a n u a r y  3 0  a n d  th e  S e n a te  o n  F e b r u a r y  1 w a s  
v e t o e d  b y  P r e s id e n t  T a f t  o n  th o  1 4 th  i n s t . ,  m a in ly  b e c a u s e  
o f  th o  lite r a c y  te s t  i t  c a r r ie d . I n  a n  a t t e m p t  to  o v e r r id e  
th o  P r e s id e n t ’ s v e t o , th e  b ill  w a s  b r o u g h t  b e fo r e  C o n g r e s s  
th is  w e e k  a n d  w a s  p a s s e d  in  th e  S e n a te  o n  T u e s d a y  b y  a  
v o t e  o f  7 2  to  1 8 , b u t  it s  p a s s a g e  w a s  d e fe a te d  in  th e  H o u s e  
o n  th e  fo llo w in g  d a y , w h e n , b y  a  v o t e  o f  2 1 3  y e a s  to  1 1 4  n a y s ,  
t h a t  b o d y  r e fu se d  to  o v e r r id e  th e  v e t o . A s  a  tw o -th ir d s  
v o t e  w a s  r e q u ire d  to  c a r r y  th o  b ill  th r o u g h  o v e r  th e  v e t o ,  
it s  r e -p a s s a g e  w a s  th u s  p r e v e n te d  b y  o n ly  a  fe w  v o t e s .  O f  th e  
e ig h te e n  v o te s  s u s ta in in g  th e  P r e s id e n t ’s  a c t io n  in  th e  S e n a te  
e le v e n  w e re  c a s t  b y  R e p u b lic a n s  a n d  s e v e n  b y  D e m o c r a t s .  
I n  th o  H o u s e , w h ic h  h a s  a  D e m o c r a t ic  m a jo r i t y ,  th e  P re s i
d e n t  h a d  th o  s u p p o r t  o f  5 7  D e m o c r a t s  a n d  5 7  R e p u b lic a n s , 
w h ilo  1 3 8  D e m o c r a t s  a n d  7 5  R e p u b lic a n s  v o t e d  in  fa v o r  o f  
p a s s in g  th o  b ill  o v e r  th o  v e t o . A  m o t io n  to  r e c o n sid e r  th o  
v o t o  in  th o  H o u s e , m a d o  b y  R e p r e s e n ta t iv e  G a r d n e r , w a s  
o p p o s e d  b y  R e p r e s e n ta t iv e  M a n n ,  w h o  w a s  s u s ta in e d  b y  
S p e a k e r ,.C la r k . M r .  G a r d n e r  a p p e a le d  fr o m  th is  d e c is io n , 
b u t  o n .m o t io n  o f  R e p r e s e n ta t iv e  U n d e r w o o d  th o  a p p e a l w a s

t a b le d  b y  a  m a jo r it y  v o t e .  P r e s id e n t  T a f t ’s  m e s s a g e  
v e t o in g  th e  b ill  w a s  a s  fo llo w s :
To the Senate:

I return herewith, without my approval, S.3175.
I do this with great reluctance. The bill contains many valuable amend

ments to the present immigration law, which will insure greater certainty 
in excluding undesirable immigrants.

The bill received strong support in both Houses, and was recommended 
by an able commission after an extended investigation and carefully drawn 
conclusions.

But I cannot make up my mind to sign a bill which in its chief provision 
violates a principle which ought in my opinion to be upheld in dealing with 
our immigration. I refer to the literacy test. For the reasons stated in 
Secretary Nagel’s letter to me, I cannot approve that test. The Secre
tary’s letter accompanies this. W M. II. TAFT.

I n  v o ic in g  h is  o b je c t io n s  to  th e  li te r a c y  te s t  S e c r e ta r y  
N a g e l  sa id  in  p a r t :

No doubt tho law would exclude a considerable percentage of immigra
tion from Southern Italy, among the Poles, the Mexicans and the Greeks. 
This exclusion would embrace probably in large part undesirable but also 
a great many desirable people, and the embarrassment, expense and dis
tress to those who seek to enter would be out of all proportion to any good 
that can possibly be promised for this measure.

My observation leads me to the conclusion that, so far as the merits of the 
individual immigrant are concerned, the test is altogether overestimated. 
The people who come from the countries named are frequently illiterate 
because opportunities have been denied them. The oppression with which 
these people have to contend in modem times is not religious, but it con
sists of a denial of the opportunity to acquire reading and w-riting. Fre
quently the attempt to learn to read and write the language of the particular 
people Is discouraged by the Government, and these immigrants in coming 
to our shores are really striving to free themselves from the conditions under 
which they have been compelled to live.

So far as tho industrial conditions are concerned, I think tho question 
has been superficially considered. We need labor in this country, and the 
natives are unwilling to do the work which the aliens come over to do. It 
is perfectly true that In a few cities and localities there are congested condi
tions. It is equally true that in very much larger areas wo are practically 
without help.

In my judgment no sufficiently earnest and intelligent effort has been 
mado to bring our wants and our supply together, and so far the same forces 
that give the chief support to this provision of the new bill have stubbornly 
resisted any effort looking to an intelligent distribution of new immigra
tion to meet tho needs of our vast country. In my judgment no such dras
tic measure, based upon a ground which Is untrue and urged for a reason 
which wo aro unwilling to assert, should be adopted until wo have at least 
exhausted the possibilities of a rational distribution of these new forces.

— T h e  b ill  o f  S e n a t o r  R o o t ,  d e s ig n e d  to  a m e n d  th e  P a n a m a  
C a n a l  A c t  b y  r e p e a lin g  th e  p r o v is io n  g r a n tin g  freo  to lls  
t o  A m e r ic a n  c o a s tw is e  s h ip s , w a s  ta b le d  o n  th e  1 7 th  in s t .  
b y  th e  S e n a te  C o m m it t e e  o n  In te r o c e a n ic  C a n a ls  b y  a  v o t e  
o f  1 0  to  3 .

— C o n s id e r a tio n  o f  th e  f in a n c ia l le g is la t io n  t o  b e  r e c o m 
m e n d e d  b y  th e  “ M o n e y  T r u s t ”  in v e s t ig a t in g  C o m m it t e e  o f  th e  
H o u s e  o f  R e p r e s e n ta t iv e s  w a s  b e g u n  o n  th e  1 9 t h  in s t . ;  
it s  r e p o r t  is  e x p e c te d  to  b e  s u b m it t e d  b y  T h u r s d a y  n e x t ,  th e  
2 7 t h .  •

— T h e  h e a r in g  in  th e  c a se  o f  G e o r g e  G .  H e n r y  o f  W i l l ia m  
S a lo m o n  &  C o . ,  w h o  w a s  in d ic te d  fo r  c o n t e m p t  o n  th e  1 0 t h  
in s t . fo r  r e fu s in g  to  g iv e  to  th e  “ m o n e y  t r u s t ”  in v e s t ig a t in g  
c o m m it t e e  c e r ta in  in fo r m a tio n  a s k e d  f o r ,  w a s  p o s tp o n e d  
u n til T h u r s d a y  to  th e  2 7 t h  in s t .

— A  p r o v is io n  e x e m p tin g  la b o r  u n io n s  a n d  fa r m e r s ’ o r 
g a n iz a tio n s  fr o m  p r o s e c u t io n  u n d e r  th e  S h e r m a n  a n t i -t r u s t  
la w  b y  th e  D e p a r t m e n t  o f  J u s t ic e  w a s  in c o r p o r a te d  in  th e  
S u n d r y  C iv i l  A p p r o p r ia t io n  b ill  o n  th e  2 0 t h  in s t . b y  th e  
H o u s e  o f  R e p r e s e n ta t iv e s . T h e  b ill  w a s  r e p o r te d  to  th e  
H o u s e  o n  th e  1 7 t h . T h e  p r o h ib it io n  is  c a rr ie d  in  tw o  a m e n d 
m e n t s : o n e  w h ic h  w a s  o ffe r e d  b y  R e p r e s e n ta t iv e  H a m i l l  o f  
N o w  J o r s e y , p r o v id e s  t h a t  n o  p a r t  o f  a n  a p p r o p r ia t io n  o f  
$ 3 0 0 ,0 0 0  fo r  th e  e n fo r c e m e n t  o f  th e  a n t i -t r u s t  la w  is  to  b e  
e x p e n d e d  to  p r o s e c u te  a n y  v o lu n t a r y  o r g a n iz a tio n  o f  w o r k in g 
m e n ; th e  o th e r , p r o p o s e d  b y  R e p r e s e n ta t iv e  R o d d e n b e r y  o f  
G e o r g ia , m a k e s  th e  p r o v is io n  a p p lic a b le  to  fa r m e r s ’ c o 
o p e r a tiv e  o r g a n iz a tio n s . T h e  b ill a s  r e p o r te d  m a k e s  n o  
a p p r o p r ia t io n  fo r  th e  c o n tin u a n c e  o f  th e  E c o n o m y  a n d  
E ffic ie n c y  C o m m is s io n , w h ic h  w ill  c e a se  to  e x is t  o n  J u n e  3 0  
n e x t  u n le ss  th e  S e n a te  in se rts  a  p r o v is io n  fo r  its  m a in t e n a n c e . 
A n  a p p r o p r ia t io n  o f  $ 2 5 0 ,0 0 0  fo r  th e  C o m m is s io n  w a s  u rg e d  
b y  th e  P r e s id e n t  in  a  m e s s a g e  s e n t  to  C o n g r e s s  o n  J a n . 8 .

— T h o  N a v a l  A p p r o p r ia t io n  b i l l ,  a u th o r iz in g  th e  b u ild in g  
o f  tw o  b a tt le s h ip s , w a s  r e p o r te d  to  th e  H o u s e  o f  R e p r e s e n 
ta t iv e s  o n  th e  2 0 t h  in s t . T h is  p r o g r a m  w a s  a g re e d  to  b y  
th e  N a v a l  C o m m it t e e  o f  th e  H o u s e  o n  th e  1 1 th  in s t . ,  b u t  
a n  a t t e m p t  w a s  m a d e  to  d e fe a t  i t  ju s t  b e fo r e  th e  b ill  w a s  re 
p o r t e d , w h e n  a n  a m e n d m e n t  p r o v id in g  fo r  o n e  b a tt le s h ip  
in s te a d  o f  tw o  w a s  o ffe r e d ; i t  w a s  lo s t , h o w e v e r , b y  a  v o t e  

o f  1 2  to  9 .

— A  fa v o r a b le  r e p o r t  o n  th e  b ill  c r e a tin g  a  ta r iff  c o m m is 
s io n , in tr o d u c e d  b y  S e n a to r  L o d g e , w a s  o r d e re d  b y  th e  S e n a te  
F in a n c e  C o m m it t e e  o n  th e  2 0 t h  in s t . T h e  b ill  p r o v id e s  fo r  
a  c o m m is s io n  o f  f iv e  m e m b e r s  to  b e  a p p o in te d  b y  th e  P r e s i
d e n t  w ith  a u t h o r i t y  to  c o n d u c t  in v e s t ig a tio n s  h e re  a n d  a b r o a d  
in to  th o  c o s t ^ o f  p r o d u c tio n  _o f a ll a r tic le s  s u b je c t l t o  ta r iff  
d u tie s . T h o  C o m m is s io n  is~ e m p o w e r e d  to  s u b p o o n a  w it -
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n e s s e s , a d m in is te r  o a t h s  a n d  d e m a n d  th e  p r o d u c tio n  o f  p a p 
ers a n d  d o c u m e n t s . I t  is s ta t e d  th a t  o n e  o f  th e  m a in  d if 
fe re n c e s  b e tw e e n  th e  T a r i f f  C o m m is s io n  a n d  th e  T a r i f f  
B o a r d  (th e  li fe  o f  w h ic h  w a s  te r m in a te d  la s t  y e a r  b e a c u se  
o f  th e  fa ilu r e  to  p r o v id e  fo r  it  in  th e  S u n d r y  C iv il  A p p r o p r ia 
t io n  B i l l )  e x is ts  in  th e  f a c t  t h a t  th e  C o m m is s io n  w ill r e p o r t
t s  f in d in g s  to  th e  P r e s id e n t  o r  e ith e r  h o u s e ; in  th e  c a se  o f  

th e  T a r i f f  B o a r d , it  r e p o r te d  to  th e  P r e s id e n t  d ir e c t .

— I t  is  r e p o r te d  th a t  u n d e r  a n  a g r e e m e n t  r e a c h e d  b y  th e  
S e n a t e  a n d  H o u s e  c o n fe rre e s  o f  th e  L e g is la t iv e , E x e c u t iv e  
a n d  J u d ic ia l S u p p ly  b i ll , p r o v is io n  fo r  th e  U .  S . C o m m e r c e  
C o u r t  u n til  th e  e n d  o f  th e  p r e s e n t  fis c a l y e a r , J u n e  3 0 ,  w ill 
b e  m a d e  in  th e  G e n e r a l D e f ic ie n c y  b ill to  b o  r e p o r te d  la t e r .  
P r o v is io n  fo r  th e  C o u r t  u n t il  M a r c h  4  1 9 1 3  w a s  c a rr ie d  in  
th e  la s t  le g is la t iv e  b ill ; th e  b ill  m a k in g  a p p r o p r ia t io n s  fo r  
th e  y e a r  b e g in n in g  J u ly  1 1 9 1 3  w a s  p a s s e d  in  D e c e m b e r  b y  
th e  H o u s e , w h ic h  re fu s e d  to  m a k e  p r o v is io n  fo r  th e  C o u r t  
fo r  th e  n e w  y e a r ; th e  S e n a t e  la te r  p r o v id e d  fo r  th e  m a in t e 
n a n c e  o f  th o  C o u r t ,  a n d  th e  m a t t e r  h a s  s in c e  b e e n  th e  s u b je c t  
o f  c o n fe r e n c e .

— T h e  b ill in c o r p o r a tin g  th e  R o c k e fe l le r  F o u n d a t io n , w h ic h  
w a s  p a s s e d  b y  th o  H o u s e  o f  R e p r e s e n ta t iv e s  o n  J a n u a r y  2 0  
w a s  o r d e re d  fa v o r a b ly  r e p o r te d  b y  th e  S e n a te  J u d ic ia r y  
C o m m it t e e  o n  th o  1 7 t h  in s t . T h e  b ill p r o v id e s  fo r  th e  
a d m in is tr a t io n  o f  a  p h ila n th r o p ic  fu n d  o f  $ 1 0 0 ,0 0 0 ,0 0 0  to  
b e  d o n a te d  b y  J o h n  D .  R o c k e fe l le r . M a j o r i t y  a n d  m in o r ity  
r e p o r ts  o n  th e  b ill w e re  p r e s e n te d  to  th e  S e n a t e  o n  th o  1 9 t h ,  
S e n a to r  D il lin g h a m  s u b m it t in g  th o  m a jo r it y  r e p o r t , w h ic h  
fa v o r s  th e  p r o p o s e d  le g is la t io n ; th o  m in o r it y  r e p o r t  o p p o s in g  
th o  m e a s u r e  e x p r e sse d  th e  v ie w s  o f  S e n a t o r  C u lb e r s o n , b y  
w h o m  it  w a s  t r a n s m itte d , a n d  S e n a to r s  B a c o n , B o r a h  a n d  
C u m m in s . B o t h  J e r o m e  D .  G r e e n e , J o h n  D .  R o c k e fe l le r ’s 
p e r s o n a l a g e n t , a n d  J o h n  D .  R o c k e fe l le r  J r . h a v e  g iv e n  
a ss u r a n c e s  t h a t  th e  g i f t  is  to  b e  a n  o u tr ig h t  o n e , fre e  fr o m  
c o n d it io n s  o f  a n y  s o r t . M r .  G r e e n e  w a s  q u o te d  a s  s a y in g  
th is  w e e k  t h a t  “ in  m a k in g  th e  s t a t e m e n t  th a t  th e  m o n e y  
to  b e  g iv e n  th o  R o c k e fe l le r  F o u n d a t io n  w o u ld  b e  g iv e n  u n 
c o n d it io n a lly , M r .  R o c k e fe l le r  m e r e ly  e x p r e sse s  h is  u n ifo r m  
p r a c tic e . H e  h a s  a lr e a d y  g iv e n  a w a y  m o r e  th a n  $ 1 0 0 ,0 0 0 ,0 0 0  
o n  p re c ise ly  th e  s a m e  te r m s . O n c e  h e  tu r n s  o v e r  fu n d s  to  
a n y  c a u s e , h is  c o n tr o l o v e r  th o s e  fu n d s , im m e d ia te  o r r e m o t o ,  
a b s o lu te ly  c e a s e s .”  A c c o r d in g  to  th o  “ S u n ,”  a  le tte r  a s  
fo llo w s  w a s  a d d r e s s e d  t o  th o  J u d ic ia r y  C o m m it t e e  b y  J o h n
D .  R o c k e fe l le r  J r . in  th o  m a t t e r :

Understanding that your committee desired a formal statement of my 
father’s intention with regard to the proposed corporation provided for 
in tho bill for the incorporation of the Rockefeller Foundation (II. It., 
21532), I beg to state that the present bill was drawn at his request in order 
to provide a means by which a portion of his fortuno would be used for con
tinuing in tho future his philanthropic purposes for humanity at largo under 
a form of organization which would be subject to the control of representa
tives of tho whole country. Should this corporation be created it is my 
father’s purpose to convey to it outright from time to time such sums as he 
may seo fit, within, and only within, the limitations imposed by tho charter.

— I n  a n s w e r  to  th e  r e s o lu tio n  a d o p te d  b y  th e  H o u s e  o f  
R e p r e s e n ta t iv e s  o n  th e  7 t h  in s t . c a ll in g  u p o n  th e  A t t o r n e y  
G e n e r a l to  fu r n ish  to  it  a ll d o c u m e n ts  b e a r in g  o n  th e  T e x a s  
in d ic tm e n t  a g a in s t  S ta n d a r d  O il in te r e s ts , M r .  W ic k e r s h a m  
a d v is e d  th e  H o u s e  o n  th e  1 1 t h  in s t . t h a t  th e  m a t t e r  w a s  
s till  p e n d in g  u n d e c id e d  a n d  th a t  it  w o u ld  n o t  b e  c o m p a t ib le  
w ith  th e  p u b lic  in te r e s t  to  t r a n s m it  th e  p a p e r s . T h e  A t 
t o r n e y  G e n e r a l is  a ls o  sa id  to  h a v e  in fo r m e d  th e  H o u s e  th a t  
a t to r n e y s  fo r  th o  d e fe n d a n ts  h a d  a s k e d  to  h a v e  th e  e v id e n c o  
c a r e fu lly  e x a m in e d  b e fo r e  th e  w a r r a n ts  w e re  s o r v e d , a n d  
th o  a t to r n e y s  fu r th e r  u n d e r to o k  to  p r o d u c e  th e  d e fe n d a n ts  
w h e n  w a n t e d . T h o  r e s o lu tio n  a s  p a s s e d  b y  th e  H o u s e  
r e a d  a s  fo llo w s :

HOUSE RESOLUTION 808.
Resolved, That tho Attorney-General of the United States bo and ho is 

hereby directed, if not incompatible with the public interest, to transmit 
to the House of Representatives, at the earliest practicable date, all letters, 
briefs of evidence, documents and written opinions on file in the Depart
ment of Justice relating to or having any connection with the indictment 
returned in the United States District Court for tho Northern District of 
Texas against C. N. Payne, John D. Archbold, Henry C. Folger Jr., W. C. 
Teaglo, A. C. Ebio, E. R. Brown, John Sealy, Standard Oil Co. of Now 
York, Standard Oil Co. of New Jersey and Magnolia Petroleum Co. of 
Texas, charging them with conspiring to restrain inter-State trade and 
commerce of tho Pierco-Fordyco Oil Association in violation of the criminal 
provisions of tho Sherman Act, or relating in any way to tho order of tho 
Attorney-General of tho United States directing the United States Marshal 
for the Southern District of Now York not to executo bench warrants for 
tho arrest of John D. Arclibold, W. C. Teaglo and Henry C. Folger Jr. 
Issued on said indictment.

— S p e a k in g  b e fo r e  th o  G la s s  s u b -c o m m it t e e  o f  th e  B a n k in g  
a n d  C u r r e n c y  C o m m it t e e  a t  W a s h i n g t o n , E d m u n d  W a lk e r ,  
P r e s id e n t  o f  th e  C a n a d ia n  B a n k  o f  C o m m e r c e , to o k  o c c a sio n  
t o  r e m a r k  t h a t  th o  tr o u b le  w ith  b a n k in g  in  th is  c o u n t r y  
d o e s  n o t  lie  w ith  th e  m a n  b e h in d  th e  d e s k , b u t  w ith  th e  
b a n k in g  s y s te m  w h ic h , h e  s a id , “ h a s  fa lle n  b e h in d  th o  c o m 

m e r c ia l d e v e lo p m e n t  o f  th e  c o u n t r y  a n d  is , in  f a c t ,  b o h in d  
th e  t i m e s .”  I n  fu r th e r  e x p r e ss in g  h is  v ie w s  o n  th e  s u b je c t ,  
h e  s a id :

Tho things which strike an outsider regarding banking in the United 
States aro the lack of a flexible currency and the fact that your fixed re
serves have tho effect of dissipating at tho very moment when they aro most 
needed for tho protection of your banking system.

It seems to mo there ought to be, not one big bank, but many big banks 
in tho United States, which can scale themselves up to tho industries of 
tho country. Much more could be said about that, but that is tho general 
idea. * * *

What Is done in the United States must bo done by additions to an ex
isting system to some extent. If tho country wero divided into districts 
somewhat as is proposed in tho Aldrich bill—although I think there should 
be more than tho fifteen or sixteen districts provided in tho Aldrich bill— 
each district with corporate powers and directors, such a body in times of 
stress might exercise just the powers that have been exercised by the Clear- 
ing-Houso associations. That would bo a help, except that it seems to 
mo it would bo unwise to create a species of currency that would be dif
ferent in kind from tho existing species.

The national banks of any one of these districts having a capital of 
$500,000 in certain cities and a larger capital in cities of greater size, bo- 
causo that would bo too small for cities like New York and Chicago, might 
bo allowed to issue notes against their general estate as well as against Gov
ernment bonds, as they do in Canada. These notes would bo mado a prior 
lion upon tho estate of the bank.

It has been demonstrated that a note which is a prior lien upon the estate 
of a bank, and which is guaranteed through a safety fund, is sound so 
far as mere safety to the holder is concerned. Tho only point is that such 
notes must be subject to steady redemption, or they may not bo safo. Our 
notes aro good in Canada because our system enforces periodic or daily re
demption, through tho clearing houses. I do not seo why a currency of 
that kind cannot bo mado perfectly safo and just as good as any bond-se
cured circulation.

— T h e  s e v e n  a n t i -t r u s t  b ills  in tr o d u c e d  in  th e  N e w  J e r s e y  
L e g is la tu r e  o n  J a n . 2 0 ,  a t  th e  in s ta n c e  o f  G o v e r n o r  W i ls o n ,  
w o re  e n a c te d  in to  la w  o n  th e  1 9 th  i n s t . ,  w h e n  th e y  re c e iv e d  
th o  s ig n a tu r e  o f  th o  G o v e r n o r . T h o  b ills  w ere  p a s s e d  b y  th o  
S e n a t e  o n  th e  1 3 th  in s t . a n d  b y  th e  A s s e m b ly  o n  th o  1 8 t h .  
T h o y  w ere  a p p r o v e d  b y  th e  la t te r  in  th o  fo r m  in  w h ic h  th e y  
c a m o  fr o m  th o  S e n a t e , a  n u m b e r  o f  a m e n d m e n t s  o ffe r e d  in  
th e  A s s e m b ly  h a v in g  b e e n  d e fe a te d . E x c e p t  fo r  th o  o n e  
d e fin in g  tr u s ts  a n d  p r o v id in g  fo r  c r im in a l p e n a ltie s  a n d  fo r  
th o  p u n is h m e n t  fo r  v io la t io n  o f  it s  p r o v is io n s , w h ic h  b e 
c o m e s  o p e r a tiv e  o n  J u ly  4 ,  a ll th e  b ills  g o  in to  e f fe c t  a t  o n c e . 
T h e  p u r p o s o  o f  th e  m e a su re s  is to  c u r b  th o  fo r m a t io n  o f  
tr u s ts  a n d  m o n o p o lie s  u n d e r  th e  la w s  o f  N o w  J e r s e y . T h o  
c h a r a c te r  o f  th o  le g is la t io n  e m b o d ie d  in  th o  b ills  w a s  in d i
c a te d  in  a  s t a t e m e n t  p re p a re d  b y  C h a n c e llo r  W a lk e r  (w h o  
lio lp e d  to  d r a ft  th e  b ills )  a n d  p u b lis h e d  in  th e s e  c o lu m n s  o  
J a n . 2 5 .

O n  T h u r s d a y  G o v .  W ils o n  to o k  o c c a s io n  to  c o m m e n t  o n  
th o  n e w  la w s  in  th e  fo llo w in g  s t a t e m e n t :

“ Tho Legislature has passed the seven anti-trust bills recently introduced 
into the Senate and they have received executive approval. I congratulate 
tho Legislature and the people on their passage. These laws mark a new 
era in our business life.

“A good deal of criticism was leveled at tho bills during the hearings. 
A few amendments thought to bo just and reasonable were made, but criti
cisms seeking to cut to tho issue wero answered and disregarded. It was 
urged that tho provisions of the amendment of Section 51 of tho Corporation 
Act would prohibit one corporation from acquiring tho bonds, securities 
and other evidences of indebtedness of other corporations in tho regular 
conduct of legitimate business. Those who mado tho objection, quite 
overlooked the proviso that tho Act should not operate to provont any cor
poration from taking such securities from a non-competing corporation in 
tho payment of debt.

“ It had oven been said that tho Act would prevent a company which 
may lawfully loan money from taking a bond and mortgage to secure its 
payment. This was palpably untrue. A loan creates a debt, and security 
for a debt legitimately created can always bo taken by a loaning corporation 
from a borrowing corporation under tho plain meaning of tho Act. Besides, 
the bill does not invado any rights already acquired by corporations under 
Section 51 of tho Act. Every established business can go on without in
terruption as heretofore, but cannot hereafter expand by tho acquisition 
of the stock and bonds of other corporations for tho purposo of controlling 
them: and no corporation can in tho future bo organized to take over, hold 
or control other corporations. Carefully considered clauses in tho new 
legislation permit corporations to invest their surplus earnings reserved as a 
working capital, as well as funds reserved for tho benefit of their employees 
by way of insurance and otherwise, or for re-building, or to offset deprecia
tion.

“ It had been suggested that theso Acts would prevent a bank from 
acquiring and discounting tho promissory note of a corporation. Thoy 
could have no such effect. Tho corporations whoso notes aro discounted 
by banks do not compete with thoso banks, and when a bank discounts a 
note it loans its money on the strength of tho noto and takes it to securo 
re-payment. Besides, banks are not organized under tho General Cor
poration Act that banking powers shall not be exercised by any corporation 
formed under it. Tho amendment to Section 51 describes only corpora
tions formed under tho General Corporation Act.

“ Furthermore, Section 49 of tho Corporation Act still stands, though 
appreciably restricted by the amendments made by Senate Bill No. 45. It 
still permits any corporation to purchaso property, real and personal, 
necessary for its business, or tho stock of any company owning or producing 
property necessary for its business, provided only that tho property pur
chased shall bo of like character and use to tho proporty used by tho pur
chasing company in tho direct conduct of its own proper business. Here
tofore, under Section 49, tho stock and property of rival concerns could be 
acquired for tho purposo of lessening competition and croating monopoly. 
That is now prohibited.

"Senate Bill No. 43, tho Act defining trusts and designed to promote 
freo competition and cominerco in all classes of business, makes it criminal 
to make an agreement which directly or indirectly precludes a freo and 
unrestricted competition in tho salo or transportation of any artlclo or 
commodity either by pooling, withholding from tho market or selling at
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a fixed price or in any manner by which tho price might bo affected. It 
was urged upon the Legislature that tho bill bo amended by adding the 
word ‘knowingly’ so that it would read that any person or persons who 
wilfully and knowingly makes an agreement in restraint of trado should 
bo punished.

“ I do not seo how agreements can bo made without tho knowledge of 
those who mako them, but I do understand how exceedingly difficult it is 
to provo knowledge to tho satisfaction of a court; and it was perfectly 
ovident that the proposal to superadd tho word ‘knowingly’ was merely a 
plausible scheme devised by those who would oscape tho just penalties 
of illegal acts by compelling tho prosecution to provo that tho inhibited 
acts were done knowingly. I understand that it is a general principle of law 
that there must bo a guilty mind to constitute a guilty act. It seems to 
me that this affords ample protection to any honest man.

“ It has been said in some quarters that these laws will help big business 
and hurt tho small dealers. That is, of course, not the intention, and it 
cannot bo the effect. The purpose is to strike down monopoly and restraint 
of trado, big or little, and I confidently predict that these laws will prove 
a blessing to tho wholo peoplo. Tho salutary provision of tho Act defining 
trusts is that it makes it unlawful to mako any agreement directly or in
directly which will preclude free and unrestricted competition in business. 
Monopolies have too often accomplished by indirection what they could not 
do directly.

“ The holding company Ls an example of tills. Where two or more com
panies by existing law could not mako an agreement in restraint of trado, 
they hit upon tho schemo of fusing and merging into a holding company 
which regulated the business of tho subsidiaries in such a way as to restrict 
trade and increaso prices.

“ Honest business and honest men havo nothing to fear from tlioso Acts. 
Those who would engage in the heartless practices of ruining rivals and 
filching from tho pockets of tho peoplo more than they ought reasonably 
to demand, are tho only ones who will have causo to regret their enactment.
1 predict that under them tho people of Now Jersey will enter upon a new 
era of prosperity.”

— O n  th e  1 3 th  in s t . a  n o w  tria l fo r  L e o n a r d  O lls o n , th o  
S o c ia lis t  o f  T a c o m a , w h o s e  c itiz e n s h ip  w a s  c a n c e le d  la s t  
M a y  b y  J u d g o  H a n f o r d , w a s  d ir e c te d  b y  th o  U n ite d  S ta t e s  
C ir c u it  C o u r t  o f  A p p e a ls  a t  S a n  F r a n c is c o . T h o  a c t io n  o f  
th o  la t t e r , it  is s t a t e d , w a s  in  c o n fo r m it y  w ith  a  s t ip u la t io n  
e n te r e d  in to  b e tw e e n  O lls o n ’ s c o u n se l a n d  th o  U n it e d  S ta t e s  
D is t r ic t  A t t o r n e y  a t  S e a t t le . F o llo w in g  th o  issu a n c e  o f  
th o  d e c re e  la s t  y e a r , a n  in v e s t ig a tio n  o f  J u d g e  H a n f o r d ’s 
o ffic ia l a n d  p e r s o n a l c o n d u c t  w a s o r d e re d  u n d e r  a  r e so lu 
tio n  o f  th o  H o u s e  o f  R e p r e s e n ta t iv e s ; b u t  h is  r e s ig n a tio n  
w a s o ffe r e d  d u r in g  th e  in v e s t ig a tio n  a n d  a c c e p te d  b y  P r e s i
d e n t  T a f t  o n  A u g .  5 .

— I n  a d d it io n  to  th o  p e n d in g  b ills  in  th o  N o w  Y o r k  L e g is 
la tu r e  a f fe c t in g  th o  N e w  Y o r k  S to c k  E x c lia n g o , to  w h ic h  w o  
h a v o  a lr e a d y  re fe r r e d , s till a n o th e r , w h ic h  w o u ld  re q u iro  
q u a r te r ly  r o p o r ts  to  b o  file d  w ith  th e  S e c r e ta r y  o f  S t a t e  b y  
o r g a n iz a tio n s  w h o s e  se c u ritie s  aro lis te d  o n  th e  E x c h a n g e ,  
w a s  in tr o d u c e d  o n  th e  1 7 th  in s t . b y  S e n a to r  S tilw e ll a n d  
A s s o m b ly m a n  L e v y .  L ik o  th o  o th e r s , th is  b ill is r e c o m m e n d 
e d  b y  th o  G o v e r n o r . R e p o r ts  aro  c a lle d  fo r  u n d e r  th o  la te s t  
b ill w ith in  f iv o  d a y s  a fte r  th e  la s t  d a y  o f  D e c e m b e r , M a r c h ,  
J u n o  a n d  S e p te m b e r  o f  th e  c o n d it io n  a n d  b u sin e ss  d u r in g  
th e  p r e c e d in g  q u a r te r , a n d  c o p ie s  o f  th e se  r o p o r ts  m u s t  bo  
tr a n s m itte d  to  th e  E x c h a n g e  te n  d a y s  a fte r  th e  la s t  d a y  o f  
e a c h  q u a r te r .

— T h o  r e c o m m e n d a t io n  m a d o  to  G o v ,  S u lz e r  o n  T u e s d a y  
b y  h is  C o m m it t e e  o f  I n q u ir y  th a t  th o  t a x  o n  tra n sfe r s  o f  
s to c k  b o  in c r e a se d  fr o m  2  c e n ts  to  4  c e n ts  o n  e a c h  .$ 1 0 0  o f  
fa c o  v a lu o , h a s  c r e a te d  u n iv e r sa l a p p r e h e n s io n , a n d  p r o te s t  
a g a in s t  th o  s u g g e s te d  le g is la t io n  h a s  a lr e a d y  b o o n  o n to re d  
b y  th o  N o w  Y o r k  S to c k  E x c h a n g e . I t s  a t t i t u d o  is in d i
c a te d  in  th o  fo llo w in g  re s o lu tio n  a d o p te d  a t  a  sp e c ia l m e e t in g  
o n  T h u r s d a y :

Whereas, thcro is under consideration in tho Legislature of this Stato a 
bill providing for an increaso of tho present tax on transfers of stock from
2 cents to 4 cents for each $100 of faco valuo of stock sold or transferred; and

Whereas, tho levying of assessment of sucli increaso of tax would bo un
just, unfair, or inequitable, and would not only bo onerous upon tho mem
bers of this Exchange, but harmful and detrimental to tho financial inter
ests of tills city; bo it

Resolved, That tho President bo authorized to appoint a special committeo 
consisting of fivo members of tho Governing Committeo and fivo members 
of tho kxchange at largo to mako earnest protest against tho enactment of 
such a proposed law. Said committeo shall uso such lawful effort as may 
appeal to it for tho presentation to tho Legislature of tills Stato and to its 
Governor, of tho Injustice of such proposed increase of tax, and tho inevit
able injury to tho best interests of tho City and Stato of New York which 
would follow its enactment.

Resolved, That said committeo shall from timo to timo mako report to 
tho governing committee.

T h e  fo llo w in g  h a v o  b o o n  n a m e d  a s  m o m b o r s  o f  th o  c o m -  
m itto o  w h o  w ill a p p e a l in  th o  m a tte r  in  b e h a lf  o f  th o  E x 
c h a n g e : C h a r le s  M .  N e w c o in b e , W .  S tr o th e r  J o n e s  J r . ,  
B a y a r d  D o m in ic k  J r . ,  S ta n le y  D .  M c G r a w  a n d  S . F .  S tr o it , 
fr o m  th o  B o a r d  o f  G o v e r n o r s ; G e o r g o  P .  M e l l i c k , M e lv i l lo
B .  F u lle r , C .  P .  I lo lz d e r b e r , E u g o n o  M e y e r  J r . a n d  H a r r i 
so n  K .  B ir d , fr o n  th o  E x c h a n g e  a t  la rg o . T h o  E x c h a n g o  
h a s  a lso  u rg e d  th a t  th o  m e m b e r s  b e n d  th e ir  e ffo r ts  to w a r d  
p r e v e n tin g  th o  e n a c tm e n t  o f  th o  le g is la t io n  b y  in d iv id u 
a l ly  e n to r in g  a  p r o te s t  w ith  th o  A s s e m b ly m e n  a n d  S e n a 
to r s  o f  th e ir  r e s p e c tiv e  d is tr ic ts . R e a l e s ta te  in te re sts  
w h o  aro  a p p r e h e n s iv e  a s  to  th o  re s u lt  w h ic h  th o  p r o p o s e d  
m o v o m o n t  m a y  h a v o  in  fo r c in g  th o  b r o k e r a g e  b u s in e s s  to

o th e r  c itie s  a ls o  p u r p o s e  t o  p r e s e n t a  fo r m a l p r o te s t  a g a in s t  
th o  p r o p o s e d  in cr e a se  in  th e  t a x , w h ic h  is d e s ig n e d  a s  a  
m e a n s  fo r  in c r e a sin g  th e  r e v e n u e  o f  th e  S t a t e . I n  a c k n o w l
e d g in g  th a t  a  n u m b e r  o f  p r o te s ts  h a d  c o m e  to  h im  w ith  r e g a r d  
to  th e  c o n te m p la te d  a d v a n c e  in  th e  r a te  o f  th e  t a x , G o v e r n o r  
S u lz e r  tr e a te d  l ig h t ly  th e  c h a r g e  t h a t  it  w o u ld  h a v e  th e  e f fe c t  
o f  d r iv in g  b u sin e ss  a w a y  fr o m  N e w  Y o r k .  H e  s a id : “ T h e y  
sa id  th e y  w e re  g o in g  to  le a v e  N e w  Y o r k  w h e n  G o v e r n o r  
O d e ll h a d  e n a c te d  th e  la w  r e q u ir in g  a  t a x  o n  tr a n sfe r s  o f  
s t o c k . T h e y  w ill le a v e , n o  d o u b t ,  w h e n  th e  m o o n  f a l l s .”

— R e p o r t s  w h ic h  g a in e d  c u r r e n c y  o n  M o n d a y  o f  th e  p re 
c a rio u s  illn e ss  o f  J .  P .  M o r g a n , w h o  h a s  b e e n  a b r o a d  sin ce  
e a r ly  in  J a n u a r y , w e re  d is s ip a te d  b y  th e  fo llo w in g  s t a t e m e n t  
issu e d  o n  th a t  d a y  fr o m  th e  o ff ic e  o f  h is  f ir m :

Mr. Morgan had a sharp attack of Indigestion while up the Nile and had 
decided to return to Cairo, where he now is, and where he will probably re
main until March 10, the date on which he had previously arranged to. 
leave there. M r. Morgan is better and cables are reassuring.

A c c o u n t s  s in c e  th e n  in d ic a te  t h a t  M r .  M o r g a n  c o n tin u e s  
to  im p r o v e , a n d  t h a t  h is  h e a lth  h a s  n o t  b e e n  in  serious, 
je o p a r d y .

T h e  p la n s  fo r  th e  n e w  b u ild in g  w h ic h  is to  re p la c e  th e  
o n o  n o w  o c c u p ie d  b y  J . P .  M o r g a n  &  C o .  a t  W a l l  a n d  B r o a d  
str e e ts  h a v e  b e e n  c o m p le te d  b y  th e  a r c h ite c ts , T r o w b r id g e  
&  L iv in g s t o n . T h e  s tr u c tu r e  w ill b e  a  p a la t ia l o n e , w ith  th e  
e x te r io r  o f  w h ite  T e n n e s s e e  m a r b le  a n d  a  la r g e  p a r t  o f  th e  
in te r io r  a lso  o f  m a r b le . I t  is to  b e  fo u r  s to r ie s  in  h e ig h t , b u t  
th o  fo u n d a t io n  w ill b e  s u c h  a s  to  p e r m it  o f  th e  a d d it io n  o f  
th ir t y  o r  m o r e  flo o r s  a t  a n y  tim e  in  th e  f u tu r e . T h e  m a in  
b a n k in g  r o o m , w h ic h  w ill c o v e r  a n  a r e a  o f  1 5 ,0 0 0  s q u a r e  fe e t ,  
w ill b o  fre e  fr o m  p illa r s  a n d  p o s t s , th is  b e in g  m a d e  p o s s ib le  
th r o u g h  th e  s u sp e n sio n  o f  th e  th r e e  u p p e r  flo o r s  fr o m  g r e a t  
tru sses  ju s t  b e lo w  th e  r o o f , in s te a d  o f  th e ir  r e s tin g  o n  s te e l  
g ir d e r s . T h e  s e c o n d  f lo o r  h a s  b e e n  s e t  a s id e  fo r  th e  b o a r d  
r o o m , a n d  s e p a r a te  r o o m s  fo r  th e  in d iv id u a l p a r tn e r s ; o n  
th o  th ir d  f lo o r  th e re  w ill b e  a  b a r b e r  s h o p , tw o  d in in g  r o o m s  
a n d  a  k it c h e n , a n d  a  p a r t  o f  th is  f lo o r  w ill a ls o  b o  u se d  a s  
o ffic e  s p a c e . T h e  fo u r t h  f lo o r , it  is  s a i d , w ill h a v e  th e  a p p e a r -  
a n c o  o f  a  c lu b , a n d  a  s tr ik in g  fe a tu r e  w ill b e  a  te rr a c e  o n  a  
le v e l w ith  th e  to p  f lo o r , w h e re  lu n c h e o n s  m a y  b e  s e r v e d . 
T h o  p la n s  a lso  p r o v id e  fo r  a  b a s e m e n t  a n d  tw o  s u b -b a s e m e n ts  
W o r k  is to  b e g in  o n  th e  n e w  b u ild in g  o n  M a y  1 , a n d  i t  is  
e x p e c te d  to  b e  r e a d y  fo r  o c c u p a n c y  in  a b o u t  s ix te e n  m o n t h s .  
T h e  c o s t  o f  its  c o n s tr u c tio n  is e s t im a te d  a t  a b o u t  $ 2 ,0 0 0 ,0 0 0 ,  
a n d  th o  to t a l  v a lu e  o f  th e  p r o p e r ty  w ill r e p r e se n t s o m e th in g  
lik o  $ 6 ,0 0 0 ,0 0 0 .

— “ B lu e  s k y ”  le g is la t io n , r e c e n tly  p r e s e n te d  to  th e  I l l i 
n o is  S e n a t e  to  r e g u la te  th e  sa le  o f  se c u ritie s  w ith in  t h a t  S t a t e ,  
w a s  c o n sid e re d  o n  th e  1 9 th  in s t . a t  th e  U n iv e r s it y  C lu b  in  
C h ic a g o  a t  a  m e e t in g  o f  r e p r e s e n ta tiv e s  o f  s e v e n t y  in v e s t 
m e n t  b a n k in g  h o u se s  c o m p r is in g  th e  lo c a l m e m b e r s h ip  o f  
th o  I n v e s t m e n t  B a n k e r s ’ A s s o c ia t io n  o f  A m e r ic a . T h e  g a t h 
e r in g  w a s  th o  re s u lt  o f  a  s p e c ia l c a ll o f  G e o . B .  C a ld w e ll  o f  
C h ic a g o , P r e s id e n t  o f  th e  A s s o c ia t io n . I t  h a s  b e e n  th e  g e n 
e ra l s e n tim e n t  a m o n g  th e  lo c a l in v e s tm e n t  h o u se s  th a t  th e  
p r o p o s e d  le g is la t io n  c o n ta in s  m e a su r e s  so  d r a stic  a s  to  u n 
n e c e s s a r ily  h a m p e r  le g it im a te  in v e s tm e n t  b a n k in g  b u s in e s s . 
W e d n e s d a y ’s m e e t in g  w a s  d e v o te d  to  a  d isc u ss io n  o f  th e  b ills  
a lr e a d y  p r e se n te d  to  th o  S t a t e  L e g is la tu r e  in  c o m p a r is o n  
w ith  w h a t  is  te r m e d  th e  “ m o d e l”  b ill t h a t  h a s  b e e n  d r a fte d  
b y  th o  I n v e s t m e n t  B a n k e r s ’ A s s o c ia t io n  a s a  s u g g e s tio n  fo r  
a  b ill o f  a  p r a c tic a l fo r m . A s  a  re s u lt  o f  th e  m e e t in g  P r e s i
d e n t  C a ld w e ll h a s  b e e n  a u th o r iz e d  to  a p p o in t  a  c o m m it t e e  
o f  s e v e n  to  s u b m it  to  th e  L e g is la tu r e  th e  v ie w s  o f  th e  A s s o 
c ia t io n  a s  to  le g is la t io n  b e s t  c a lc u la te d  to  m e e t  th o  r e q u ire 
m e n t s . T h o  “ m o d e l”  d r a ft  o f  th e  A s s o c ia t io n , it  is s t a t e d ,  
is th o  r e s u lt  o f  a  th r e e  m o n t h s ’ e x p e r t  s t u d y  o f  th o  s it u a tio n  
a n d  is o f fe r e d , n o t  to  d ir e c t  th e  le g a l m e r its  o f  s u c h  la w s  a s  
s h a ll b e  e n a c te d , b u t  a s a  g u id e  to  th o  p r o p e r  c o n s id e r a tio n  
o f  th o  m a tte r .

— A  m e e t in g  a t  w h ic h  th e  o r g a n iz a tio n  o f  th e  I n t e r n a t io n a l  
A s s o c ia t io n  o f  B r o k e r s  w a s  e ffe c te d  w a s  h e ld  o n  W e d n e s d a y  
a t  th o  W a ld o r f .  J .  N .  S e c h r e st  o f  B u f f a lo , C h a ir m a n  o f  th e  
o r g a n iz a tio n  c o m m it t e e  a n d  o r ig in a to r  o f  th e  m o v e m e n t ,  
p r e s id e d . T e m p o r a r y  o ffic e rs  to  s e rv e  u n t il  th e  f ir s t  a n n u a l  
c o n v e n t io n  o f  th e  A s s o c ia t io n  o n  M a y  1 6  w e re  c h o s e n ,  
M r .  S e c h r e st  b e in g  e le c te d  P r e s id e n t , F r a n k lin  L e o n a r d  J r .  
o f  N o w  Y o r k  S e c r e ta r y  a n d  N o r b e r t  R .  P e n d e r g a s t  o f  N e w  
Y o r k ,  T r e a s u r e r . T h e  p u r p o se s  o f  th e  A s s o c ia t io n , a s  s e t  
o u t  in  th o  p r e a m b le  to  th e  c o n s t i t u t io n , a r e :

First—To promote the common benefit and good fellowship of and among 
brokers doing business in the United States, Canada and Europe.

Second—To provido for free and full discussion and consideration of all 
matters of mutual interest relating to the brokerage business.

Third—To promote co-operation among brokers in the consideration 
o f  legislation affecting the interest of brokers and the investing public.
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— G e o r g e  C .  V a n  T u y l ,  N e w  Y o r k  S t a t e  S u p e r in te n d e n t  
o f  B a n k s , h a s  s u b m it t e d  to  G o v .  S u lz e r  h is  r e p ly  to  th e  c r it i
c is m s  a g a in s t  h is  D o p a r t m o n t  f ile d  b y  W i l l ia m  D u n c a n  C a m 
e r o n  o f  N e w  Y o r k  a f t e r  th e  la t t e r ’s  p e r so n a l a p p e a r a n c e  
b e fo r e  th e  G o v e r n o r  o n  th e  3 d  in s t . o n  b e h a lf  o f  th o  d e p o s i
to r s  o f  th e  fa ile d  N o r t h e r n  B a n k  o f  th is  c i t y .  M r .  C a m e r o n  
in  h is  h e a r in g  b e fo r e  th e  G o v e r n o r  e a r ly  in  th o  m o n t h  
s o u g h t  a  p a r d o n  fo r  J o s e p h  G .  R o b in , o n  th o  g r o u n d  t h a t ,  
a l t h o u g h  h e  p le a d e d  g u i l t y ,  h e  w a s  in n o c e n t  o f  th e  c h a r g e s  
b r o u g h t  a g a in s t  h im  a s  a  re s u lt  o f  th o  w r e c k in g  o f  th e  
N o r t h e r n  B a n k  a n d  th e  W a s h in g t o n  S a v in g s  B a n k ; M r .  
C a m e r o n  a ls o  a lle g e d  th a t  S u p t .  V a n  T u y l  w a s  “ p o u n d in g ”  
R o b i n  b e c a u s e  h o  h a d  te s tifie d  a g a in s t  fo r m e r  C i t y  C h a m b e r -  
la y j  C h a r le s  H .  H y d e .  I n  o n e  o f  th o  c h a r g e s  f ile d  w ith  G o v .  
S u lz e r , M r .  C a m e r o n  a s s e r te d  th a t  th e  B a n k in g  D e p a r t m e n t  
h a d  “ r e fu s e d  a n d  n e g le c te d  to  p r o s e c u te  a  o la im  le a d in g  to  
th e  r e c o v e r y  o f  $ 3 5 0 ,0 0 0  o r  th e  d a m a g e s  w h ic h  w ere  c a u s e d  
t o  th e  d e p o s ito r s  th r o u g h  th e  r o fu s a l o f  J a m e s  M .  G if fo r d  
( a  d ir e c to r  o f  th o  b a n k )  to  a c c e p t  a  lo a n  o f  $ 3 5 0 ,0 0 0  te n d e re d  
j u s t  p r io r  to  th e  N o r t h e r n  B a n k  b e in g  c lo s e d  b y  th e  B a n k in g  
D e p a r t m e n t .”  A s  to  th is  M r .  V a n  T u y l ,  w h o s e  r e p ly  w a s  
m a d e  p u b lio  o n  th e  1 6 t h , s a y s :

There aro no facts contained in Mr. Cameron’s communication nor is 
this Department in possession of any ovldonce whatever which would indi
cate that any such action would lie. As a matter of fact, if the Northern 
Bank had been presented with $350,000 in cash on the day in question, 
it would still have been hopelessly insolvent. Tho Department is informed 
that this so-called offer of assistance was made by Mossrs. Reichmann 
and Cummins of tho Carnegie Trust Co., an institution which at that timo 
was itself on the verge of failuro, and within ten days thereafter was closed 
by this Department.

R e p ly in g  to  th o  c r it ic is m s  a g a in s t  h is  D e p a r t m e n t  in  so  fa r  
a s  t h e y  c o n c e r n  R o b in  p e r s o n a lly , S u p e r in te n d e n t  V a n  T u y l  
s u b m it s  th o  fo llo w in g :

Mr. Cameron criticizes this Department for what ho characterizes as 
misdirected energy in ‘ ‘pounding Robin." Various suits have been insti
tuted by this Department on behalf of tho Northorn Bank against Robin 
to recover largo sums of mouoy which wore borrowed by Robin from tho 
bank. Robin is at present contesting his liability upon these obligations. 
The issues presented by the pleadings in theso actions will bo litigated in 
duo course. It is also contemplated by tills Department to institute other 
civil proceedings against Mr. Robin as fast as it is possiblo to gather com
petent proof of tho receipt by Robin of many hundred thousands of dollars 
Of tho assets of tho Northern Bank, which passed from tho bank into tho 
accounts of numorous dummy corporations organized under tho direction 
o f Robin and obviously for his benofit, and through which Robin obtained 
moneys from tho Northern Bank without ills namo appearing as tho actual 
borrower.

An amount of monoy considerably in oxccss of $1,000,000 was takon from 
the assets of the Northern Bank by means of theso dummy corporations and 
by other subterfuges, and later used for Robin’s benefit.

As to tho responsibility of Mr. Robin to tho pooplo of tho Stato of Now 
York for violations of tho criminal law, this Department, of course, has no 
responsibility except in so far as tho treatmont of Mr. Robin at tho hands of 
tho Stato affects tho futuro conduct of banking officials generally under 
the supervision of this Dopartmont.

At tho time Mr. Robin was brought boforo tho Supremo Court for sen
tence, this Department deemed it to bo its duty to present to tho District 
Attorney of New York County certain facts based on tho records of tho 
Northern Bank, showing tho manner in which Mr. Robin had conducted 
himself as tho controlling factor of this institution. Theso facts wero pre
sented to tho District Attornoy and Mr. Justico Seabury at their request, 
so that tho Court might inform itself of tho actual facts boforo Imposing 
3ontenco upon Robin.

Mr. Cameron undoubtedly Is unfamiliar with tho facts as shown in theso 
communications to tho District Attorney; otherwise ho would certainly 
not bo ‘ ‘firmly convinced of Mr. Robin's innocence.”  This Department is 
firmly convinced that it has not erred in its judgment of tho intentional and 
repeated violations of tho criminal law by Robin in Northorn Bank matters. 

•This belief is strengthened by tho fact that tho Stato Insurance Department, 
which had had occasion to investigate Mr. Robin’s transactions in other 

fields, has corao definitely to tho samo conclusion.
— T h o  A m e r ic a n  E x o h a n g e  N a t i o n a l  B a n k  o f  th is  c i t y  to o k  

p o s s e s s io n  y e s t e r d a y  o f  its  r e m o d e le d  b a n k in g  q u a r te r s , 1 2 8  
B r o a d w a y , u n d o r  a u s p ic io u s  c ir c u m s ta n c e s . T h e  m a g n if i -  
c o n t  o ffic e s  w e re  p r a c t ic a lly  tu r n e d  in to  a  c o n s e r v a to r y , th o  
in s t itu t io n  h a v in g  b e e n  th o  r e c ip ie n t o f  a  v a s t  n u m b e r  o f  
h a n d s o m e  flo r a l p ie c e s  a n d  p la n ts  fr o m  its  m a n y  fr io n d s . 
W h e n  th o  b a n k  w a s  fo r c e d  to  v a c a te  it s  b u ild in g  o n  a c c o u n t  
o f  th e  E q u it a b le  fir o , a  y e a r  a g o , th e  d ir e c to r s  d e c id e d  to  e n 
la r g e  th e  m a in  b a n k in g  r o o m  so  a s  to  e n a b le  it  to  p r o p e r ly  
h a n d le  th o  in c r e a s in g  b u s in e s s . T o  th is  e n d  th e y  p u r c h a se d  
a n  a d d it io n a l 1 3  fe e t  o n  B r o a d w a y , th u s  g iv in g  thorn in  a ll 
5 4  fe e t  o n  B r o a d w a y , w ith  a  d e p th  o f  1 0 0  fe e t  o n  C e d a r  S tr e e t . 
T h e  a r r a n g e m e n t  o f  th e  n e w  b a n k in g  r o o m  is a lo n g  th o  m o s t  
im p r o v e d  lin es a n d  g iv e s  th e  b a n k  m u c h  a d d it io n a l r o o m  a n d  
b e t t e r  fa c ilit ie s  th a n  i t  p r e v io u s ly  h a d . T h e  w h o le  in te r io r  
is  c o n s tr u c te d  o f  l ig h t  s a n d -c o lo r e d  I ta lia n  m a r b le , im p a r tin g  
a  s u b s ta n t ia l  to n e  to  th o  r o o m , w h ic h , to g e th e r  w ith  it s  so lid  
b r o n z e  grills  a n d  c a g e s  a n d  th e  la te s t  im p r o v e d  in d ir e c t  l ig h t 
in g  s y s t e m , m a k e s  th o  q u a r te r s  v e r y  a t t r a c t iv e . I t  is o f  in 
te r e s t  to  n o t e , a ls o , th a t  th o  r e -o p e n in g  m a r k s  th o  7 4 t h  a n n i
v e r s a r y  o f  th o  b a n k , i t  h a v in g  b e g u n  b u s in e s s  o n  F e b . 2 1  
1 8 3 9 .  D e p o s i t s  o n  F e b . 4  la s t  to ta le d  $ 5 7 ,8 0 3 ,4 7 5 ,  w h ile  
a g g r e g a te  re so u rc e s  w e re  r e p o r te d  a t  $ 7 1 ,9 4 3 ,4 3 8 .  L e w is  L .  
C la r k e  is P r e s id e n t ; E d w a r d  B u r n s , V ic e -P r o s id e n t ; W a lt e r  
H .  B e n n e t t ,  V ic e -P r e s id e n t  a n d  C a s h ie r , a n d  A .  K .  d e  G u is -

c a r d , A r t h u r  P .  L e e , E lb e r t  A .  B e n n e t t  a n d  G e o r g e  C .  H a i g h ,  
A s s is t a n t  C a s h ie r s .

— E .  C .  C o n v e r s e  re s ig n e d  o n  T h u r s d a y  fr o m  th o  d ir e c 
to r a te  o f  th e  G u a r a n t y  T r u s t  C o .  o f  th is  c i t y .  M r .  C o n 
v e rse  is P r e s id e n t  o f  th o  B a n k e r s  T r u s t  C o .  a n d  o f  th o  A s t o r  
T r u s t  C o .

— T h e  N a t i o n a l  R e s e r v e  B a n k , 1 6 5  B r o a d w a y , th is  c i t y ,  
h a s m a d e  s u b s ta n t ia l  p ro g re ss  in  th e  p a s t  fo u r te e n  m o n t h s .  
C o m p a r is o n  o f  its  s t a t e m e n ts  sh o w s  th a t  its  d e p o s its  h a v e  
in c r e a se d  fr o m  $ 2 ,9 7 3 ,6 3 9  N o v .  2 6  1 9 1 1  to  $ 4 ,8 4 9 ,2 2 6  
N o v .  2 6  1 9 1 2  a n d  to  $ 5 ,3 1 0 ,9 2 2  F e b . 4  1 9 1 3 . B e t w e e n  th e  
s a m e  d a te s  s u r p lu s  a n d  p r o fits  h a v e  rise n  fr o m  $ 3 5 7 ,0 4 7  to  
$ 4 1 0 ,6 9 5  a n d  to  $ 4 1 7 ,8 1 1 ,  w h ile  a g g r e g a te  re so u rc e s  h a v e  
in c r e a se d  fr o m  $ 4 ,7 4 3 ,1 2 4  to  $ 7 ,1 3 5 ,0 9 5  a n d  to  $ 7 ,5 9 2 ,4 3 2 .  
T h o  e x e c u tiv e  o ffic e rs  a r o : W i l l ia m  O . A l l is o n , P r e s id e n t ; 
F r a n k  V .  B a ld w in , V ic e -P r e s id e n t ; R o b e r t  B .  M i n i s ,  C a s h ie r ,  
a n d  G .  S .  B r id g e s , A s s is t a n t  C a s h ie r .

— T h e  c a ll lo a n  in te r e s t  c a r d  r e c e n t ly  d is tr ib u te d  to  s to c k  
b ro k e r s  b y  th e  I n t e r n a t io n a l B a n k ,  6 0  W a l l  S t . ,  h a s  c a lle d  
fo r  m o s t  fa v o r a b le  c o m m e n t  a s  to  it s  u s e fu ln e s s . T h e  b a n k  
w ill b o  p le a s e d  to  s u p p ly  a n y  m e m b e r s  o f  th o  E x c h a n g e s  
w h o  h a v e  n o t  a lr e a d y  r e c e iv e d  c o p ie s .

— A t  th o  a n n u a l m e e t in g  o f  th e  N a t i o n a l  B a n k  o f  C u b a  
h e ld  a t  H a v a n a , C u b a , la s t  W e d n e s d a y , W .  A .  M e r c h a n t ,  
V ic e -P r o s id e n t  o f  th e  in s t it u t io n , w a s  o le c to d  P r e s id e n t , 
s u c c e e d in g  E d m u n d  G .  V a u g h a n . P r io r  to  th o  e le c tio n  M r .  
V a u g h a n  h a d  a n n o u n c e d  t h a t  h e  w o u ld  re tire  fr o m  a c t iv e  
b u s in e s s  d u tie s  a n d  th a t  h e  p la n s  to  s e e k  r e s t  b y  a  r o u n d -t h e -  
w o r ld  tr ip  o f  a  y e a r  a n d  a  h a l f ’s d u r a t io n . M r .  V a u g h a n  
a s s u m e d  th o  p r e s id e n c y  o f  th o  N a t i o n a l  B a n k  o f  C u b a  in  
1 9 0 4 , w h e n  its  d e p o s its  w e re  $ 6 ,0 0 0 ,0 0 0  a n d  lo a n s  a m o u n te d  
to  o n ly  $ 2 ,5 0 0 ,0 0 0 ;  t o -d a y  th o  b a n k ’s d e p o s its  a ro  $ 2 7 ,0 0 0 , 
0 0 0  a n d  th e re  is $ 1 8 ,0 0 0 ,0 0 0  o u t  in  lo a n s . T h o  c a s h  m o v e 
m e n t  la s t  y e a r  a v e r a g e d  $ 3 ,9 5 9 ,0 0 0  p e r  b a n k in g  d a y . T h e  
in s t itu t io n  h a s  a d o p te d  a  p la n  fo r  th o  p a y m e n t  o f  o n e  m o n t h ’ s 
s a la r y  fo r  e a c h  y e a r  o f  se r v ic e  u p  to  tw e lv o  y e a r s  in  th o  e v e n t  
o f  th o  d e a th  o f  a n y  o ff ic e r  o r  e m p lo y e e . T h e  m a x im u m  p a y 
m e n t  is $ 2 ,5 0 0  a n d  $ 2 0 0  is th o  m in im u m . I t  a ls o  p r o v id e s  
a  p e n s io n  fo r  d is a b il i t y .

— T h o  o ffic e r s  o f  th o  e n la r g e d  B r o o k ly n  T r u s t  C o . ,  w ith  
w h ic h  th e  L o n g  Is la n d  L o a n  &  T r u s t  C o .  w a s  m e r g e d  la s t  
m o n t h , w o re  c h o s e n  a t  a  m e e t in g  o f  th e  d ir e c to r s  o n  W e d n e s 
d a y .  T h e o d o r e  F .  M i l l e r ,  fo r  m a n y  y e a r s  P r e s id e n t  o f  
th e  B r o o k ly n  T r u s t ,  is c o n tin u e d  in  t h a t  c a p a c i t y ; D a v id  H .  
L a n m a n , C l in t o n  L .  R o s s ite r  a n d  F r a n k  J . W .  D il le r  h a v e  
b e e n  e le c te d  V ic e -P r e s id e n ts ; W il l is  M c D o n a l d  J r . h a s  b e e n  
m a d e  T r e a s u r e r ; F r e d e r ic k  T .  A ld r id g e  b e c o m e s  S e c r e ta r y , 
a n d  W il la r d  P .  S c h e n c k , H o r a c e  W .  F a r r e l l , C .  0 .  B r in c k e r -  
h o ff  a n d  H .  U .  S ille c k  aro  A s s is t a n t  S e c r e ta r ie s . M e s s r s .  
R o s s ito r , A ld r id g e  a n d  S c h e n c k  w o r e , r e s p e c t iv e ly , V ic e 
P r e s id e n t , S e c r o ta r y  a n d  A s s is t a n t  S e c r e ta r y  o f  th o  L o n g  
I s la n d  L o a n  &  T r u s t .  M r .  D i l le r , n o w  a  V ic o -P r e s id e n t ,  
h a d  h e r e to fo r e  b e e n  S e c r e ta r y  o f  th o  B r o o k ly n  T r u s t ,  w h ile  
T r e a s u r e r  M c D o n a l d  h a s  h e ld  th o  p o s t  o f  A s s is t a n t  S e c ro 
ta r y  o f  th o  B r o o k ly n  T r u s t .  T h e  fo llo w in g  d ir e c to rs  h a v e  
b e e n  a p p o in te d  m e m b e r s  o f  th e  e x e c u tiv e  c o m m it t e e : S a m u e l
W .  B o o c o c k , F r a n c is  L .  H i n o , D a v id  G .  L o g g o t , F r a n k  
L y m a n , E d w in  P .  M a y n a r d ,  T h e o d o r e  F .  M i l l e r ,  C h a r le s
A .  S c h io re n  a n d  A le x a n d e r  M .  W h i t o .  I n  a d d it io n  to  th o  
fo r e g o in g  e a c h  m e m b e r  o f  th o  b o a r d  w ill  se rv o  s u c c e s s iv e ly  
fo r  o n o  m o n t h  o n  th o  e x e c u tiv e  c o m m it t e e .

— T h o  la te s t  s t a t e m e n t  o f  th o  N a s s a u  N a t i o n a l  B a n k ,  
o n e  o f  B r o o k ly n ’s  o ld e s t  a n d  m o s t  s u b s ta n t ia l  in s t itu 
t io n s , s h o w s  c o n tin u e d  g r o w th  in  its  b u s in e s s . O n  th o  4 t h  
in s t .  it s  d e p o s its  w ero  $ 8 ,1 1 9 ,9 0 9 ,  a s  a g a in s t  $ 7 ,3 5 0 ,2 5 7  
N o v .  2 6  1 9 1 2 , th e  p r e v io u s  b a n k  c a ll ; s u r p lu s  a n d  p r o fits  
$ 1 3 8 ,0 8 4 ,  a s  a g a in s t  $ 1 0 0 ,6 9 8  (in  a d d it io n  to  $ 1 ,0 0 0 ,0 0 0  
c a p it a l  a n d  $ 1 ,0 0 0 ,0 0 0  e a rn e d  s u r p lu s ) , a n d  a g g r e g a te  re 
so u rc e s  $ 1 0 ,7 2 4 ,9 9 3 ,  c o m p a r in g  w it h  $ 9 ,9 1 7 ,9 5 5 .  T h e  
sto c k h o ld e r s  re c e iv e  1 0 %  in  d iv id e n d s  a n n u a lly . T lio  o x e c u -  
tiv o  s t a f f  in c lu d e s : E d g a r  M c D o n a l d ,  P r e s id e n t ; R o b e r t
B .  W o o d w a r d  a n d  D a n ie l  V .  B .  l i e g e m a n , V ic e -P r e s i 
d e n ts ; G .  F o s t e r  S m it h , C a s h ie r ; H o n r y  P .  S c lio o n b o r n o r  a n d  
A n d r e w  J .  R y d e r , A s s is t a n t  C a s h ie r s .

— T h o m a s  W .  A lb e r t s o n , S e c r e ta r y  o f  th o  N a s s a u  C o u n t y  
T r u s t  C o .  o f  M in e o la , L .  I . ,  h a s  r e s ig n e d  fr o m  t h a t  p o s it io n  
a fte r  s e r v in g  th o  in s t itu t io n  sin ce  its  fo r m a t io n  a s  th o  N a s s a u  
C o u n t y  B a n k  in  1 8 9 9 . M r .  A lb e r t s o n  w ill r o ta in  h is  in te r 
e s t  in  th o  in s t itu t io n  a s a  d ir e c to r  a n d  a  m o m b o r  o f  th o  
e x e c u tiv e  c o m m it t e e .

— I t  is  r e p o r te d  th a t  th e  o r g a n iz a tio n  is a b o u t  to  b o  p e r 
fe c te d  o f  th o  In d u s tr ia l B a n k  &  T r u s t  C o .  o f  H a r t f o r d , a  
c h a r te r  fo r  w h ic h  w a s  o b ta in o d  a t  th o  la s t  se ssio n  o f  th o  L o g
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is la tu r e . T h o  in s t i t u t io n  is  t o  b o  fo r m e d  w it h  a  c a p it a l  a n d  
s u rp lu s  o f  $ 1 0 0 ,0 0 0  e a c h , th o  s t o c k  b e in g  p la c e d  a t  $ 2 0 0  p e r  
s h a re . I t  is  p la n n e d  t o  c o n d u c t  a  g e n e r a l  b a n k in g  a n d  
t r u s t  b u s in e ss .

— M a r c h  1 h a s  b e e n  s o t  a s  th o  d a te  f o r  th o  r e m o v a l  o f  th o  
P h i la d e lp h ia  S t o c k  E x c h a n g e  t o  i ts  n e w  b u i ld in g  o n  W a ln u t  
S tr o e t  w e s t  o f  B r o a d  S t r e e t ,  n o w  n e a r in g  c o m p le t io n .  T h o  
n e w  q u a r te r s  w il l  b e  f o r m a l ly  o p e n e d  in  t h e  a f t e r n o o n  o f  
t h a t  d a y  b y  a  r e c e p t io n  a n d  in s p e c t io n  o f  th e  r o o m s  b y  th o  
o f f i c e r s  a n d  m e m b e r s  o f  th e  G o v e r n in g  C o m m it t e e  f r o m  
1 2 :3 0  t o  1 :3 0  o ’ c l o c k ,  t o  w h ic h  w ill  b e  in v it e d  th e  m e m b e r s  
o f  th e  E x c h a n g o ,  th e ir  p a r tn e r s  a n d  fr ie n d s . T h e  r o m o v a l  
w ill  a lso  b e  c o m m e m o r a t e d  b y  a  la rg o  b a n q u e t  a t  th e  B e lle -  
v u e -S t r a t f o r d  o n  th o  e v e n in g  o f  M a r c h  1 s t . I t  is  th e  in te n 
t io n  o f  th e  c o m in it t e o  h a v in g  th o  m a t t e r  in  c h a r g o  t h a t  th is  
b a n q u o t  sh a ll b o  o n e  o f  th e  m o s t  im p o r t a n t  a ffa ir s  o f  its  k in d  
h e ld  in  P h i la d e lp h ia  in  r e c e n t  y e a r s . I t  w ill  b o  a t t e n d e d  b y  
m e n  p r o m in o n t  in  f in a n c ia l  c ir c le s  a s  w e ll  a s  in  o t h e r  w a lk s  
o f  l i f e .  T h e r e  w il l  b o  a  n u m b e r  o f  d is t in g u is h e d  g u e s ts  a n d  
s n e a k e r s  o f  n a t io n a l  p r o m in e n c e .

' — A h  in c r e a s e  in  t h o  c a p ita l  o f  th o  N o r t h w e s t e r n  T r u s t  
C o .  o f  S t .  P a u l  is  p r o v id e d  f o r  in  a n  a c t io n  ta k e n  b y  th o  
s to c k h o ld e r s  o n  th e  6 th  in s t . ,  w h e n  th o  a r t ic le s  o f  in c o r p o r a 
t io n  w o r e  a m e n d e d  t o  th a t  o n d . T h o  is s u a n c e  o f  $ 3 0 0 ,0 0 0  
o f  n o w  s t o c k  is c a l le d  f o r ,  t h o  c a p ita l  th u s  b e in g  r a is e d  f r o m  
$ 2 0 0 ,0 0 0  t o  $ 5 0 0 ,0 0 0 . I t  is  u n d e r s t o o d  th a t  th o  s u rp lu s , 
n o w  $ 1 0 0 ,0 0 0 , w ill l ik e w is e  b o  in c r e a s e d  t o  $ 5 0 0 ,0 0 0 , th o  
w o r k in g  c a p ita l  th e r e b y  b e c o m in g  $ 1 ,0 0 0 ,0 0 0 .  T h o  c o m p a n y  
b e c a m e  a f f i l ia te d  w ith  th o  F ir s t  N a t io n a l  B a n k  o f  S t .  P a u l  
la s t  N o v o m b e r ,  a n d , l ik e  t h a t  in s t i t u t io n ,  is  u n d e r  th o  c o n 
t r o l  o f  J a m e s  J .  H i l l .  A t  th o  a n n u a l  m e e t in g  o n  th e  7 th  in s t . 
L o u is  W .  H i l l  w a s  e le c t e d  C h a ir m a n  o f  th o  B o a r d  o f  D ir e c 
to r s  o f  th o  t r u s t  c o m p a n y ; I l a y d n  S . C o lo ,  h e r e t o fo r e  V ic e 
P r e s id e n t  a n d  C o u n s e l ,  w a s  m a d o  P r e s id e n t , t o  t a k o  th e  p la c o  
o f  E .  I I .  B a i le y ,  w h o  re s ig n e d  t o  g iv o  h is  e n t ir e  a t t e n t io n  t o  
t h o  F ir s t  N a t io n a l  B a n k , o f  w h ic h  h o  is  P r e s id e n t ; I r a  C .  
O o h lo r , S e c r e t a r y  o f  t h e  t r u s t  c o m p a n y ,  w a s  c h o s e n  V ic o -  
P r o s id o n t  a n d  S e c r e t a r y ; J o h n  J .  T o o m o y  h a s  a ls o  b c c o m o  a  
V ic e -P r e s id e n t ,  a n d  A .  W .  L .  W a l lg r o n  is  A s s is ta n t  S e c r e 
t a r y .  T h o  d ir e c t o r a t e  is  m a d e  u p  o f  th o  f o r e g o in g  o f  f ice rs  
a n d  J a m e s  J .  H i l l .

— T h o  C it iz e n s ’ S ta t e  B a n k  o f  M in n e a p o l i s ,  o r g a n iz e d  in  
N o v o m b o r  w it h  $ 2 5 ,0 0 0  c a p it a l  a n d  $ 5 ,0 0 0  s u r p lu s , as  n o t e d  
in  o u r  issu o  o f  N o v .  3 0  1 9 1 2 , b o g a n  b u s in e ss  o n  th o  6 th  in s t . 
u n d e r  th o  p r e s id e n c y  o f  F .  A .  S a m u e ls .

— T h o  I n t e r -S ta t e  S a v in g s  B a n k  o f  D e n v e r  h a s  c h a n g e d  its  
n a m e  t o  th o  I n t e r -S ta t o  T r u s t  C o . ,  f o l l o w in g  it s  d e c is io n  t o  
c o n d u c t  a  t r u s t  c o m p a n y  b u s in e ss  in  a d d it io n  t o  c o n t in u in g  
i t s  s a v in g s  a n d  o t h e r  d e p a r t m e n ts . T h o  in s t i t u t io n  h a s  a  
c a p i t a l  s t o c k  o f  $ 2 0 0 ,0 0 0  a n d  d e p o s it s  o f  o v e r  $ 1 ,0 0 0 ,0 0 0 . 
T h o  b a n k  re m a in s  u n d e r  th o  m a n a g e m e n t  o f  F r a n k  N .  B r ig g s , 
P r e s id e n t ; L e w is  C .  G r e e n le e , V ic e -P r e s id e n t ;  P a u l  H a r d y ,  
C a s h io r ,  a n d  C h a r le s  A .  L a n d , A s s is ta n t  C a s h ie r .

— T h o  s to c k h o ld e r s  o f  th o  B a n k e r s ’ T r u s t  C o .  o f  S t .  L o u is  
w ill  v o t o  u p o n  th o  p r o p o s it io n  t o  in c r e a s e  th e  c a p it a l  f r o m  
$ 1 ,2 5 0 ,0 0 0  t o  $ 2 ,5 0 0 ,0 0 0  a t  a  s p e c ia l  m e e t in g  c a l le d  f o r  
A p r i l  1 4 . T h o  n e w  s t o c k  is  t o  b o  o f fe r e d  t o  p r e s e n t  s t o c k 
h o ld e r s  a t  p a r — $ 1 0 0 . T h o  S t .  L o u is  p a p e rs  s ta te  t h a t ,  as  
th o  r e s u lt  o f  a  b o n u s  e a rn e d  in  f in a n c in g  a  r a i lr o a d  in  T e x a s , 
th o  s u rp lu s  o f  th o  c o m p a n y  w a s  in c r e a s e d  e a r ly  th is  m o n t h  
f r o m  $ 1 ,2 5 0 ,0 0 0  t o  $ 2 ,5 0 0 ,0 0 0 .

— T h o  d ir e c t o r s  o f  th o  M c r c h a n t s -L a c le d o  N a t io n a l  B a n k  
o f  S t .  L o u is  o n  th o  1 0 th  in s t . d e c la r e d  a n  e x t r a  d iv id e n d  o f  
3 % .  T h o  b a n k  p a y s  q u a r t e r ly  d iv id e n d s  o f  3 % .  E x t r a  
d iv id e n d s  o f  3 %  h a v e  b e e n  p a id  in  th o  p a s t  in  M a r c h  1 9 0 8 , 
M a y  1 9 1 0  a n d  A u g u s t  1 9 1 2 . T h o  c a p ita l  s t o c k  o f  th o  b a n k  
is  $ 1 ,7 0 0 ,0 0 0 .

— A  fin a l  d iv id e n d  o f  2 5 %  w a s  r e c e n t ly  p a id  t o  d e p o s it o r s  
o f  th o  A ll  N ig h t  &  D a y  B a n k  o f  K a n s a s  C i t y ,  M o . ,  w h ic h  
b e c a m e  a f f i l ia te d  w it h  th o  A m e r ic a n  U n io n  T r u s t  C o .  
s h o r t ly  b e fo r e  th a t  in s t i t u t io n  fa ile d  in  D e c e m b e r  1 9 1 1 . T h o  
C o m m o r c o  T r u s t  C o .  o f  th a t  c i t y  t o o k  o v e r  th o  a ss o ts  o f  
b o t h  th o  a b o v e -n a m e d  in s t itu t io n s  a n d  h e r e to fo r e  h a d  p a id  
th o  d e p o s it o r s  7 5 %  o f  th e ir  c la im s .

— J . I I .  H e w le t t  h a s  b e e n  a p p o in t e d  r e c e iv e r  f o r  th o  I n t e r -  
S ta to  T r u s t  C o .  o f  A ik e n . S . C . ,  a n d  it  is r e p o r t e d  t h a t  th o  
c r e d it o r s  o f  t h e  in s t i t u t io n  w ill  e n d e a v o r  t h r o u g h  th o  r e 
c e iv e r  t o  s o cu ro  c o n t r o l  o f  th o  a ffa ir s  o f  th o  C it i z e n s ’ T r u s t  
C o .  o f  A u g u s t a ,  G a . ,  w h ic h  b e g a n  b u s in o ss  o n  F e b .  1 1 9 1 2 , 
b u t  s u s p e n d e d  b u s in e ss  th o  fo l lo w in g  J u ly .  A c c o r d in g  t o  
th o  A u g u s t a  “ C h r o n ic le , ”  i t  is c la im e d  t h a t  th o  I n t e r -S ta t o  
T r u s t  C o .  w a s  th o  o w n e r  o f  th o  c a p ita l  s t o c k  o f  th o  C it i z e n s ’ 
T r u s t  C o . ,  a n d  a s  s u c h  o w n e r  is  e n t i t le d  t o  th o  a sso ts  o f  th o

la t t e r .  T h o  a u t h o r iz e d  c a p ita l  o f  th e  I n t e r -S ta t e  T r u s t  
w a s  $ 1 ,0 0 0 ,0 0 0  a n d  a b o u t  $ 3 0 0 ,0 0 0 , i t  is  u n d e r s t o o d ,  w a s  
p a id  in .

— T h o  $ 6 0 0 ,0 0 0  c a p i t a l  o f  th e  L u m b e r m a n ’ s N a t io n a l  
B a n k  o f  H o u s t o n ,  T e x . ,  in c r e a s e d  f r o m  $ 4 0 0 ,0 0 0  a s  a u t h o r 
iz e d  b y  t h e  s to c k h o ld e r s  o n  J a n . 1 4 , b e c a m e  e f f e c t iv e  o n  t h e  
1 1 th  in s t .  T h e  n e w  is s u e , d is p o s e d  o f  a t  $ 1 7 5  a  s h a r e , w a s  
c o n s id e r a b ly  o v e r -s u b s c r ib e d  a n d  w a s  p r a c t i c a l ly  a b s o r b e d  
b y  th e  e x is t in g  s t o c k h o ld e r s .  W i t h  its  e n la r g e d  c a p i t a l  t h e  
b a n k  h a s  a  s u rp lu s  o f  $ 3 0 0 ,0 0 0  a n d  u n d iv id e d  p r o f i t s  o f  
$ 1 0 9 ,4 0 3 — t h e  c o m b in e d  c a p i t a l ,  s u rp lu s  a n d  p r o f i t s  th u s  
a g g r e g a t in g  o v e r  $ 1 ,0 0 0 ,0 0 0 .  O n  F e b .  4  th e  d e p o s it s  o f  t h e  
in s t i t u t io n  w e r e  $ 3 ,9 4 8 ,8 7 5 ,  w h ile  th e  t o t a l  a ss e ts  a m o u n t e d  
t o  $ 5 ,3 5 8 ,9 9 3 .

— T h e  P a n -A m e r ic a n  T r u s t  C o .  h a s  b e e n  o r g a n iz e d  in  
H o u s t o n ,  T e x . ,  w it h  a  c a p ita l  o f  $ 1 0 0 ,0 0 0 . T h e  c o m p a n y  
w ill  c o n d u c t  a  g e n e ra l t r u s t  b u s in e s s  a n d  w ill  g iv e  p a r t ic u la r  
a t t e n t io n  t o  t h e  d e v e lo p m e n t  o f  la n d s  in  E a s t  T e x a s .  I t  
w ill  n o t  d o  a  b a n k in g  b u s in e s s . T h e  o f f i c e r s  o f  t h e  n e w  
in s t i t u t io n  a r e : A .  M .  H .  S ta r k , P r e s id e n t ; S . N .  C r a ig ,  
V ic e -P r e s id e n t ;  G e o r g e  W .  B o y n t o n ,  S e c r e t a r y ,  a n d  R .  F .  
B u t t s ,  T r e a s u r e r .

— T h e  C it iz e n s ’ N a t io n a l  B a n k  o f  L o s  A n g e le s , o f  w h ic h  
A .  J .  W a t e r s  is  P r e s id e n t , is  s e n d in g  o u t  i ts  la s t  o f f i c ia l  
s ta t e m e n t  o n  a  v e r y  a r t is t ic  c a r d  d e p ic t in g  w in t e r  s ce n e s  in  
C a l i fo r n ia . D e p o s i t s  o f  th is  in s t i t u t io n  h a v e  in c r e a s e d  n e a r ly  
t w o  m il l io n  d o lla r s  s in ce  th e  c a l l  o f  la s t  N o v e m b e r ,  th e  f ig u r e s  
b e in g  $ 1 3 ,0 4 2 ,5 6 9  (F e b .  4  1 9 1 3 ) ,  a s  a g a in s t  $ 1 1 ,2 2 0 ,7 0 6  
( N o v .  2 6  1 9 1 2 ) .  " A g g r e g a te  r e s o u r c e s  a re  n o w  $ 1 6 ,3 2 9 ,1 2 3 .

— T h e  s to c k h o ld e r s  o f  th e  M e r c h a n t s ’ B a n k  &  T r u s t  C o .  
o f  L o s  A n g e le s  o n  J a n . 2 9  r a t i f ie d  a  p r o p o s a l  t o  in c r e s a e  
th o  c a p it a l  f r o m  $ 3 0 0 ,0 0 0  t o  $ 1 ,0 0 0 ,0 0 0 .  T h is ,  i t  is  u n d e r 
s t o o d ,  is  a  p r e l im in a r y  s te p  t o w a r d  th e  m e r g e r  o f  t h e  A l l  
N ig h t  &  D a y  B a n k  o f  L o s  A n g e le s  w i t h  th e  M e r c h a n t s ' 
B a n k  &  T r u s t  C o .

— F .  M .  S u l liv a n , p r e v io u s ly  V ic e -P r e s id e n t  o f  th e  A m e r i 
c a n  S a v in g s  B a n k  &  T r u s t  C o .  o f  S e a t t le ,  h a s  b e e n  e le c t e d  
P r e s id e n t  o f  th e  in s t i t u t io n , s u c c e e d in g  J .  C .  M u r r a y ,  
r e s ig n e d .

— T h e  n e w  N o r t h w e s t e r n  N a t io n a l  B a n k  o f  P o r t la n d ,  O r e . ,  
w h ic h  s ta r t e d  b u s in e ss  o n  J a n . 2  o f  th is  y e a r ,  m a k e s  a  c r e d 
ita b le  s h o w in g  in  its  in it ia l  s ta t e m e n t  t o  th e  C o m p t r o l le r  
is s u e d  u n d e r  th e  c a l l  o f  F e b .  4 .  I n  th is  r e p o r t  d e p o s it s  o f  
$ 1 ,7 7 6 ,5 3 8  a ro  s h o w n , w it h  r e s o u r c e s  o f  $ 2 ,3 5 1 ,5 3 8 .  T h e  
b a n k  h a s  a  c a p ita l  o f  $ 5 0 0 ,0 0 0  a n d  s u rp lu s  o f  $ 7 5 ,0 0 0 .  A s  
in d ic a t e d  in  th e s e  c o lu m n s  o n  J u n o  2 2  1 9 1 2 , w h e n  w o  r e fe r r e d  
t o  th e  p r o p o s e d  o r g a n iz a t io n  o f  th e  b a n k , i t  is  a f f i l ia te d  w it h  
th e  P o r t la n d  T r u s t  C o .  o f  O r e g o n . T h e  b a n k  h a s  ta k e n  
o v e r  th e  c o m m e r c ia l  b a n k in g  b u s in e s s  o f  th e  t r u s t  c o m p a n y ,  
th e  a c t iv i t ie s  o f  w h ic h  a re  c o n f in e d  e n t ir e ly  t o  a  s a v in g s  a n d  
t r u s t  b u s in e ss  a n d  t o  th o  lo a n in g  o f  i ts  fu n d s  u p o n  im p r o v e d  
re a l e s ta t e , m u n ic ip a l  s e cu r it ie s  a n d  a p p r o v e d  c o l la t e r a l .  
T h o  t r u s t  c o m p a n y  o n  F e b .  4  r e p o r t e d  s a v in g s  d e p o s it s  o f  
$ 5 5 2 ,3 1 0  a n d  t im e  d e p o s it s  o f  $ 2 4 1 ,7 8 7 . I I .  L .  P i t t o c k ,  
P r e s id e n t  a n d  C h a ir m a n  o f  th o  B o a r d  o f  th e  P o r t la n d  T r u s t  
C o . ,  is  P r e s id e n t  o f  th o  N o r t h w e s t e r n  N a t io n a l  B a n k . T h e  
o t h e r  o f f i c e r s  o f  th e  la t t e r  a re : J o h n  T w o h y  a n d  F .  W .  L e a d -  
b e t t e r ,  V ic e -P r e s id e n ts ; E m e r y  O lm s t e a d , V ic e -P r e s id e n t  
a n d  M a n a g e r ;  E d g a r  I I .  S e n s e n ic h , C a s h ie r ,  a n d  C lia s . M .  
H e m p h i l l ,  A s s is ta n t  C a s h ie r . I n  th o  m a n a g e m e n t  o f  t h e  
t r u s t  c o m p a n y  P r e s id e n t  P i t t o c k  is  a s s o c ia te d  w i t h  E m e r y  
O lm s te a d  a n d  F .  W .  L e a d b e t t e r ,  V ic e -P r e s id e n t s ;  I I .  W .  
H a w k in s , S e c r e t a r y , a n d  C .  W .  D e G r a f f ,  A s s is ta n t  S e c r e t a r y .

D E B T  S T A T E M E N T  O F  J A N .  31  1 9 1 3 .
T h o  fo l l o w in g  s ta te m e n ts  o f  th e  p u b l i c  d e b t  a n d  T r e a s u r y  

c a s h  h o ld in g s  o f  th e  U n it e d  S ta te s  a re  m a d e  u p  f r o m  o f f i c ia l  
f ig u re s  is s u e d  J a n .  31  1 9 1 3 . F o r  sta tem en t o f  D e c .  31  1 9 1 2 , 
see  is s u e  o f  J a n . 2 5  1 9 1 3 , p a g e  2 6 3 ; that o f  J a n . 31  1 9 1 2 , se e  
i s su e  o f  F eb . 2 4  1 9 1 2 , p a g e  5 3 1 .

Interest
Title of Loan— Payable.

2a, Consols of 1930_______Q.-J.
3a, Loan of 1908-18--------- Q.-F.
43, Loan of 1925........... ..-Q .-F .
2s, Pan Canal Loan 1900.Q.-F. 
2s, Pan. Canal Loan 1908.Q.-F. 
3s, Pan. Canal Loan 1911.Q.-S. 
2}^s, Post. Sav. bds.’ ll-12J.-J. 
2 *̂ 8, Post. Sav.bds. 1912.J.-J.

INTEREST-BEAHINC, DEBT JAN. 31 1913.
Amount ----------- Amount Outstanding---------
Issued. Registered. Coupon. Total. 

$ S $ S
646,250,150 642,470,650 3,779,500 646,250,150
198,792,660 44,644,080 19,301,380 63,945,460
162,315,400 100,577,900 17,912,000 118,489,900 
54,631,980 54,608,380 23,600 54,631,980
30.000. 000 29,669,420 330,580 30,000,000
50.000. 000 36,115,500 13,SS4,500 50,000,000

1.314,140 1,082,240 231,900 1,314,140
1.074,980 881,120 193,860 1,074,980

Aggregate int.-bcaring debt..1,144,379,310 910,049,290 55,657,320 965,706,610
DEBT BEARING NO INTEREST.

December 31.
United States notes.......... — ................................ $346,681,016 00
Old demand notes.......... ................... ..................... 53,282 50
National bank notes redemption account_______ 21,143,373 50
Fractional currency, less 38,375,934 estimated as *

lost or destroyed...... ............................................  6,855,409 90
Aggregate debt bearing no Interest___________$374,733,081 90

January 31. 
$346,681,016 00 

53,282 5 
20,550,098

6,855,409 90
$374,139,806 9q
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DEBT ON WHICH INTEREST HAS CEASED
funded loan of 1891, continued at 2%, called May 18

1900, interest ceased Aug. 18 1900............................
Funded loan of 1891, matured Sept. 2 1918......... .......
Loan of 1904, matured Feb. 2 1904_________________
Funded loan of 1907, matured July 2 1907___________
Itefun ling certificates, matured July 1 1907........ .......
O.d i.ebt matured at various date3 prior to Jan. 1 lso l 

an other items of debt matured at various dates 
subsequent to Jan. 1 1861................ ...............

SINCE MATURITY. 
December 31. January 31.

$5,000 00 $5,000 00
23,650 00 23,650 00
13,250 00 13,250 00

735,400 00 718,850 00
13,940 00 13,860 00

903,830 26 903,780 26
Aggregate debt on which interest has ceased since

maturity........ ..........................................................$1,695,070 26 $1,678,390 26

Classification—
Interest-bearing debt........
Debt interest ceased..........
.Debt bearing no interest. _.

RECAPITULATION.
Increase ( +  ) or

Jan. 31 1913. Dec. 31 1912. Decrease (— ). 
$965,706,610 00 $964,631,630 00 +$1,074,980 00

1,678,390 26 1,695,070 26 — 16,680 00
374,139,806 90 374,733,081 90 — 593,275 00

Tk ti lI,Kr0Sa <lebt.......... ....... $1,341,524,807 18 $1,341,059,782 16 +$465,025 00Cash balance In Treasury*—  295,846,020 08 293,576,381 22 +2,269,638 86

Total net debt....................$1,045,678,787 08 $1,047,483,400 94 —$1,804,613 86
* Includes $150,000,000 reserve fund.

T h e  f o r e g o in g  f ig u re s  s h o w  a  g r o s s  d e b t  o n  J a n . 31  o f  
$ 1 ,3 4 1 ,5 2 4 ,8 0 7  16 a n d  a  n e t  d e b t  (g r o ss  d e b t  less  n e t  ca s h  
in  th e  T r e a s u r y )  o f  $ 1 ,0 4 5 ,6 7 8 ,7 8 7  0 8 .

 ̂ T R E A S U R Y  C A S H  A N D  D E M A N D  L I A B I L I T I E S .—  
T h e  c a s h  h o ld in g s  o f  th e  G o v e r n m e n t  a s  th e  ite m s  s t o o d  
J a n .  3 1  a re  s e t  o u t  in  th e  fo l l o w in g :

ASSETS.
Trust Fund Holdings—  $

Gold coin---------------------1,0.86,351,169 00
Silver dollars__________ 478,209,000 00
Silver dollars of 1890... 2,773,000 00

LIABILITIES.
Trust Fund Liabilities—  $

Gold certificates............. 1,086,351,169 00
Sliver certificates_____  47S,209,000 00
Treasury notes of 1890.. 2,773,000 00

Total trust fund____ 1,567,333,160 00
General Fund Holdings—

Certified checks on banks 844,784 88
Gold coin and bullion... 22,221,110 62
Gold certificates_______ 83,528,920 00
Silver certificates_____  14,344,733 00
Silver dollars.......... .......  14,047,283 00
Silver bullion..................  1,676,633 51
United States notes___  9,971,810 00
Treasury notes of 1890. 7,089 00
National bank notes... 46,623,003 14
Fractional silver co in ... 20,621,533 42
Fractional currency___  213 83
M inorcoin .......... .........  1,345,415 88
Bonds and Interest paid. 7,28180

Total trust liabilities. 1,567,333,169 00 
Gen. Fund Liabilities—

National Bank 5% fund 23,241,936 79
Outstanding checks and

drafts______________  11,814,427 07
Disbursing officers’ bal

ances.......................  79,370,578 92
Post Office Department

account .............   0,372,147 45
Miscellaneous items___  1,556,220 04

Total gcn'l liabilities. 122,355,310 27

Total In Sub-Trcas’ie3 215,239,878 08 
In Nat. Bank Depositaries—

Credit Treasurer of U. S. 33,426,832 85 
Credit U. S. dls. officers. 13,154,055 74

Total In banks_____  46,580,888 59
In Treas. of Philippine Islands—

Credit Treasurer of U. S. 2,905,911 99
Credit U. S. dls. officers. 3,474,651 69

Total In Philippines.. 6,380,563 68
Reserve Fund Holdings—

Gold coin and bullion.. .  150,000,000 00
Grand total................ 1,985,534,499 35

Cash Balance and Reserve—
Total cash and reserve.. 295,846,020 08 

Made up of—
Available.. 145,846,020 08and
Reserve Fund—
Gold&buil.150,000,000 00

Grand total................ 1,985,534,499 35
T R E A S U R Y  C U R R E N C Y  H O L D I N G S .— T h e  f o l lo w in g  

c o m p i la t i o n ,  b a s e d  o n  o f f i c ia l  G o v e r n m e n t  s ta t e m e n ts , s h o w s  
th e  c u r r e n c y  h o ld in g s  o f  th e  T r e a s u r y  a t  th e  b e g in n in g  o f  
b u s in e ss  o n  th e  f ir s t  o f  N o v .  a n d  D e c .  1 9 1 2  a n d  J a n . a n d  
F e b .  1 9 1 3 .

Holdings in Sub Treasuries—
Net gold coin and bullion_______
Net stiver coin and bullion____
Net United States Treasury notes
Net legal tender notes.......... .......
Net national bank notes..............
Net fractional silver................ ......
Minor coin, Ac.............. .............

Nov. 1 1912. Dec. 1 1912. Jan. 1 1913. Feb. 1 1913.
302,675,520 304,384,340 29o’730,929 255J50.031 

12,680,976 13,187,715 14,321,660 30,068,649
10,113 

4,137,102 
27,700,595 
20,498,062 

2,677,205

8,440 
5,824,179 

27,800,403 
19,300,084 
2,085,542

10,115 
6,995,837 

30,787,771 
17,814,855 

1,584,127

7,089 
9,971,816 

46,623,063 
20,621,533 

2,197,696
Total cash In Sub Treasuries..370,379,573 372,590,703 371,245,294/365 239 877 

Less gold reserve fund..................150,000,000 150,000,000 150,000,000 15o!oboj)00
Cash balance in Sub Treasuries..220,379,573 222,590,703 221,245,294 215 239 877
Cash in national banks................  46,787,010 46,798,058 46,524,543 46’580 889
Cash In Philippine Islands..........  6,739,170 6,849,320 6,269,211 6,38o’.564

Net Cash in banks, Sub Treas.273,905,753 276,238,081 274,039,048 268 ,201,330 
Deduct current llablilties.a........ 125,181,534 126,291,661 130,462,667 122,355,310

Available cash balance............ 148,724,219 149,946,420 143,576,381 145,846,020

and s9 lH?7y n,ml'noir3l,nK o ffe r s ’ balances.”  /  Includes $1,676,633 51 silver bullion and 52,197,696 39 minor coin, &c., not included In statement "Stock of money” .

UXmxctanjl GPo mm c vcLtlgtnj lislx^nvs
[From our own correspondent.)

L o n d o n , S a tu rd a y , F eb ru a ry  8  1 9 1 3 .
T h e  o f f i c ia l  a n n o u n c e m e n t  o f  th e  te rm s  a g re e d  u p o n  

b e tw e e n  th e  U n io n  P a c i f i c  a n d  th e  S o u th e r n  P a c i f i c  C o m 
p a n ie s , w h ic h  th e  “ S t a t i s t ”  p u b l is h e d  th is  m o r n in g , h a s  
m a d o  a  v e r y  fa v o r a b le  im p r e s s io n  u p o n  th e  S t o c k  E x c h a n g e . 
E v e r y b o d y  h e ro  is  o f  th e  o p in io n  th a t  th e  a g r e e m e n t  in  its e lf  
is  e q u it a b le  t o  b o t h  p a r t ie s  a n d  th a t  it  o u g h t  t o  h a v e  a  v e r y  
s t im u la t in g  e f f e c t  u p o n  th e  m a r k e ts , b o t h  in  E u r o p e  a n d  in  
A m e r ic a  f o r  A m e r ic a n  r a i lr o a d  s e c u r it ie s , e s p e c ia l ly  th e  

•?P*nj o n  a P P ears  t o  b e  th a t  th e  p o s i t io n  o f  th e  S o u th e r n  
1 a c m e  h a s  b e e n  d e c id e d ly  im p r o v e d ,  a n d  th a t  th e  te rm s  
o t te r e d  t o  th e  U n io n  P a c i f i c  s h a re h o ld e rs  fo r  s u b s c r ip t io n  
l o r  h e  sh a re s  o f fe r e d  b y  it  a re  v e r y  s a t i s fa c t o r y .

n  o t h e r  d e p a r t m e n ts  th e re  is  v e r y  l i t t lo  c o u r a g e  t o  
s p e c u la te . I n v e s t m e n t  u p o n  a  la rg e  s ca le  is g o in g  o n ,  b u t  
te w  v e n tu r e  t o  e v e n  in v e s t  in  a  s p e c u la t iv e  w a y ,  fo r  th e ro  is 
t o o  m u c h  u n c e r t a in ty  y e t  a n d  th e  m o n e y  m a r k e t  is t o o  

t r in g e n t . E v e r y b o d y  b e lie v e s  th a t  th e  w a r  in  s o u th e a s te rn

E u r o p e  w ill  b e  o v e r  v e r y  s o o n — t h a t ,  in  f a c t ,  th e  T u r k s  a re  
s o  c o m p le t e ly  b e a t e n  th a t  t h e y  w ill  n o t  b e  a b le  t o  h o ld  o u t  
f o r  m a n y  w e e k s — w h ile  th e  a u t o g r a p h  le t t e r  s e n t  b y  th e  
E m p e r o r  F r a n c is  J o s e p h  t o  th o  C z a r  is  e x p e c te d  t o  h a v e  th e  
h a p p ie s t  r e s u lt s , a n d  t o  s e cu re  s u c h  a  r a p p r o c h e m e n t  b e 
tw e e n  A u s t r ia -H u n g a r y  a n d  R u s s ia  a s  w ill  e n s u re  a  p e a c e fu l  
a n d  h a p p y  s e t t le m e n t  o f  a ll th o  q u e s t io n s  w h ic h  th e  w a r  
ra ise s . T h e  d is p o s it io n , t h e r e fo r e , is t o  w a it  f o r  th o  c o n 
c lu s io n  o f  p e a c e  b e tw e e n  th e  b e l l ig e r e n ts . T h is  d e c is io n  
is  n o t  s o  m u c h  b e c a u s e  it  is  t h o u g h t  th e  s tr u g g lo  w ill  b e  p r o 
t r a c t e d ,  b u t  b e c a u s e  m o n e y  is  b o t h  s ca r ce  a n d  d e a r .

I n  P a r is  h o a r d in g  s t ill  g o e s  o n .  T h e  B a n k  o f  F r a n c e , 
re fu se s  t o  p a y  o u t  g o ld .  I t  is b e l ie v e d , in d e e d , th a t  it  
r e fu se s  n o t  b e c a u s e  o f  a n y  fe a r  o f  w a r  it  e n te r ta in s  its e l f  
b u t  b e c a u s e  it  w ish e s  t o  c o m p e l  th e  h o a r d e r s  t o  b r in g  o u t  
th e ir  h o a r d s . T h e  o t h e r  F r e n c h  b a n k s  a re  le n d in g  a n d  
d is c o u n t in g  f r e e ly ,  b u t  a  la rg o  s e c t io n  o f  th e  p u b l i c ,  a n d  
e s p e c ia l ly  o f  th e  p r o v in c ia l  p u b l i c ,  s t ill  h o a r d s  o n  a  c o n s id e r 
a b le  s ca le . E v e n  o n  a  g r e a te r  s ca le  h o a r d in g  is  g o in g  o n  in  
A u s t r ia -H u n g a r y ; a n d  th e re  is a  g o o d  d e a l o f  h o a r d in g , 
lik e w is e , in  G e r m a n y . W h ile  th is  c o n t in u e s , it  is  u se le ss  
t o  e x p e c t  a c t iv e  m a r k e ts  in  a n y  o f  th o s e  c o u n t r ie s  a n d ,  
t h e r e fo r e , o p e r a t o r s , h o w e v e r  c o n f id e n t  t h e y  fe e l ,  t h in k  i t  
w is e s t  t o  w a it  u n t il  th e  c o n t in e n ta l  m o n e y  m a r k e ts  b e c o m e  
e a s ie r .

H e r e  a t  h o m e  th e  o p e n  m a r k e t  is  n o t  in  a  p o s i t io n  t o  r e p a y  
its  d e b ts  t o  th e  B a n k  o f  E n g a ln d .  D u r in g  th e  f ir s t  t w o  o r  
th re e  d a y s  o f  th e  w e e k  it  p a id  o f f  c o n s id e r a b le  s u m s ; b u t  o n  
W e d n e s d a y  e v e n in g  it  h a d  t o  a p p ly  a g a in  f o r  a d v a n c e s . 
O n  T h u r s d a y  it  q u it e  fa ile d  t o  p a y  o f f  th e  su m s  th a t  fe l l  d u o . 
O n  th e  c o n t r a r y ,  it  a d d e d  m a t e r ia l ly  t o  its  fo r m e r  d e b t .  
A n d  th e  o p e n  m a r k e t  is  l ik e ly  t o  b e  d e p e n d e n t  f o r  its  s u p p lie s  
u p o n  th e  B a n k  o f  E n g la n d  as l o n g  as th e  la rg o  c o l le c t io n s  
o f  in c o m e  t a x  la s t .  I f ,  in d e e d , th e  w a r  w e r e  s u d d e n ly  t o  
e n d  a n d  h o a r d in g  w a s  t o  ce a s e  u p o n  th o  C o n t in e n t ,  e a se  
m ig h t  s u p e r v e n e  h e r e . B u t  e v e n  in  t h a t  ca s o  it  d o e s  n o t  
s e e m  l ik e ly  th a t  th e  B a n k  o f  E n g la n d  w ill  lo s e  its  c o n t r o l  
o v e r  th e  o p e n  m a r k e t  b e fo r e  th e  e n d  o f  M a r c h .  F o r  a t  a  
r e c e n t  m e e t in g  o f  th e  g o v e r n in g  b o d y  o f  th e  R e ic h s b a n k  
th e  P r e s id e n t  s ta te d  th a t  i t  is d e s ir a b le  f o r  th o  B a n k  to  
in c r e a s e  its  g o ld  r e s e rv e  f r o m  4 0  m ill io n s  t o  GO m il l io n s  
s te r lin g , o r  p r e fe r a b ly  t o  7 5  m il l io n s  s te r lin g .

E v e r y b o d y  k n o w s  th a t  H e r r  H a v e n s t e in  is a  m a n  o f  g r e a t  
ju d g m e n t  a n d  w id e  o b s e r v a t io n ,  a n d  th a t  h e  w ill  n o t  d o  
a n y t h in g  t o  d is tu r b  th e  in t e r n a t io n a l  m o n e y  m a r k e t .  B u t  
t o  a d d  2 0  m il l io n s , a n d  s till  m o r e , 3 5  m il l io n s  s te r lin g  t o  th e  
g o ld  h e ld  b y  th e  I m p e r ia l  B a n k  o f  G e r m a n y  is  a  v e r y  la rg o  
o p e r a t io n ,  a n d  it  is d i f f ic u lt  t o  see  h o w  i t  c a n  b o  c a r r ie d  
t h r o u g h  w it h o u t  e f fe c t in g  a ll th e  E u r o p e a n  m a r k e t s . O f  
c o u r s e , it  w ill  b o  d o n e  s lo w ly  a n d  g r a d u a l ly ;  b u t  th o  v e r y  
fa c t  th a t  G e r m a n y  is c o n t e m p la t in g  th o  p u r c h a s e  o f  a n y 
th in g  l ik e  3 5  m ill io n s  s te r lin g  m a k e s  it  in c u m b e n t  u p o n  th o  
B a n k  o f  E n g la n d  t o  see  th a t  its  r e s e r v o  is  k e p t  la rg o  e n o u g h  
fo r  a ll r e q u ir e m e n ts .

T h e  I n d ia  C o u n c i l  o f fe r e d  f o r  t e n d e r  o n  W e d n e s d a y  100  
la c s  o t  its  b ills  a n d  te le g r a p h ic  t ra n s fe r s , a n d  th e  a p p lic a t io n s  
a m o u n t e d  t o  4 0 9  la c s  a t  p r ic e s  r a n g in g  fr o m  I s .  4  l - 3 2 d .  
t o  I s .  4  1 - lG d . p e r  r u p e e . A p p l i c a n t s  f o r  b ills  a t  I s .  4  l - 3 2 d .  
a n d  fo r  tra n s fe rs  a t  I s . 4  1 - lG d . w e r e  a l lo t t e d  2 4  p e r  c e n t  
o f  th e  a m o u n t s  a p p lie d  fo r .

E n g l i s h  F i n a n c i a l  M a r k e t s — P e r  C a b l e .
T h e  d a ily  c lo s in g  q u o t a t io n s  f o r  s e c u r it ie s , & c . ,  a t  L o n d o n ,  

a s  r e p o r t e d  b y  c a b le ,  h a v e  b e e n  as f o l lo w s  th e  p a s t  w e e k :
London,

Week ending Feb. 21.
Silver, peroz......................d . 28 9-16
d Consols, 24$ percents........ 74M

d For account....................  74 9-16
d French Rentes (in Paris) fr 
Amalgamated Copper C o..
Am. Smelt. A Refining Co.
b Anaconda Minins Co___
Atch. Top. & Santa Fe........ 1043$

Preferred ...........................104
Baltimore *  Ohio__________ 1034$

Preferred ................. 864$
Canadian Pacific..................2414$
Chesapeake A Ohio________ 784$
Chicago Great Western____  16
Chicago Milw. & St. Paul___1114$
Denver A Rio Grande........ . 214$

Preferred ................... 39
E rie_____ _________

First preferred.................. 48
Second preferred.............. 38

Great Northern, preferred.. 131
Illinois Central................   1273$
Louisville *  Nashville______138
Missouri Kansas A Texas

Preferred...........................  634$
Missouri Pacific...............  414$
Nat. RR. of Mex., 1st pref.. 60

Second preferred.............   244$
N. Y. Central A Hud. River.1084$
N. Y. Ontario A Western__ 32
Norfolk A Western________ 110!$

Preferred ______________p f
Northern Pacific____ _____ 1204$
a Pennsylvania.... ................. 61
a Reading Company.......... I 824$

a First preferred. ..............4 6 y2
a Second preferred........ . 464$

Rock Island....................  234$
Southern Pacific___________ 1034,
Southern Railway.............. . 27

Preferred ..........................82
Union Pacific_____________ 1614$

Preferred ______________9 +
U. S. Steel Corporation____ 65

Preferred ...........   1114$
Wabash ................................ 4

Preferred ..........................  124$
Extended 4s..................   604$

a Price per share. 6 £ sterling, d Quotations here given are flat prices.

Sat. Mon. Tues. Wed. Thurs. Frt.
. 28 9- 16 284$ 284$ 284$ 284$ 283$
. 74 4$ 744$ 744$ 74 5-16 74)$ 74 4$
. 74 9- 16 74 7-16> 74 4$ 74 7-16 744$ 744$
. 88.974$ 88.80 8 8 .8 8 }$ 88.924$ 88.85 88.774$
. 714$ 703$ 704$ 694$ 693$ 694$
. 72 724$ 714$ 71 72 714$
- 74$ 73$ 73$ 74$ 74$ 74$
-104 4$ 1044$ 104 103 3$ 104 1044$
.104 104 104 103 4$ 104 1034$
.103 4$ 1034$ 1023$ 1023$ 103 1034$
- 864$ 864$ 864$ 864$ 864$ 864$
.2414$ 236 236 2374$ 2374$ 2354$
. 78 H 78 774$ 754$ 744$ 744$
. 16 153$ 16 154$ 154$ 154$
-1114$ 1114$ 111 110 4$ 1103$ 111
. 214$ 213$ 204$ 204$ 203$ 204$. 39 384$ 37 38 38 374$. 31 30 304$ 293$ 293$ 294$. 48 474$ 454$ 454$ 47 454$
. 38 38 37 374$ 38 364$
-1314$ 131 1304$ 1294$ 1294$ 1294$
.1273$ 1274$ 127 126 1254$ 1264$
138 138 136 1354$ 136 1354$

- 274$ 263$ 264$ 263$ 264$ 264$
- 634$ 634$ 634$ 624$ 624$ 624$
. 414$ 41 39 384$ 39 38
. 60 60 60 60 60 61
- 244$ 234$ 234$ 234$ 24 24
.1084$ 108!$ 1084$ 108 108 1073$
. 32 32 314$ 314$ 314$ 304$
110}$ 110 109 1083$ 109 1094$91 91 90 90 90
1204$ 120 1194$ 118 1183$ 1184$
61 604$ 604$ 604$ 604$ 604$
824$ 814$ 813$ 804$ 81 814$46 4$ 464$ 464$ 464$ 464$ 464$
464$ 464$ 46 4$ 46 46
234$ 23 4$ 223$ 224$ 234$ 234$103 h 1024$ 1034$ 1033$ 1033$ 1024$
27 263$ 264$ 264$ 263$ 264$82 82 82 SI 814$ SI1613$ 1594$ 1603$ 1594$ 1604$ 1594$91 91 90H 904$ 90 894$65 634$ 633$ 624$ 633$ 624$1114$ 1114$ 111 1114$ 111!$ 1114 4 34$ 34$ 3}$ 34$124$ 12 114$ 11 104$ 10604$ 604$ 60 604$ 604$ 60 4$
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©mttmjexxial axrclpxtscctlauccnts Sterns
G O V E R N M E N T  R E V E N U E  A N D  E X P E N D I T U R E S .  

T h r o u g h  th e  c o u r t e s y  o f  th e  S e c r e t a r y  o f  t h e  T r e a s u r y ,  w e  
a re  e n a b le d  t o  p la c e  b e fo r e  o u r  re a d e rs  t o - d a y  th e  d e ta i ls  o f  
G o v e r n m e n t  r e c e ip t s  a n d  d is b u r s e m e n ts  f o r  th e  m o n t h  o f  
J a n u a r y .  F r o m  p r e v io u s  r e tu r n s  w e  o b t a in  th e  f ig u re s  f o r

GOVERNMENT RECEIPTS AND DISBURSEMENTS.___________

1912-13.
(000s omitted.')

1911-12.

Receipts—
Internal f Ordh 
Revenue \Corp. tax..

Total receipts...
Disbursements—

Civil and mlscellan
W a r ...................... .......
N a v y ................
Indians--------------------
Pensions........ .............
Postal deficiency. 
Interest on public debt. I 
Panama Canal.............. !

expended balances..|

I Nov. Dec. Jan. 7 Mos. |Nov. Dec. Jan. 7 Mos.

i S $ $ S 1 $ S S $
25,666 24,248 29,334 195,282 24,704 24,587 24,655 175,521
28,922 27,194 24,000 185.232 26.048 25,060 22,041 172,760

190 205 307 2,685i 47 21 443 2,258
' 4,291 4,174 6,301 32,127j 5,189 4,081 5,323 30,940

59,069 55,821 60,542 415,326 56,588 53,749 52,462 381,479

14,590 13,902 14,549 106,504 14,286 14,785 15,703 109,171
8,765 17,332 12,643 103,529 3,591 11,921 11,825 96,242

11,681 12,069 11,590 78,595 .0,530 12,852 11,175 81,461
1,814 1,795 2,824 12,023. 2,694 1,644 2,131 11,255

16,131 14,461 12,358 95,509 + ,807 12,561 11,170 89,948
53 464: 55 1,000 2,125

! 2,027 494 3.2S4 14,805' 1,951 492 3,288 14,520
J 3,085 3,322 4,057 24,407| 3,375 3,122 2,921 20,990

.58,146 63,375 61,305 435,830 61,289 58,377 58,213 425,652

.| 820 636 3,642 l,517j 865 749 1,870 825

57,326 62,739 57,663 434,319 60,424 51,628 56,343 424,827

S T O C K  O F  M O N E Y  I N  T H E  C O U N T R Y .— T h e  f o l l o w 
in g  ta b le  s h o w s  th e  g e n e ra l s t o c k  o f  m o n e y  in  th e  c o u n t r y  a s  
w e ll  a s  t h e  h o ld in g s  b y  th e  T r e a s u r y , a n d  th e  a m o u n t  in  c i r 
c u la t io n  o n  th e  d a te s  g iv e n . T he s ta tem en t f o r  F eb . 1 1 91 2  w ill  
be fou n d , i n  o u r  is su e  o f  F eb . 10  1 9 1 2 , p a g e  3 9 6 .

-Slock of Money Feb. 1 1913- ---- Money In Circulation-----
In United Held in 

Stales. Treasury.A 
S S

Gold coin and bullion___ *1,875.626,118 172,221,111
Gold ccrtlflcates.a.............  ~
Standard silver dollars-----  565,505,020
Silver ccrtlflcates.a................................. 14,344,733 463,864,267
Subsidiary silver........ ......... cl74,667,638 20,621,533 154,046,105
Treasury notes of 1890 .... 2,773,000 7,089 2,765,911
United States notes............  346,681,016 9,971,816 336,709,200
National bank notes..........  750,481,769 46,623,063 703,858,706

February 1 
1913.

617,053,838

February 1 
1912.

83,528,920 1,002,822,249 
14,047,283 73,248,737

603,474,436
964,153,529

73,105,430
468,659,075
142,891,789

3,045,349
337,133,982
693,806,050

Total_________________ 3,715,734,561 361,365,548 3,354,369,013 3,286,209,040
Population of continental United States Feb. 1 1913 estimated at 96,036,000; 

circulation per capita, $34 71.
d This statement of money held In the Treasury as assets of tho Government does 

not Include deposits of public money In national bank depositaries to the credit of 
tho Treasurer of the United States, amounting to $33,426,832 85.
* A revised estimate by the Director of the Mint of the stock of gold coin was adopted 
In the statement of Aug. 1 1907. There was a reduction of $135,000,000.

a For redemption of outstanding certificates an exact equivalent In amount of tho 
appropriate kinds of money Is held In the Treasury, and Is not Included In the account 
of money hold as assets of the Government.

c A revised estimate by the Director of the Mint of the stock of subsidiary silver 
coin was adopted In the statement of Sept. 1 1910. There was a reduction of 
$9,700,000.

C a n a d i a n  B a n k  C l e a r i n g s .— T h e  c le a r in g s  f o r  th e  w e e k  
e n d in g  F e b .  15  a t  C a n a d ia n  c i t ie s ,  in  c o m p a r is o n  w i t h  th o  
s a m e  w e e k  o f  1 9 1 2 , s h o w s  a n  in c r e a s e  in  th e  a g g r e g a te  o f  
1 8 .0 % .  _____________________ ________

Clearings at—

Canada—
Montreal.................. - - 
Toronto............ ............
Winnipeg ........................
Vancouver .......... —
Ottawa........ ..................
Quebec...... ......... ..........
Halifax............................
Hamilton........................
St. John............ .............
London ..........................
Calgary.................. .......
Victoria___ ___________
Edmonton ......................
Regina.............. ............
Brandon______________
Lethbridge.......... ...........
Saskatoon ......................
Brantford ......................
Mooso Jaw......................
Fort William........... .....
New Westminster ..........

Week ending February 15.

%
+  26.3 
+  11.2 
+  10.5 
+  10.6 
— 17.4 
+  54.9 
+  21.8 
+  11.3 
+  1.9 

+  17.7 
+  18.4 
+  16.5 
— 11.1 

+  234.1 
+  7.9 

— 14.9 
+  12.0 
+  29.7 
+  14.2 
+  12.6 

total.

40,253,772
32,549,169
15,285,942
9,324,566
3,645,356
2.036.602 
1,334,961 
1,709,750 
1,176,036 
1,175,785 
2,577,922
2.400.602 
3,309,534

939,834
471,453
399,211
866,802
399,377
470,297

$
36,314,553
26,927,424
12,979,990
7,219,982
3,701,725
2,418,784
1,827,010
1,717,792
1,291,915
1,075,430
3,172,880
1,584,390

968,394
648,330

Total Canada..............  166,636,756 141,222,696 +18.0 120,326,971 101,748,509
B r e a d s t u f f s  F i g u r e s  b r o u g h t  f r o m  p a g e  5 7 8 .— T h e

s ta te m e n ts  b e lo w  a re  p r e p a r e d  b y  u s  f r o m  fig u re s  c o l le c t e d  b y  
th e  N e w  Y o r k  P r o d u c e  E x c h a n g o . T h e  r e c e ip t s  a t  W e s t e r n  
la k e  a n d  r iv e r  p o r t s  f o r  th o  w e e k  e n d in g  la s t  S a t u r d a y  a n d

Receipts at— Flour. Wheal Corn Oats Barley Rye

Chicago____
Milwaukee .
Duluth........
Minneapolis
Toledo ___
D etroit___
Cleveland . .  
St. Louts. _.
Peoria........
Kansas City 
Omaha........
Total wk.'13 
Same wk.’ 12 
Same wk.’ l l

bbls 196 lbs 
158,000 
26,000
13.000

b‘,666
14.000
65.000
58.000

bush 60 lbs ! 
584,0001 
121,000
481.000 

2,050,000
18,000
6.000

12,000
674.000 

51,000
571.000
424.000

bush 56 lbs 
5,278,000

411.000
200.000
137.000
71.000
94.000

949.000
926.000 
526,000 
638,000

bush 32 lbs 
2,107,000 

220,000
33.000

341.000
88.000 
60,000

114.000
483.000
205.000
202.000 
438,000

bush 48lbs
852.000
577.000 
66,000

505.000

bu 56 lbs
63.000
78.000 
3,000

70.000

" i '3 ’,666
51,000

141,000
4,000

14,000

- ............ ........... ...........
340,000
328,729
268,128

4,992,000
3,798,700
2,389,825

9,230,000
7,680,971
6,035,096

4,291,000
3,031,772
2,927,081

! 2,205,000 
1,073,338 

830,982
232,000
136,455
62,709

Since Aug. 1
1912-13 . . 10,554,520 267,746.966 137.857.228 156,260,688 70,664,330 12820,642
1911-12 . . 6,957,232 183,693,840,119,192,157 90,247,794 51,838,844 6,379,925
1910-11 . . 9,620,173 161,572,2561122,626,793 124.746,319 48,263,920 145,919

T o t a l  r e c e ip t s  o f  f l o u r  a n d  
th e  w e e k  e n d e d  F e b .  1 5  191 3

g r a in  a t  th e  s e a b o a r d  p o r t s  f o r  
f o l l o w :

Flour, Wheal, 
Receipts at— bbls bush

New Y ork ............  125,000 449,000
Boston___________  43,000 350,000
Portland, M e........  6,000 ........ ..
Philadelphia......... 47,000 201,000
Baltimore.................  37,000 158,000
New Orleans*___  62,000 156,000
Newport News . . .  5,000 _____
Galveston________ ______ 132,000
M obile .................  10,000 ______
Montreal............ 4,000 81,000
St. John................  76,000 687,000
Total week 1913.. 415,000 2,214,000 
Since Jan. 1 1913..3,045,000 22,682,000
Week 1912............  291,802 1,156,808
Since Jan. 1 1912. .2,130,454 7,972,683

Corn, Oats, Barley, RV«
bush bush bush bush

142,000 253,000 122,000 5,000
314,000 68,000 1,000
43,000 ______

164,000 157,666 8,666 3,000
1,975,000 112,000 20,000

274,000 162,000 ____ ______
90,000 541,000
53,000
30,000 12',666 ______ ______

30,000
28,000 34,666 26,000

3,085,000 822,000 706,000 54,000
18,565,000 8,652,000 4131,000 439,000
2,070,569 601,080 101,743 13,604

14,376,680 4,332,139 1621,924 85,869
♦Receipts do not Include grain passing through New Orleans for foreign ports on 

through bills of lading.
T h e  e x p o r ts  f r o m  th e  s e v e r a l  s e a b o a r d  p o r t s  f o r  th e  w e e k  

e n d in g  F e b .  15 a re  s h o w n  in  th e  a n n e x e d  s ta t e m e n t :
Wheat,

Exports from— bush
New York_____  251,527
Portland, Me......  ..........
Boston........ .......  272,570
Philadelphia-----  416,000
Baltimore______
New Orleans___
Newport News..
Galveston..........  112,000
M obile................................
St. J oh n ...........  687,000

Corn, 
bush 

308,134
43.000 
91,340
67.000 

206,365 1,564,796 
277,000 210,000

90.000
30,000

Flour,
bbls

74,986
6,000

25,185
52.000 
16,542
32.000
5.000
4.000

10.000
76,000

Oats,
bush

84,752
Rye, Barley, Peas,

bush bush bush
17,087 113,458 8,842

17,143 .........................
14,953 
50,014 
59,671 
6,000

_____  ______ 541,000 ...........
12,000 ........................................
28,000 26,000 34,000

255,390 60,230 688,458 
2,780 ..........  42,000

8,842
336

Total week___ 2,222,462 2,404,270 301,713
Week 1912..........1,512,519 1,306,117 JL22.612

T h e  d e s t in a t io n  o f  th e s e  e x p o r t s  f o r  th e  w e e k  a n d  s in c e  
J u ly  1 1 91 2  is  a s  b e lo w :

--------Flour-------------------- Wheat-----------------------Corn ------------
Since 

July 1 
1912. 
bush. 

,322,611 
,320,254 
436,473 
,172,3e8 

46,527 
84,042

Since Since
Week July 1 Week July 1 Week

Exports for week and Feb.15. 1912. Feb. 15. 1912. Feb. 15.
since July 1 to— bbls bbls bush bush. bush.

United Kingdom....126,377 3,269,877 1,120,445 53,672,244 532,234
Continent .............. . 70,677 1,408,835 1,077,642 54,836,622 1,745.352
So. & Cent. Amor... 21,406 804,018 24,375 669,586 43,200
West Indies______ . 38,710 1,278,898 98,673 51,149
Brit. No. Am. Cols.. 2,479 67,806 _____ ______ 2,243
Other countries----- . 42,064 239,765 .......... 1,994,810 30,092

Total__________ 301,713 7,069,199 2,222,462111,271,935 2,404,270 17,382,275
Total 1911-12____  122,612 6,147,188 1,512,519 60,248,618 122,612 6,147,188

T h e  w o r ld ’s s h ip m e n ts  o f  w h e a t  a n d  c o r n  f o r  th e  w e e k  
e n d in g  F e b .  15  1 9 1 3  a n d  s in ce  J u ly  1 1 9 1 2  a n d  1 9 1 1  a re  s h o w n  
in  th e  f o l lo w in g :

Exports.

North Amer.
Russia........
Danube-----
Argentina . .  
Australia . .
India..........
Oth. countr’s

Wheat. Corn.

1912-13, 1911-12. 1912-13. 1911-12.
Week. 

Feb. 15.
Since 

July 1.
Since 

July 1.
Week. 

Feb. 15.
Since 

July 1.
Since 

July 1.

Bushels.
3.928.000

984.000
272.000

5.024.000
1.880.000

792.000 
64,000

Bushels.
167,754,000
75.003.000
40.943.000
52.802.000
20.296.000
42.664.000 

5,414.000

Bushels.
114,100,000
57.522.000
55.217.000
25.306.000
33.380.000
29.178.000 
7,225,000

Bushels.
2.329.000 

196,000
68,000

1.981.000

Bushels.
16.360.000 
6,712,000

10.140.000 
165,175,000

Bushels.
21.635.000
28.587.000
50.816.000 

60,000

12944000 404,876.000 321,928,000 4,574,000 198.387,000 101,098,000

T h e  q u a n t i t y  o f  w h e a t  a n d  c o r n  a f lo a t  f o r  E u r o p e  o n  d a te s  
m e n t io n e d  w a s  a s  f o l lo w s :

Wheat. Corn.

United
Kingdom. Continent. Total.

UnUed 
Kingdom. Continent. Total.

Feb. 15 1913.. 
Feb. 8 1913.. 
Feb. 17 1912.. 
Feb. 18 1911..

Bushels.
21.968.000
20.336.000
23.072.000
17.968.000

Bushels.
24.832.000
22.352.000 
9,680,000

25.120.000

Bushels.
46.800.000
42.688.000
32.752.000
43.088.0001

Bushels.
5.559.000 
6,545,090
6.163.000 

1 4,148,000

Bushels.
13.736.000
14.705.000
7.174.000
6.214.000

Bushels.
19.295.000
21.250.000
13.337.000
10.362.000

N a t i o n a l  B a n k s .— T h e  fo l l o w in g  in fo r m a t io n  r e g a r d in g  
n a t io n a l  b a n k s  is  f r o m  th e  o f f i c e  o f  th e  C o m p t r o l le r  o f  t h e  
C u r r e n c y ,  T r e a s u r y  D e p a r t m e n t :

CHARTERS ISSUED TO NATIONAL BANKS.
February 5 to February 8.

10,325— The Planters’ National Bank of Fredericksburg, Va. Capital, 
$75,000. M . B. Rowe, Pres.; W. J. Ford, Cashier.

10 32G—Tho Citizens' National Bank of Columbia, Miss. Capital, $35,
000. H. R- Burkett, Pres.; C. H. McCoy, Cashier.

VOLUNTARY LIQUIDATIONS.
5.633—The Ada National Bank, Ada, Okla., Dec. 30 1912. Absorbed 

by the First National Bank of Ada, Okla. Liquidating agent. 
Orville Snead, Ada, Okla. _  , ,  _

806—The National Market Bank of Brighton, Boston, Mass., Dec. 31 
1912. Succeeded by the Market Trust Co. of Brighton. Liqui
dating committee, the directors of the national bank.

A u c t i o n  S a l e s .— A m o n g  o t h e r  s e c u r it ie s , t h e  f o l l o w in g ,  
n ot u su a lly  dealt in  at the Stock E x ch a n g e , w e re  r e c e n t ly  s o ld  a t  
a u c t io n  in  N e w  Y o r k ,  B o s t o n  a n d  P h i la d e lp h ia :

B y  M e s s r s . A d r ia n  H .  M u lle r  &  S o n s , N e w  Y o r k :
Shares. Per cent.

620 Carnegie Trust Co........ ....... $1 lot
50 Home Bank of Brooklyn...$1 lot

167 Nineteenth Ward Bank____ S3 lot
10 Aetna Nat. Bank, N. Y ........ 195
2 Imp. *  Traders’ Nat. Bank..557 

246 Intcrnat. Motor Co., com—  7
32 Bankers Trust Co. v. t. c__ 490

Bonds.
$8,000 Bankers’ Realty & Secur.Co.

deb. 5s, 1930..-------- $11 lot
$40,000 Bankers’ Realty & Secur.

Co. deb. 5s, 1934.......................__.$10 1ot
$500 Bankers’ Realty & Secur. Co. 

deb. 6s, 1913.....................................$6 lot

Shares. „  Per «»/•
55 N. Y. Net & Twine Co..........  5H

313 Amcr. School Furniture C o.$50 lot
53 Voegtlln Company--------------SI lot

1,000 Imperial Road Co., $10 ea.$10 lot
25 Cooper Griffin Co.................. $2 lot

100 Alpha Copper Co., $10 eacb.S.5 lot 
33 1 3 Slegmund LlchtensteinCo.$l lot 

400 Consol. Concentrating Co.,
$10 each.............  $2 lot

1,014 Mechanics’ & Traders’ Bank.$3 lot 
800 Bankers' Realty & Sec. Co.,

preferred________  $1 lot
100 Bankers’ Realty & Sec. Co.,

common ...............   SI lot
10 Northern National B ank.-.S llot
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B y  M e s s r s . F r a n c is  H e n s h a w  &  C o . ,  B o s t o n :

Shares. $ per sh. I Shares. § per sh
1 Boston Athcneum, S300 p ar...330 10 U. S. Envelope Co. rights.........24c

118 Merrimac Chem. Co. rights__  2X  |

B y  M e s s r s . R .  L .  D a y  &  C o . ,  B o s t o n :
Shares. $ per sh.

17 Old Boston National Bank___ 128X
5 Great Falls Mfg. Co.......... 188H-190
6 Pacific Mills, new..................... 122 X
5 Peppcrell Mfg. Co................... 304X
1 Lawrence Mfg. Co................... 168

Shares. $ per sh
6 Merrimack Mfg. Co., com___ 33X

15 Arlington Mills.................... . . . I l l
Bonds. Per cent
81,000 City of Boston 4s, 1914___ 99 X

B y  M e s s r s . B a r n e s  &  L o f la n d ,  P h i la d e lp h ia :
Shares. $ per sh.

10 N a t. B ank of the N orthern
L ib e rtie s ....................... .. 25 2-2 5 3  X

2 0  F ranklin T r. C o., $ 5 0  e a c h ..  55
5  C ounty Fire Insurance C o__ 125
9  Phila . Life In s. C o., S10 each 10X 

3 0 0  Cam den &  T re n . R y ., $ 1 0  e a .$ 3  lot 
2 0  E nterprise M fg. C o., v. t .  c . .  92  
1 0  C has. W arner C o., D el., 1st

preferred .............................. .. 95
2  C has. W arner C o., D el.,c o m . 12X 

5 7  Crown K ing M ines C o., p re f .$ 3  lot 
4 7  Crown King M ines C o., c o m .$2 lot 
10  Pacific T im ber C o., p re f .$ 2 7 H  lot
10  Pacific T im ber C o., com ___ $ 5  lot
2 5  Acker M in. C o .,co m .,$2 5  e a .$ 3  lot 

5  Universal A udit Co. of N .J . .S 6  lot 
1 0 0  H olm an Loco. Speed. T ruck

C o ................................................... $1 lot
6 0 0  A m er. Pneum . Horse Col.Col SI 

5  P neum atic Syndicate, c o m ./ lot 
7 Luhrlg Coal W ash. M g. C o . .  10 

1 ,0 0 0  M ayflower Bull Frog M g .C o .$3  lot 
5  N orthw estern Power C o., pref.40
2  F arm . &  M ech. N a t. B a n k ..1 4 0
1 P hila. T r . ,  S. D . &  T . ln s .C o .741  X
1  Citizens' Passenger R y ..............2 82
1 G irard N ational B an k ............. 4 1 7
9  Second N ational B an k ______2 90
4  N a t. Bonk of G erm antow n,

$ 5 0  each..................................._ 142)4
1 F o u rth  S treet N a t. B an k ____3 18
3 Philadelphia N a t. B an k _____4 8 0

1 5  Real lis t .  T itle  Ins. &  T r . C o .3 0 0
1 N orthern  T ru st C o_________ 4 5 0
1 P en n . C o. for In su r., & c____6 5 0

Shares. S per sh
20 Central Tr. Co., Camden, S25

each .................... .............. 105
100 Finance Co. of Penn., 2d pref.108 
40 Lumbermen’s Ins. Co., S25

each________________ 06X-07X
9 Fire Assn, of Phila, $50 each

350-350 M
10 Penn. Mut. Life I.Co.,$10 ea. 4 
3 Fairmount Pk. & Had. Pass. 6 0  X  

30 Heat.Man.& F.Pass.Ry.,pf . 60 
25 Amer. Pipe.& Construe. C o..89-90 
50 Philadelphia Warehouse C o .. 150 
5 John B. Stetson Co., c o m ...425 

100 Geo. B. Newton Coal Co,, 1st
preferred...................... ....... 96

40 Geo.B.Newton Coal Co.,com. 23 
50 Union Transfer Co., .S25 e a ..50-55 
5 American Academy of Music.215M 

10 Phila. Bourse, com., $50 each 3J4 
8 Phila. Bourse, pref., $25 each 10)4

12 Kelm Supply Co........ ..............80
3 Penn. Academy of Fine Arts

16X-16X8 Fidelity Trust Co. rights___ 525
5 Germantown Passenger Ry.,112 

Bonds. ■ Per cent
$3,000 Alt. & Logan Val. Elec. Ry.

Co. 1st 4J4s, 1933.............  88
$1,000 Blr. Ensley & Bess. RR. Co.

1st 5s, 1941_____________________75
200 No. Sprlngf. Wat. Co. 5s, 1928 94 

$300 Crown King Min. Co. 3-6s..$3 lot 
$5,000 Am. Guar. Co. of Chicago

income contract........ ............ ..$16 lot
$1,000 City of York sewer 4s,C, 1928 99 'A

B y  M e s s r s . S a m u e l T .  F r e e m a n  &  C o . ,  P h i la d e lp h ia :
Shares. $ per sh. I Shares. $ per sh

6 Amer. Pipe & Construe. C o ..89^-90 2 Phila. Tr., S. D. & Ins. Co 740
12 Phila. Bourse, pref., $25 each.. 16 | 10 Phila. Life Ins. Co., $10 each 10X

D I V I D E N D S .
T h e  fo l l o w in g  s h o w s  a ll th e  d iv id e n d s  a n n o u n c e d  fo r  th e  

fu t u r e  b y  la rg e  o r  im p o r t a n t  c o r p o r a t io n s :
D iv id en d s  a n n o u n ce d  th is  w eek  a re  p r in ted  in  ita lics .

Name of Company.

Railroads (Steam).
Alabama Great Southern, preferred______
Atch. Topeka & Santa Fc, com. (quar.)__
Atlantic Coast Line Company (.quar.)..........
Baltimore & Ohio, common_____________

Preferred  ____ ________ __________ m~
Boston & Albany (quar.)________________
Boston *  Maine, common (quar.)____

Preferred................................  "
Canadian Pacilic, com. (quar.)"(No?67)11

Preferred ___________________  . .
Chesapeake <t- Ohio (quar.)________
Chestnut Hill (quar.)__________________
Chicago Milwaukee & St. Paul, commonl.

Preferred................................................
Chicago & North Western, com. (quar.)..

Preferred (quar.)....................................
Cln. N. O. Tex. Pac., pref. (quar.)..........
Cleveland & Pittsburgh, reg., guar, (quar.)

Special guaranteed (quar.)............ .........
Cripple Creek Central, com. (qu.) (No. 13)

Preferred (quar.) (No. 29).............. .
Delaware <fc Hudson Co. (quar.)______
Brie <fc Pittsburgh (quar.)____
Illinois Central (No. 116)............................
Minn. St. P. tk S. 8. M., com. and pref__
N. Y. Chicago & St. L., common (annual)

First and second preferred________
N. Y . N. II . ife Hartford (quar.)______
Norfolk & Western, common (quar.)..
North Pennsylvania (quar.)_________
Pennsylvania (quar.)........ .................
Phila Germantown & Norristown"(quar.)"" 
Plttsb. Youngstown & Ash., com. <fc pf.(qu.) 
Reading Company, 1st pref. (quar.)... 
Reading Company, 2d pref. (quar.)
Southern Pacific (quar.) (No. 2 6 ) . . . .........
Southern Railway, preferred____________
Union Pacific, common (quar.)__________

Preferred__________________ _________
Utica & Black River___________________

Street and Electric Railways.
American Railways, common (quar.)____
Brockton & Plym. St. Ry.,pref. (No. 8 ) . . .  
Chicago Elevated Rys., pref. part. stk. (qu.) ._ 
Columbus (O.) Ry., com. (quar.) (No. 39) 
Commonwealth Pow., Ry.&L., com.(No.1) 
Detroit United Ry. (quar.)
Elmira Water Light & RR., pref____ ” ” I
Federal Lt. & Trac., prof, (qu.) (No. 11).. 
Galveston Houston Elec. Co., com. (No.8)

Preferred (No. 12)............ ................... .
Northern Ohio Trac. Light, com. (quar A. .  
Nor. Texas Elec. Co., com. (qu.) (No. 14)

Preferred (No. 15)...................... .......
Philadelphia Company, preferred.. IT 
Portland (Ore.) Ry.,L.& P. (qu.) (No. 9).
Rochester Ry. & Light, pref. (quar.)__ __
Tennessee Ry., Lt. A P „  pref. (qu.) (No.3)
Union Ry., Gas & Elec., com. (No. 1)___
United Light & Rys., com. (quar.) (No. 1) 

Banks.
Chemical National (monthly).................. .....

, Trust Companies.
Citizens (Brooklyn) (No. 9)
Peoples, Brooklyn (monthly) ” 1” ” ” ” ”  

Miscellaneous.Adams Express (quar.).............. ........... .....
Amalgamated Copper (quar.)
American Coal..............................- H I ” ”
American Express (quar.)__________” ”

Per
Cent.

When
Payable

Books Closed. 
Days Inclusive,

3 Feb. 21 Holders of rec. Feb. la
IX Mch. Holders of rec. Jan.31a
3 Mar. 1( Feb. 28 to Mar. 9
3 Mar. Holders of rec. Jan. 24a
2 Mar. Holders of rec. Jan.24a
2 Mar. 31 Holders of rec. Feb.28a
1 Apr. : Holders of rec. Mch. la
3 Mch. ] Holders of rec. Feb.15a
2X April ] Holders of rec. Mar. la
2 April 1 Holders of rec. Mar. 1
IX Mar. 3: Holders of rec. Mar. 7a
IX Mar. 1 Feb. 21 to Mar. 3
2X Mch. : Holders of rec. Feb. 6a
3X Mch. ; Holders of rec. Feb. 6aix April 1 Holders of rec. Mar. 3a
2 April 1 Holders of rec. Mar. 3a
IX Mar. 1 Holders of rec. Feb.21a
IX Mch. 1 Holders of rec. Feb.10a
1 Mch. 1 Holders of rec. Feb.10a
1 Mch. 1 Holders of rec. Feb.17a
1 Mch. 1 Holders of rec. Feb. 17a
2X Mch. 2C Holders of rcc. Feb.25a
IX Mar. 1C Holders of rec. Feb.28a
3X Mch. 1 Holders of rec. Feb.10a
3X Apr. 15 Holders of rec. Mch. 20
4 Mch 1 Holders of rec. Jan.31a
2X Mch. 1 Holders of rec. Jan.3la
2 Mch. 31 Holders of rec. Mch. 8a
IX Mch. 19 Holders of rec. Feb.28a
2 Feb. 25 Feb. 14 to Feb. 19
75c. Feb. 28 Holders of rec. Feb. 5
3 Mar. 4 Feb. 21 to Mar. 3
IX Mar. 1 Holders of rec. Feb.20a1 Mch. 13 Holders of rec. Feb.25a
1 April 10 Holders of rec. Mar.25a
1X April 1 Holders of rec. Feb.28a
2X Apr. 24 Holders of rec. Mar.29a
2X Apr. 1 Mch. 1 to Mch. 16
2 Apr. 1 Mch. 1 to Mch. 16
3X Mar. 31 Holders of rec. Mar.14a

75 cts. Mar. 15 Holders of rec. Mar. la
3 Mch. 15 Holders of rec. Mch la

$1.50 Mar. 1 Holders of rec. Feb. 18
IX Mar. 1 Holders of rec. Feb. 15a
1 May 1 Holders of rec. Apr.10a
IX Mch. 3 Holders of rec. Feb.14a
2X Mar. 1 Feb. 21 to Mar. 1
IX Mch. 1 Feb. 16 to Feb. 28
2X Mch. 15 Holders of rcc. Feb.20a
3 Mch. 15 Holders of rec. Feb.20a
IX Mch. 15 Holders of rec. Feb.28a
IX Mch. 1 Holders of rec. Feb.15a
3 Mch. 1 Holders of rec. Feb.15a
2X Mch. 1 Holders of rec. Feb.10a
IX Mch. 1 Holders of rec. Feb.12a
IX Mar. 1 Holders of rec. Feb.21a
IX Mar. 1 Holders of rec. Feb.15a
1 April 1 Holders of rec. Mch.11a
lk April 1 Holders of rec. Mar. 21
2X Mar. 1 Feb. 26 to Feb. 28
3 Mar. 1 Feb. 21 to Feb. 28
1 Mar. 1 Holders of rcc. Feb.28a
$3 Mch. 1 Feb. 18 to Feb. 28
IX ?eb. 24 Holders of rec. Jan. 25a
3 Mar. 1 Iolders of rcc. Feb.28a
$3 Apr. 1 Ioldcrs of rec. Feb.28a

Name of Company.

Miscellaneous (Concluded).
A m e r ic a n  G as (q u a r .) ...............................................
A m e r . P n eu m a tic  S ervice, lsf p r e f____________

S econd p r e fe rr ed _____________________________
American Power & Light, com. (No. 1)__
American Radiator, common (quar.)____

Common (extra)......................................
Common (payable In common stock)__

Amer. Smelt. A Ref., com. (qu.) (No. 65)
Preferred (quar.) (No. 55)............ .........

American Steel Foundries_____ _________
American Sumatra Tobacco, preferred___

Preferred (extra)...................................
American Sugar Refln., com. A pref. (qu.)
A m e r . T eleg . &  Cable (q u a r .) .............................
American Tobacco, common (quar.)

Common (special)........................
Preferred (quar.)..........................

American Writing Paper, preferred.
Associated Merchants, common (quar.)__

Common (extra)...... .....................
Blackstone Val. G.AE., com. (qu.) (No. 2)
Booth F ish eries , co m m o n ______________________

F irst p referred  (q u a r .) ........... ............................
Buckeye Pipe Line............ ..........................
Butterlck Company (quar.)_____________
C alum et &  H ecla  M in in g  (q u a r .)____________
C hesebrough M a n u fa c tu r in g  (q u a r .)_________

E x t r a ____________________ ________ ____________
C ities  S erv ice, com m on  (m o n t h ly )____________

P referred  (m o n th ly )...... ........................................
Colorado Fuel A Iron, preferred_________
Columbus (O.) Gas A Fuel, com. (quar.)..

Common (extra).......................................
Consolidated Gas (quar.).........................
Cons. Gas, El. Lt. A P., Balt., com. (qu.)

Preferred ___________________________
Crescent Pipe Line (quar.)______________
C u b a n -A m er . S ugar, p r e f .  (q u a r .)__________
Deere A Company, preferred (quar.)........
Diamond Match (quar.)________________

Extra ______________________________
Dominion Textile, common (quar.)_____
d u  P on t I n te r n a l fjPovod., p r e f . (q u a r .)______
Eastman Kodak, com. (quar.)__________

Preferred (quar.)____________________
Federal Mining A Smelting, pref. (quar.).
Federal Utilities, pref. (quar.) (No. 7)___
G alen a -S ign a l O il, com m on  (q u a r .)__________

P referred  (q u a r .) ................ ................... ...............
General Asphalt, pref. (quar.) (No. 23)__
General Chemical, common (quar.)_____
G eneral C h em ica l, p referred  (q u a r .)_________
G eneral C h em ica l o f  C a li f .,  1st p r e f. (q u a r .) .
G eneral E lectr ic  (q u a r .)________________________
General Fireproofing, common (quar.)___
Granby Consol. Min., Smelt. A Pow., Ltd.
Great Northern Paper (quar.)____ ______
Greene-Cananea Copper (quar.)_________
Harblson-Walker Refractories, com. (qu.)
H a rw ood  E lectr ic , p r e fe rr ed _______ ___________
Homestake Mining (monthly) (No. 459)..
Independent Brewing, preferred (quar.)__
Internat. Harvester, pref. (qu.) (No. 24). 
International Nickel, common (quar.)..
In tern a tion a l S ilver, p r e f .  (q u a r .)_________

P referred  (o n  a ccou n t a ccu m . d i e s . )_______
P referred  (o n  accou n t a ccu m . d i e s . )______

International Smelting A Refining (quar.)_
I  n tern a t. S m okelessP ow d er& C h em . ,c o m . (q u .)

P r e f e r r e d ______________________________
Kings Co. El. Lt. A P. (quar.) (No. 62)..
K r esg e  (S . S .) ,  p r e f . (q u a r .) ........... .........
L ake o f  th e W ood s M l ,l in g ,  L td ., co m . (q u . ) .

P referred  (q u a r .) ......................................
Lehigh Coal A Navigation (qu.) (No. 137) 
Liggett & Myers Tobacco, common (quar.)
Mahoning Investment_____________
May Department Stores, common (quar.).
Mexican Petroleum, common (quar.)___
Mexican Petroleum, preferred (quar.)__
Middle West Utilities, preferred (quar.). 
National Biscuit, com. (quar.) (No. 59)._
National Biscuit, pref. (quar.) (No. 60)___
N a t. E n a m . A  S tp g ., p r e f . (q u a r .)__________
National Lead, preferred (quar.)_________
N a tlo n l L ea d , com m on  ( q u a r . ) _______________
N a tio n a l T ra n sit (q u a r .)________________ ” ”
N e w  E n g . T e lep . A T eleg . (q u a r .)____________
N e w  Y o rk  A i r  B rake (q u a r .) ................................
Niles Bemcnt Pond Co., common (quar.).
North American Co. (quar.)____________
Ogilvie Flour Mills, Ltd., pref. (quar.)__
O hio O il (q u a r .)_________________________________

E x t r a ............................................ ..............................
Ontario Power (quar.) (No. 2)___________
People's Gas Light A Coke (uuar.)_______
Philadelphia Electric (quar.).....................
Pittsburgh Brewing, preferred (quar.)___
Pittsburgh Steel, preferred (quar.)..
P orto  R lc a n -A m . T obacco  (p aya b le In s c r i p ) .
Prairie Oil A Gas (quar.)_______________
Pure Oil, common (quar.)______________
Quaker Oats, common (quar.)___________

Preferred (quar.)____________________
Preferred (quar.).....................................

Republic Iron A Steel, pref. (qu.) (No. 42)
Rumely (M.) Co., common (No. i ) _____
Southern Pipe Line (quar.).................... .....
Standard Oil of California............ .............
Standard Oil (Indiana) (quar.)............ .....

Extra___________ __________ _________
Standard Oil of Kansas (quar.)................ -

Extra ______________________________
Standard O il o f  N .  J . (q u a r .) ................................
Standard O il o f  O hio (q u a r .) ................ ..................

E x t r a ................................................................... .......
Stern Bros., preferred (quar.) (No. 9)___
Studebaker Corporation, pref. (quar.)___
S w an  A F in c h ............. ................... ...........................
Tennessee Eastern Elec. Co., pref. (quar.)
United Cigar Mfrs., preferred (quar.)___ I
U n ited  C iga r Stores o f  A m e r .,  p r e f. (qu ar.)
United Dry Goods Cos., pref. (quar.)___
U. S. Envelope, preferred

Preferred (special).........................” ”
U. S. Steel Corporation, common (quar.).

Preferred (quar.).....................................
U tilities  Im p rovem en t, com m on  (m o n th ly ) . .  

P referred  (m onth ly ) . .  .
Woolworth (F. W.) Co., com. (No. 3)___
Woolworth (F. W.), pref. (quar.) (No. 5).

Per
Cent.

ix
3'A
IX  
1
2
2

lOe
1
154

X
3X
3 XI 
1M
IX
5

15/i
IX
1
IX
X

$2
4n
IX

$5
X  

$10
6
4

5-12
X  

35 m
X
X

IX
IX
3

$1.50
IX
IX
IX
1
lX d
IX
2X
IX
IX  
IX4 
2
IX
IX
IX
IX  
2
IX
IX
IX25c.
X3

65c. 
IX  
IX  
2X  
IX  

X m
1 m
2

X4 
2
IX
2
IX

$1
3
IX
IX

$1
2
IX
IX
IX

o l X
IX

X  
75c.
IX
IX
IX
IX
IX

When
Payable.

Mar. 1 
Mar. 31 
Mar. 31 
Mch. 
Mch. 31 
Mch. 31 
Mch .31 
Mch. 15 
Mch. 1 
Mch. 31 
Mar. 
Mar. 
April 
Mar. 
Mch. 
Mch. 
Apr. 
April 
Feb. 28 
Feb. 28 
Mch. 1 

(n) 
April 
Mch. 
Mch. 
Mar. 20 
Mar. 22 
Mar. 22 
Mar. 1 
Mar. 1 
Mch. 20 
Mch. 1 
Mch. 1 
Mch. 15 
Apr. 1 
Apr. 1 
Mch. 15 
April 1 
Mar. 1 
Mch. 15 
Mch. 15 
April 1 
April 1 
April 
April 
Mar. 15 
Mch. 1 
Mar. 31 
Mar. 31 
Mch. 1 
Mch. 1 
Apr. 1 
April 1 
April 15

Books Closed. 
Days Inclusive.

April 
Mcb. 1 
Mar. 1 
Mch. 1 
Mch. 1 
Mar. 1 
Feb. 25 
Feb. 28 
Mch. 1 
Mch. 1 
April 1 
April 1 
May 15 

1Mar. 
April 
May 15 
;Mch. 
April 
Mar. 
Mar. 
Feb. 28 
Mch. 
Mch. 
Mar. 

;Mch. 1 
'April 20 
Mar. 1 
Apr. 15 
Feb. 28 
Mar. 31 
Mch. 16 
Mar. 31 
Mar. 15 
Mar. 31 
Mar. 18 
Mch. 21 
Apr. 1 
Mar. 1 

$1.25 Mar. 20 
$1 Mar. 20 

Mch. 1 
Feb. 25 
Mar. 15 
Feb. 28 
Mch. 1 
Mar. 6 
Feb. 28 
Mch. 1 
April 15 
Feb. 28 
May 31 
Apr. 1 
Mch.15 
Mch. 
Mch. 15 
Feb. 28 
Feb. 28 
Feb. 28 
Feb. 28 
Mar. 17 
Mch. 31 
Mch. 31 
Mar. 
Mch. 
Mar. 31 
Mch. 1 
Mar. 1 
Mar. 15 
Mar. 1 
Mar. 1 
Mar. 1 
Mch. 29 
Feb. 27 
Mar. 1 
Mar. 1 
Mar. 1 
Apr. 1

I X
IX

26 Xc 
IX  
IX  
B p  
6 
3
2X
IX
IX
IX
IX
8
2X
3
4
3
4
5 
3 
2
I X
IX
5
IX
I X
I X
I X
3X  

4 Am  
IX
IX  1-6
X  
1
IX

Holders of rec. Feb. 10 
Mar. 11 to Mar. 31 
Mar. 11 to Mar. 31 
Holders of rec. Feb.20a 
Mch. 22 to Mch. 31 
Mch. 22 to Mch. 31 
Mch. 22 to Mch. 31 
Feb. 22 to Mch. 2 
Feb. 12 to Fob. 20 
Feb. 28 to Mch. 20 
Feb. 18 to Mar. 2 
Feb. 18 to Mar. 2 
Holders of rec. Mar. la 
Holders of rec. Feb.28a 
Feb. 16 to Mch. 16 
Feb. 16 to Mch. 16 
Feb. 16 to Mch. 16 
Holders of rec. Mar.15a 
Holders of rec. Feb. 24 
Holders of rec. Feb. 24 
Holders of rec. Feb.15a 
Mar. 21 to Mar. 31 
Mar. 21 to Mar. 31 
Holders of rec. Feb. 21 
Holders of rec. Feb.17a 
Holders of rec. Feb. 21 
Mar. 5 to Mar. 23 
Mar. 5 to Mar. 23 
Holders of rec. Feb. 15 
Holders of rec. Feb. 15 
Holders of rec. Mch. la 
Holders of rec. Feb. 15 
Holders of rec. Feb. 15 
Holders of rec. Feb.13a 
Holders of rec. Mch. 20 
Holders of rec. Mch. 31 
Feb. 21 to Mch. 16 
Holders of rec. Mar.15a 
Feb. 18 to Mch. 2 
Holders of rec. Feb.28a 
Holders of rec. Feb.28a 
Holders of rcc.rtMch.l5a 
Holders of rec. Mar.22a 
Holders of rec. Feb.28a 
Holders of rec. Feb.28a 
Holders of rec. Feb.24a 
Holders of rec. Feb. 15 
Holders of rec. Feb. 28 
Holders of rec. Feb. 28 
Holders of rec. Feb. 13a 
Holders of rec. Feb.21a 
Holders of rec. Mch. 20 
Holders of rec. Mar. 21 
Holders of rec. Mar. la 
Holders of rec. Mch. 20 
Feb. 12 to Feb. 25 
Holders of rec. Feb.28a 
Holders of rec. Feb.10a 
Holders of rec. Feb. 18 
Fob. 21 to Mar. 2
Feb. 21 to Feb. 25
Holders of rec. Feb. 17 
Holders of rec. Feb. 8a 
Feb. 11 to Mch. 2
Feb. 26 to April 1
Feb. 26 to April 1
May 2 to May 15
Holders of rec. Feb.21a 
Holders of rec. Mar.22a 
Holders of rec. May 5a 
Feb. 16 to Feb. 24
Holders of rec. Mar.17a 
Holders of rec. Feb. 22 
Holders of rec. Feb. 22 
Holders of rec. Jan. 31 
Feb. 16 to Mch. 10
Holders of cec. Feb. 21 
Holders of rec. Feb.17a 
Holders of rec. Feb.10a 
Holders of rec. Mch.31a 
Holders of rcc. Feb. 15a 
Holders of rcc. Mch.28a 
Holders of rcc. Feb.15a

Feb. 22 to Feb. 26
Mar. 15 to Mar. 18
Holders of rec. Feb.28a 
Holders of rec. Mar.15a 
Holders of rcc. Mar. 4a 
Mch. 13 to Mch. 21
Holders of rcc. Mch.20a 
Holders of rcc. Feb. 18 
Feb. 25 to Mar. 9
Feb. 25 to Mar. 9
Holders of rec. Feb. 22 
Jan. 21 to Feb. 10
Holders of rec. Feb.20a 
Feb. 20 to Feb. 28 
Holders of rcc. Feb.14a 
Holders of rec. Feb. 15 
Holders of rec. Jan. 31a 
Feb. 2 to Feb. 28 
Holders of rec. April 1 
Holders of rec. Feb. la 
Holders of rec. May 1 
Holders of rec. Mch.16a 
Feb. 21 to Mch. 3 
Holders of rec. Feb. 15 
Holders of rec. Feb. 20 
Feb. 11 to Feb. 28 
Feb. 11 to Feb. 28 
Holders of rec. Feb. 8 
Holders of rcc. Feb. 8 
Holders of rec. Feb.21a 
Mch. 1 to Mch. 20 
Mch. 1 to Mcb. 20 
Feb. 18 to Mar. 2 
Holders of rec. Feb.20a 
Mar. t to Mar. 31 
Holders of rec. Feb. la 
Holders of rcc. Feb.24a 
Mar. 4 to Mar. 10 
Holders of rcc. Feb.21a 
Feb. 14 to Mar. 14 
Feb. 14 to Mar. 14 
Mch. 2 to Mch. 9 
Feb. 4 to Feb. 23 
Holders of rec. Feb. 15 
Holders of rec. Feb. 15 
Holders of rec. Feb. 10a 
Holders of rec. Mch.10a

a Transfer books not closed for this dividend, b Less Income tax. rt Correction.
Payable In common stock. h Distribution of part of the cash proceeds from 

the sale of certain securities, A Declared 4% payable In quarterly Installments 
beginning April 1. f On account of deferred dividend due Sept. 1 1911, interest for 
one and one half years at rato of 7% thereon being payable at the same ttmo. 
m On account of accumulated dividends, n Payable In first preferred stock 
between Apr. 1 and Apr. 15. o Declared 7% payable In quarterly Installments. 
“  Payable In scrip.
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S t a t e m e n t  o f  N e w  Y o r k  C i t y  C l e a r i n g - H o u s e  B a n k s  
a n d  T r u s t  C o m p a n i e s .— T h e  d e t a i le d  s ta t e m e n t  b e lo w  
s h o w s  th e  c o n d i t io n  o f  th e  N e w  Y o r k  C i t y  C le a r in g -H o u s e  
m e m b e r s  f o r  th e  w e e k  e n d in g  F e b .  1 5 . T h e  f ig u re s  f o r  th e  
s e p a ra te  b a n k s  a re  th e  a v e r a g e s  o f  th e  d a i ly  r e s u lt s . I n  
th e  ca s e  o f  t o ta ls ,  a c t u a l  f ig u r e s  a t  th e  e n d  o f  th e  w e e k  
a re  a lso  g iv e n .

F o r  d e f in it io n s  a n d  ru le s  u n d e r  w h ic h  th e  v a r io u s  ite m s  
a re  m a d e  u p ,  see  “ C h r o n ic le , ”  V .  8 5 ,  p .  8 3 6 , in  th e  ca s e  o f  th e  
b a n k s , a n d  V .  9 2 , p .  1 6 0 7 , in  th e  ca s e  o f  th e  t r u s t  c o m p a n ie s .

DETAILED RETURNS OF BANKS.
We omit two ciphers (00) in all cases.

Banks.
00s omitted.

Capital. Surplus. Loans.
Average.

Specie.
Average.

Legals.
Average.

Net Depos
its, Aver.

Re
serve.

3 $ 8 8 3 < %
Bank of N. Y . 2,000,0 4,212,8 21,184,0 4,022,0 760,0 18,533,0 25.8
Manhattan Co 2,050,0 4,764,1 33,100,0 7,844,0 1,550,0 37,350,0 25.1
Merchants’ . . . 2,000,0 2,077,6 19,889,0 3,544,0 1,271,0 19,657,0 24.5
Mech. & Met. 6,000,0 8,847,7 55,194,0 9,052.0 3,928,0 53,569,0 24.2
America........ 1,500,0 6,488,6 24,026,0 4,215,0 1,868,0 23,329,0 26.7
City...... ......... 25,000,0 30,006,0 186,798,0 40,483,0 7,708,0 182,237,0 26.4
Chemical----- 3,000,0 7,394,0 30,191,0 4,749,0 1,945,0 26,942,0 24.8
Merchants’ Ex 600,0 506,4 6,506,0 1,481,0 136,0 6,453,0 25.0
Butch. &Drov. 300,0 122,8 2,036,0 438,0 66,0 2,179,0 23.1
Greenwich — 500,0 987,3 9,428,0 2,497,0 205,0 10,757,0 25.1
Am. Exchange 5,000,0 4,703,6 43,233,0 9,019,0 1,464,0 41,753,0 25.1
Commcrco — 25,000,0 16,578,7 140,356,0 21,761,0 8,550,0 118,659,0 25.5
Pacific............ 500,0 970,0 4,887,0 516,0 574,0 4,594,0 23.7
Chat. & Phcn. 2,250,0 1,293,5 18,942,0 3,209,0 1,581,0 19,213,0 25.0
People’s ........ 200,0 481,0 2.139,0 410,0 154,0 2,457,0 22.9
nanover------- 3,000,0 14,123,4 77,048,0 15,826,0 5,421,0 84,805,0 25.0
Citizens’ Cent. 2,550,0 2,254,2 24,024,0 5,208,0 616,0 22,992,0 25.3
Nassau.......... 1,000,0 461,4 11,337,0 1,655,0 1,591,0 12,989,0 25.0
Market* Fult. 1,000,0 1,901,3 9,923,0 1,617,0 963,0 9,970,0 25.8
Metropolitan . 2,000,0 1,783,9 12,191,0 2,852,0 258,0 12,369,0 25.1

3,000,0 5,840,7 50,071,0 8,556,0 6,191,0 59,045,0 25.0
. 1,500,0 7,718,7 25,596,0 3,707,0 2,154,0 22,874,0 25.6

5,000,0 13,745,2 90,369,0 21,795,0 1,604.0 93,771,0 25.0
250,0 59,5 1,636,0 371,0 113,0 1,922,0 25.1

5.000,0 5,832,3 31,753,0 6,370,0 1,900,0 32,408,0 25.5
1,000,0 2,604,3 13,864,0 3,065,0 171,0 12,915,0 25.0

First________ 10,000,0 21,967,3 116,013,0 25,536,0 1,752,0 107,184,0 25.4
Irving ............ 4,000,0 3,248,1 36,855,0 5,989,0 3,565,0 37,475,0 25.4
Bowery ........ 250,0 7,86,0 3,517,0 826,0 87,0 3,718,0 24.5
N. Y. County 500,0 1,961,6 8;637,0 1,594,0 797,0 8,858,0 26.9
German-Amer. 750,0 747,1 4,371,0 922,0 238,0 4,356,0 26.0
Chaso ............ 5,000.0 9,906,7 94,370,0 22,524,0 6,051,0 107,841,0 26.4
Fifth Avenue- 100,0 2,195,3 13,673,0 2,705,0 1,222,0 15,429,0 25.4
Gorman Exch. 200,0 817,4 3,276,0 556,0 317,0 3,418,0 25.5
Germania----- 200,0 1,053,0 5,159,0 1,172,0 254,0 5,870,0 24.2
Lincoln.......... 1,000,0 1,710,2 14,444,0 2,726,0 503,0 14,074,0 22.9
Garfield........ 1,000,0 1,261,4 9,000,0 2,093,0 342,0 9,305,0 26.1
Fifth------------ 250,0 481,7 3,555,0 456,0 526,0 3,918,0 25.0
Metropolis . . . 1,000,0 2,250,8 12,796,0 1,809,0 1,255,0 12,597,0 24.3
West Side----- 200,0 1,013,0 4,118,0 858,0 303,0 4,716,0 24.4
Seaboard........ 1,000,0 2,356,3 25,067,0 5,484,0 2,524,0 29,714,0 26.9
Liberty .......... 1,000,0 2,782,9 22,608,0 5,555,0 582,0 24,459,0 25.0
N. Y . Prod.Ex 1,000,0 883,0 9,058,0 2,482,0 294,0 10,638,0 26.0
State .............. 1,000,0 076,7 17,422,0 5,331,0 381,0 22,477,0 25.4
Security........ 1,000,0 450,1 11,917,0 2,329,0 1,062,0 14,078,0 24.0
Coal & Iron.. 1,000,0 537,4 6,550,0 1,245,0 399,0 6,566,0 25.0
Union Exch.. 1,000,0 900,0 9,694,0 2,016,0 350,0 9,739,0 24.2
Nassau, Bklyn 1,000,0 1,138,0 7,844,0 1,500,0 207,0 6,623,0 25.7

Totals, Avge.. 133,650,0 204,943,0 1386,165,0 279,970,0 75,753,0 1396,795,0 25.4

Actual figures Feb. 15. .......... 1383,083,0 282,040,0 76,144,0 1395,471,0 25.6

Circulation.—On the basis of averages, circulation of national banka In the Clearing 
House amounted to $46,286,000, and according to actual figures was <46,280,000.

DETAILED RETURNS OF TRUST COMPANIES.

Trust Cos. 
00s omitted.

Brooklyn------
Bankers-------
U. S. Mtg. A T
Astor..............
Title Guar. &T
Guaranty-----
Fidelity ..........
LawyersTI&T
•Colum-Knlcker
People’s .........
Now York___
Franklin_____
Lincoln........ ..
Metropolitan . 
Broadway___
Totals, Avge..

Surplus.

$
3,934,2

16,256,9
4,554,6
1.325.5 

11,797,7 
24,350,2

1,326,1
6,177,9
7.289.8
1.680.6 

11,804,6
1.244.9 

558,8
6,234,8

597,5
99,134,1

Loans.
Average.

S
25.158.0

123.602.0
37.923.0
21.755.0
33.470.0

178.108.0
7.340.0 

>17,714,0
51.453.0
16.374.0
44.523.0
9.123.0

10.648.0
23.362.0
9.187.0

609,740,0 61,724,0

Specie.
Average.

<
2.272.0

14.246.0
4.067.0
2.250.0
1.930.0

17.058.0 
639,0

1.344.0
5.688.0
1.790.0
5.080.0
1.100.0
1.189.0
2.039.0
1.032.0

Actual figures Feb. 15 613,115,0 61,653,0 6 ,121,0 62,113,0 454,289,0 14.9 +  10.2

Legals.
Average.

S
757,
35,

419,
45,

1,213,
963,
241,
549,
800,
402,
439,
167,
219,

9
361,

On Dep. 
wlthC.II. 
Banks.

S
2.572.0

10.704.0
4.025.0
1.794.0
2.329.0

13.829.0
731.0

1.415.0
4.561.0
2.081.0
3.473.0

856.0
1.042.0
2.081.0 
1,117,0

Net
Deposits.
Average.

S
19,533,
95,067,
29,894,
15,366,
21,089,

121,587,
5,718,

12,446,
44,083,
14,663,
30,786,
8,261,
9,217,

13,653,
9,166,

%15.5+11.5 
15.2+10.1 
15.0+11.5 
15.0+10.0 
15.0+ 9.8 
14.8+10.2 
15.3 +  10.5 
15.2 +  10.1 
14.7+ 9.3 
15.1 +  12.2 
17.9+10.0 
15.3+ 9.2 

0 15.2 +  10.1 
0,15.0 +  13.2 
0 15.1 +  10.7

6,619,0 52,610,0 450,529,0] 15.1 +  10.4

The capital of the trust companies la as follows: Brooklyn, <1,600,000; Bankers, 
<10,000,000; United States Mortgage & Trust, <2,000,000; Astor, <1,250,000; Title 
•Guarantee *  Trust, <5,000,000; Guaranty, $10,000,000; Fidelity, *1,000,OCO: 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbla-Knlckerbocker, $2,000,000; 
People's, <1,000,000; New York. $3,000,000; Franklin, 81,000,000: Lincoln, <!.- 
000,000; Metropolitan, $2,000,000; Broadway, <1,000,000; total, $45,750,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

T h e  S ta t e  B a n k in g  D e p a r t m e n t  a ls o  fu r n ish e s  w e e k ly  
r e tu r n s  o f  th e  S ta t e  b a n k s  a n d  t ru s t  c o m p a n ie s  u n d e r  its  
c h a r g e .  T h e s e  r e tu r n s  c o v e r  a ll th e  in s t itu t io n s  o f  th is  c la ss  
in  th e  w h o le  S ta t e , b u t  th e  fig u re s  a re  c o m p i le d  s o  a s  t o  
d is t in g u is h  b e tw e e n  th e  re s u lts  f o r  N e w  Y o r k  C i t y  (G r e a te r  
N e w  Y o r k )  a n d  th o s e  f o r  th e  re s t  o f  th e  S t a t e ,  a s  p e r  th e  
fo l l o w in g :

F o r  d e f in it io n s  a n d  ru le s  u n d e r  w h ic h  t h e  v a r io u s  ite m s  
a re  m a d e  u p ,  s e e  “ C h r o n ic le , ”  V .  8 6 ,  p .  3 1 6 .

STATE BANKS AND TRUST COMPANIES.

Week ended February 15,
State Banks, 

in
Or eater N . Y .

Trust Cos. 
in

\Greater N. Y.

State Banks, 
outside of 

Greater N. Y.

Trust Cos. 
outside of 

Greater N. Y.

Capital as of Dec. 26___
S

22,300,000
8

67,900,000
$

•9,458,000
<

*9,950,000
Surplus as of Deo. 26___ 39,042,900 172,713,300 •12,471,974 ♦12,508,781
Loans and Investments.. 

Change from last week.
297,277,900 

+  41,000
1,108,187,300 
+  10,990,300

114,509,700 
+  443,000

176,381,000 
+  852,100

Specie ............ ............. 54,085,700
— 1,141,100

116,637,600 
+  3,202,300Change from last week. iiiiiiiiii ::::::::::

Legal-tender & bk. notes. 20,588,100 
+  931,400

342,515,000
—677,800

10,165,400
+229,700

1,178,980,800
— 50,700

Change from last week.
Deposits.................. .........

Change from last week.
121,040,300 

+  700,000
185,638,600

+472,400
Reserve on deposits........

Change from last week.
91,797,600

— 1,402,500
133,737,200 
+  5,142,200

23,030,200 
+  617,400

25,845,400
— 106,200

P. C. reserve to deposits. 
Percentage last week.. 27.6%

27.9%
16.1%
15.9%

20.4%
19.8%

15.1%
15.2%

+  Increase over last week. —  Decrease from last week. * As of Sept. 9 1912.
Note.—"Surplus”  Includes all undivided profits. "Reserve on deposits”  Includes 

for both trust companies and State banks, not only cash Items but amounts due 
from reserve agents. Trust companies In New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo
cation as shown below. The percentage of reserve required Is computed on the 
aggregate of deposits, exclusive of moneys held In trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held In trust for It by any public department. 
The State banks are likewise required to keep a reserve varying according to loca
tion, the reserve being computed on,the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend
ment of 1911) by bonds or obligations of the City or State of New York, and ex
clusive of an'amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held In trust 
for It by any public department.

---- Trust Cos.----- — State Banks—
Reserve Required for Trust Companies Total Of Total Of

and Stale Banks. Reserve which Reserve which
Location— Required. In Cash. Required. In Cash.

Manhattan Borough................................................15% 15% 25% 15%
Brooklyn Borough (without branches In Manhat.)15% 10% 20% 10%
Other Boroughs (without branches In Manhattan) 15% 10% 15% 7)4%
Brooklyn Borough, with branches In Manhattan.15% 15% 20% 20%
Other Boroughs, with branches in Manhattan...15%  15% 15% 15%
Cities of the first and second class..........................10% 5% .......................
Cities of the third class and villages____________ 10% 3% ------ ------
Elsewhere In State________________________________  ____ 15% 6%

T h e  B a n k in g  D e p a r t m e n t  a ls o  u n d e r ta k e s  t o  p r e s e n t  s e p a 
r a t e  f ig u re s  in d ic a t in g  th e  t o ta ls  f o r  th e  S ta t e  B a n k s  a n d  
t r u s t  c o m p a n ie s  in  G r e a te r  N e w  Y o r k  n ot in  th e C lea rin g  
H o u s e .  T h e s e  fig u re s  a re  s h o w n  in  t h e  t a b le  b e l o w ,  a s  a re  
a ls o  th e  re s u lts  ( b o t h  a c t u a l  a n d  a v e r a g e )  f o r  t h e  C le a r in g 
H o u s e  b a n k s  a n d  t r u s t  c o m p a n ie s .  I n  a d d i t i o n ,  w e  h a v e  
c o m b in e d  e a c h  c o r r e s p o n d in g  i te m  in  t h e  t w o  s ta t e m e n ts , 
th u s  a f fo r d in g  a n  a g g r e g a te  f o r  t h e  w h o le  o f  t h e  b a n k s  a n d  
tru s t  c o m p a n ie s  in  t h e  G r e a te r  N e w  Y o r k .

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended Feb. 15—

Capital
Surplus

Nat. Banks 
Feb. 4 and 
State Banka 
Dec. 26___

Week 
ending 

Feb. 15.
Capital. Surplus. Loans. Specie.

On Dep. 
Legal with C.H. 

Tenders. \ Banks.
Net

Deposits.

Averages.
Banks . . .  
Trust cos.

Total . .  
Actual.

Banks__
Trust cos.

Total . .

< 1 $
133,650,0204,943,0 
45,750,0 99,134,1

S
1,386,165,0

609,740,0
S

279,970,0 
ij 61,724,0

S | <
75,753,0 ..........

, 6,619,0 52,610,0
$

1,396,795,0
450,529,0

179,400,0304,077,1 1,995,905,0341,694,0! 82,372,0 52,610,0
1,383,083,0282,040,0 76,144,0  ̂ ...........

613,115,0! 61,653,0] 0,121,0, 52,113,0

1.847.324.0
1.395.471.0 

| 454,289,0

........... 1,996,198,0|343,693,0| 82,265,0] 52,113,0]l,849,760,0

Loans and Investments 
Change from last week

Deposits____________
Change from last week

Specie______________
Change from last week

Legal tenders________
Change from last week

Banks: cash In vault.. 
Ratio to deposits___

Trust cos.: cash In vault

Change from last week
Money on deposit with 
other bks. & trust cos.

Total reserve.

Banks (above 25%) . .

Cash In vault .

Total

Clear.-House 
Members. 

AclualFigures
Clear.-House 
Members. 
Average.

State Banks and 
Trust Cos. Not 
In C.-H. Aver.

Total of aU 
Batiks & Trust 
Cos. Average.

< $ < <
179,400,000 .179,400,000 29,025,000 208,425,000
304,077,100 304,077.100 80,906,900 384,984,000

1,996,198,000
—2,390,000

1 849 760 000

1.995.905.000 
—3,625,000

1.847.324.000 
— 7,996,000

575,208,000 
+  10,509,400
a577,016,100 
+  12,349,200

2,671,113,000 
+  6,884,400

2,424,340,100
+4,353,200’—3,625,000

343,693,000
—914,000

341,694,000
—9,285,000

63,127,200 
+  1,639,800

404,821,200
— 7,645,200

82,265,000
+313,000

82,372,000 
+  309,000

67,900,900 
+  310,300

90,272,900 
+  619,300

358,184,000
25.66%

355,723,000
25.46%

12,564,400
14.23%

368,287,400

67,774,000 68,343,000 58,463,700 126,806,700
425,958,000

—601,000
424,066,000
—8,976,000

71,028,100 
+  1,950,100

495,094,100
— 7,025,900

52,113,000
—4,228,000

52,610,000
—5,374,000

16,101,700
— 1,787,500

68,711,700
— 7,161,500

478,071,000
—4,829,000

476,676,000
— 14,350,000

87,129.800 
+  162,600

563,805,800
— 14,187,400

9,316,250
def.369,350

6,524,250
763,650

.................. ...................

8,946,900 
+  689,550

7,287,900
—6,109,600 .................. ...................

• ust cos—
14.91% 15.16% 15.22%

1.02%I 10.29% 10.45%
25.20% 25.61% 16.24%

+  Increase over last week. —  Decrease from last week.
a These are the deposits after eliminating the Item “ Due from reserve depositories 

and other banks and trust companies In New York City” ; with this Item Included, 
deposits amounted to $634,483,100, an Increase of <959,200 over last week. In the 
caso of the Clearing-House members, the deposits are “ legal net deposits" both for 
the average and the actual figures. 6 Includes bank notes.
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T o - d a y  b e in g  W a s h in g t o n ’s B ir t h d a y ,  th e  C le a r in g -H o u s e  

b a n k  s t a t e m e n t ,  u s u a l ly  p u b lis h e d  o n  S a t u r d a y , w a s  issu e d  
y e s t e r d a y ,  a n d ,  b e in g  th u s  a v a i la b le  b e fo r e  g o in g  t o  p re s s , 
w e  g iv e  it  h e r e  a ls o .

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended Feb. 21—
Clear .-House 

Members. 
ActualFlgures

Clear.-House 
Members. 
Average.

State Banks and 
Trust Cos. Not 
in C.-H. Acer.

1 Total of all 
1 Banks &  Trust 
Cos. Average.

Capital fNat. Banks] 
]Feb. 4 and] 

Surplus State Banks 
iDcc. 26___ J

S
179,400,000

30-1,077,100

S
179,400,000
304,077,100

$
29,025,000 
SO,906,900

$
208.425.000
384.984.000

Loans and Investments 
Change from last week

1,966,963,000
—29,235,000

1,978,685,000
— 17,220,000

577,160,100 
+  1,952,100

2,555,845,100
— 15,267,900

Deposits......................
Change from last week

1,814,907,000
—34,853,000

1,826,439,000
—20,885,000

(2578,042,000 
+  1,025,900

2,404,481,000
— 19,859,100

Specie_________ 339,515,000
—4,178,000

338,430,000
—3,264,000

64,869,800 
+  1,742,600

403,299,800
— 1,521,400Change from last week

Legal-tenders . ____ 82,135,000
— 130,000

82,024,000
—348,000

67,905,400 
+  4,500

89,929,400
—343,500Change from last week

Banks; cash In vault.. 
Ratio to deposits__

352,180,000
25.84%

351,332,000
25.56%

12,621,400
14.32%

363,953,400

TrustCos.cash in vault. 69,470,009 69,122,000 60,153,800 129,275,800
Aggr’te money holdings 
Change from last week

421,650,000 
— 1,308,000

420,454,000
—3,612,000

72,775,200 
+  1,747,100

493,229,200
— 1,864,900

Money on deposit with 
other bks. & trust cos. 
Change from last week

54,889,000 
+  2,776,000

51,167,000
— 1,1-13,000

15,373,300
— 728,400

66,840,300
— 1,871,400

Total reserve_______
Change from last week

476,539,000
— 1,532,000

471,921,000 
— 4,755,000

88,148,500 
+  1,018,700

560,069,500
—3,736,300

Surplus CASH reserve 
Banks (above 25% ).. 11,579,250 7,747,000
Trust co3.(aboveI5%) 1,594,400 1,307,150
Total .............. ......... 13,173,650 9,054,150

Change from last week +  4,226,750 +  1,766,250
% of cash reserves of tr 
Cash In vault_______

ust cos.—
15.35% 15.28%

10.22%
15.52%

.94%Cash ondep. with bks. 10.81%
Total............ ........... 26.16% 25.50% 16.46%

+  Increase over last week. — Decrease from last week. 
d  I heso arc the deposits after eliminating the Item “Due from reserve depositories 

and other banks and trust companies In New York City” ; with this Item Included, 
deposits amounted to 3035,100,800, an Increase of $017,700 over last week. In 
the case of tho Clearing-House members, the deposits are “legal net deposits” 
both for tho averago and the actual figures, b Includes bank notes

T h e  a v e r a g e s  o f  th e  N e w  Y o r k  C i t y  C le a r in g -H o u s e  b a n k s  
a n d  t r u s t  c o m p a n ie s ,  co m b in ed  w it h  th o s e  f o r  th e  S ta t e  b a n k s  
a n d  t ru s t  c o m p a n ie s  in  G r e a t e r  N e w  Y o r k  o u t s id e  o f  th e  
C le a r in g -H o u s e , c o m p a r o  a s  fo l lo w s  f o r  a  se ries  o f  w e e k s  p a s t :

COMBINED RESULTS OP BANKS AND TRUST COMPANIES IN

B o s t o n  a n d  P h i l a d e l p h i a  B a n k s .— B e lo w  is a  s u m m a r y  
o f  th e  w e e k ly  t o ta ls  o f  th e  C le a r in g -H o u s e  b a n k s  o f  B o s t o n  
a n d  P h i la d e lp h ia :

Boston.
Dec. 28_____
Jan. 4 .........
Jan. 11_____
Jan. 18..........
Jan. 25_____
Feb. 1..........
Feb. 8_____
Feb 15_____
Philadelphia
Dec. 28..........
Jan. 4..........
Jan. 11_........
Jan. 18______
Jan. 25..........
Feb. 1 ..........
Feb. 8..........
Feb. 15_____

Capital
and

Surplus.

60.735.4
60.735.4
60.735.4
60.735.4
60.735.4
60.735.4
60.735.4
60.735.4

Specie.

215.239.0 22
216.381.0 25
214.090.0 28
216.575.0 30,
218.950.0 28,
223.021.0 25,
227.424.0 24,
234.657.0 22,

Legals.

103.684.3 364
103.684.3 365;
103.684.3 367,
103.684.3 371,
103.684.3 374,
103.684.3 378,
103.684.3 3S0,
103.684.3 380,

,365,0
,900,0
,729,0
293.0
700.0
212.0 
282,0 
793,0

s $
,095,0 4,453 
,403,0 4,745 
,705,0:4,700 
,627,0 4,867,
715.0 4,495,
982.0 4,095, 
,415,0 .3,861, 
,979,0 4,006,

87.205.0
94.188.0
96.854.0
97.724.0
98.257.0
95.366.0
90.875.0
91.567.0

Deposits.

250
259
261
277
273,
270
271,
271,

3
013.0
274.0 
.109, o! 
,489,0, 
,556.0' 
,050,0
821.0 
308,0

Circu
lation.

*403,546,0
*418,425,0
*415,135,0

1*424,774,0
*421,932,0
*424,710,0
*416,803.0
*424,245,0

S
7.222.0
7.223.0
7.457.0
7.613.0
7.955.0
8.112.0
8.144.0
8.078.0

15.134.0
15.133.0
15.142.0
15.001.0
14.975.0
14.952.0
14.928.0
14.635.0

Clearings

131.772.1
180.567.1
180.038.7 
204,208,9
174.419.8
159.860.9
190.646.6 
166,718,8

149.158.7
178.824.0
175.796.4
185.702.0 
160,091,6
173.618.1
173.755.2
150.318.4

a Includes Government deposits and the item "due to other banks “ At Boston 
Government deposits amounted to 5816,000 on February 15, against $943,000 on 
February 8

* "Deposits” now Include the Item of "Exchanges for Clearing House,” which 
were reported on February 15 as $17,015,000

I m p o r t s  a n d  E x p o r t s  f o r  t h e  w e e k .— T h o  fo l l o w in g  a re  
th e  im p o r t s  a t  N e w  Y o r k  fo r  th e  w e e k  e n d in g  F e b .1 5 ; a ls o  
t o ta ls  s in ce  th e  b e g in n in g  o f  th e  f ir s t  w e e k  in J a n u a r y :

FOREIGN IMPORTS AT NEW YORK.

For Week. 1913. 1912. | 1911 1910.
Dry goods________________
General merchandise.......... ..

T ota l__________________
Since January 1.

Dry goods..............................
General merchandise..

Total 7 weeks..............

$2,045,004
17,462,211

82,847,618 33,210,171 i $4,386,751 
16,491,823 14,385,839) 19,726,542

$20,407,215
S24,039,854
116,215.018

$19,339,441 $17,596,010 $24,113,293
$22,527,80J $23,503,303! $25,535,049 
109,051,540 93,058,8211 10S,819,408

S140,254,872 $132,479,341 $116,662,124 $134,354,457 
• 1

T h e  fo l l o w in g  is a  s ta t e m e n t  o f  th o  e x p o r t s  (e x c lu s iv e  of 
s p e c ie )  f r o m  th e  p o r t  o f  N o w  Y o r k  t o  f o r e ig n  p o r t s  f o r  the 
w e e k  e n d in g  F e b .  15  a n d  f r o m  J a n . 1 t o  d a te :

EXPORTS FROM NEW YORK.

1913. 1912. 1011. 1910.
For the week.......... ...............
Previously reported________

Total 7 weeks___________

$16,510,822
125,280,309

$15,022,977
101,924,018

S13.110,471 
00,251,733

$10,050,785
76,985,000

$141,797,131 $117,516,995|$103,302,204 $87,041,785

T h e  f o l lo w in g  ta b le  s h o w s  th e  e x p o r t s  a n d  im p o r t s  o f  
s p e c ie  a t  th e  p o r t  o f  N e w  Y o r k  f o r  th e  w e e k  e n d in g  F e b .  15  
a n d  s in ce  J a n . 1 1 9 1 3 , a n d  f o r  th o  c o r r e s p o n d in g  p e r io d s  in  
1 91 2  a n d  1 9 1 1 :

GREATER NEW YORK.
Ve omit two ciphers in all these figures.

Week Ended—
Loans and 

Investments Deposits. Specie.
Tot toney. I Entireties

$ I $ $ 5 1
Dec. 21................  2,405,324,8 2,203,094,3 359,060,9 88,711,3 447 772
Dec. 28................ '2,412,078,6 2,221,988,0 360,990,4 8S.348,1 449I338
Jan. 4................  2,422,034,5 2,254,436,0 370,460,9 91,310.9 461,771
Jan. 11................ 12,451,667,0 2,304,529,5 385,497,7; 94.018,8 479.546
Jan. 18................ 12,496,319,8 2,376,124,0 406,900,4 94,588.0 501,488
Jan. 25................  2,517,393,4'2,396,487,8 414,841,6 92,812,8 507,684
Feb. 1................. 2,533,418,3 2,398,302,9 416,961,11 91,799,4 50S.760
Feb. 8................. 2,504,228,6 2,419,986,9 412,469,4' 89,653,6 502,120
Feb. 15.............. . 2,571,113,0 2,424,340,1 404,821,2: 90,272,9 495,094
Feb.21................  2,555,845,1 2,404,481,0 403,299,8 ' 89,929,4 493,229

.2 507,490,9 
5 509,088,0 
8 526,344,7 
.5'546,728,7 
,4'568,163.0 
.4 580,518.7 
5:587,223,9
0 577,993,2
1 563,805,8
2 560,009,5

R e p o r t s  o f  C l e a r i n g  N o n - M e m b e r  B a n k s .— T h e  f o l l o w 
in g  is  th e  s ta t e m e n t  o f  c o n d i t i o n  o f  th e  c le a r in g -n o n -m e m b o r  
b a n k s  fo r  w e e k  e n d in g  F e b .  1 5 , b a s e d  o n  a v e r a g e  d a i ly  r e s u lts :

We omit two ciphers (00) in all these figures.

Banks. Capi
tal.

Sur
plus.

Loans, 
Disc'is 

ami 
Invest
ments.

Specie

Legal
Tender
and
Bank

Notes.

On
Deposit

with
C.-H.
Banks.

Net
Deposits.

New York City. s S $ $ $ $ 3
Manhattan and Bronx.
Aetna National_____ 500,C 545,1 3,034,0 593,C 54,( 61,0 2,653,0Washington Heights. 100,6 344,2 1,634,0 157,0 99,( 204,0 1,397 joBattery Park N at... 200,0 108,3 1,680,0 376,0 68 ,C 151,0 1,851,0Century............. ....... 500,0 511,6 5,630,0 672,0 373,1 ! 559,0 6,638,0Colonial.......... ........... 400,0 692,2 6,685,0 889,0 396,C 831,0 6,959,0Columbia................ . 300,0 815,1 6,898,0 634,0 551.C 753,0 7,776,0Fidelity____________ 200,0 172,5 1,166,0 57,0 121,C 203,0 1,111,0Mount Morris______ 250,0 360,7 2,318,0 390,0 42,C 347,0 2,550,0Mutual ..................... 200,0 445,6 5,304,0 483,0 325,0 739,0 5,275,0New Netherland........ 200,0 288,3 3,166,0 346,0 115,0 333,0 3,114,0Twenty-third Ward.. 200,0 106,6 1,888,0 244,0 117,0 249,0 2,090,0Yorkvlllo __________ 100,0 M3,9 4,422,0 627,0 207,0 549,0 4,900,0Brooklyn.
First National______ 300,0 694,3 3,781,0 310,0 93,0 465,0 2,914,0Manufacturers’ Nat.. 252,0 916,8 5,959,0 577,0 178,0 750,0 5,408,0Mechanics.............. . 1,000,0 710,1 10,487,0 1,430,0 540,0 1,516,0 12,601,0National City______ 300,0 572,9 4,327,0 555,0 111,0 694,0 4,345,0North Side............ . 200,0 177,0 2,276,0 204,0 106,0 267,0 2,297,0Jersey City.
First National______ 400,0 1,362,9 4,702,0 295,0 355,0 2,511,0 3,674,0
Hudson County Nat. 250,0 816,1 3,101,0 151,0 86,0 459,0 1,359,0
Third National.......... 200,0 425,4 2,602,0 94,0 152,0 537,0 1,405,0Hoboken.
First National____ 220,0 657,4 4,373,0 278,0 28,0 335,0 1,800,0Second National........ 125,0 277,8 3,363,0 186,0 54,0 388,0 1,512,0

Totals Feb. 15___ 6,597,0 11,444,8 88,796,0 9,548,0 1,171,0 12,901,0 83,629,0Totals Feb. 8___ 6,597,0 11,461,9 87,653,0 9,304,0 4,092,0 13,663,0 82,263,0Totals Feb. 1___ 6,597,0| 11,461,9|87,103,0 9,298,0j4,106,0 13,927,0 81,689,0

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports.

Week. Since Jan. 1.
Great Britain............................
France _________________ $11,188,328Germany ______ _________

South American.... ........................... $4,035,000 12,834 [.375All other countries............................ ...........
Total 1913 ..._________________ $4,035,000 $24,137,678
Total 1912____________________ 34,976 10,128,536
Total 1911................ 33,000 939,845

Silver.
Great Britain_____ $1,128,751 $5,988,903
France ...... ........... 100,287 929,637
Germany ________
West Indies............ 2,142
Mexico. ________
South America. . .
All other countries............................ 200

Total 1913................ $1,229,038 $6,920,882
Total 1912___ 1,531,208 6,350,212
Total 1911........ .......... 1,506,093 6,981,172

Imports.

Week. Since Jan. 1.

$135

$4,088
1,100

177,207
21,002
39,855

$243,252
62,385
80,240

58,004
4,720
4,088

62,475
887,268
394,807
155,023

$1,510,445
1,638,284

882,251

A m e r ic a n  g o ld  c o in  a n d  $ 4 ,1 1 3  A m o r ic a n  s ilv e r  c o in .

\miMuq iuuI ffitxatxcial.
Railroad and Industrial Stocks

W rite f°r  our Circular N o. 614 entitled ‘ ‘Railroad and Industrial 
Stocks, which describes 124 Issues listed on tho Now York Stock 
Exchange, and classified by us as followas: Investment Stocks, Seini- 
Investmont Stocks, Speculative Stocks.

Spencer Trask & Co.
4 3  E X C H A N G E  P L A C E — N E W  Y O R K .

C h i c a g o ,  111. B o s t o n ,  M a s s .  A l b a n y .  N .  Y .
<fembers New .York Stock Exchange.

White, Weld & Co.
B o n d s  a n d  I n v e s t m e n t  S e c u r i t i e s .

1 4  W A L L  S T R E E T  T H E  R O O K E R Y  1 1 1  D E V O N S H I R E  S T R E E T  

N E W  Y O R K  C H I C A G O  B O S T O N
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|p
Wall Street, Friday Night, Feb. 21 1913.

The Money Market and Financial Situation.— Forces 
that have caused the security markets to decline almost 
continuously since the beginning of the year, have pre
dominated again this week. There has been, however, 
beginning on Wednesday, a reactionary tendency, owing 
chiefly to progress towards an end of hostilities in both 
Turkey and Mexico, but actual recovery is in most cases 
unimportant and the investing public are not yet inclined 
to enter tho market.

There are, indeed, several reasons, outside of political ones, 
for a more hopeful feeling than has existed for some time 
past.

First in importance, undoubtedly, is the prospective settle
ment of affairs in Southeastern Europe and re-distribution 
of the money which has been withdrawn from circulation in 
Franco and Germany. This would naturally result in return 
of at least a part of tho gold recently sent from here to Europe 
and to South America for European account. It might also 
result in tho re-purchase of a part of the American securities 
sold in recent months by foreign holders, and would, more
over, facilitate a settlement of the trade balance due this 
country. Tho latter is substantially enlarged by tho Jan
uary trade movement as set forth in the Government report 
thereof, given out on Thursday. This shows a volume of 
international traffic considerably in excess of any previous 
January in our history and a balance in our favor of about 
$64,000,000— nearly $6,000,000 larger than that of January 
last year.

The weekly statements of tho Bank of England and the 
Bank of Franco make a slightly hotter showing than recent 
reports, and tho local money market has shown a somewhat 
easier tendency.

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2 Yz @ 4 % . To-day’s rates on call were 2 1/4 @ 3 } 4 % .  
Commercial paper quoted at 5 %  for 60 to 90-day endorse
ments and for primo 4 to 6 months singlo names, and 
5 % %  and abovo for good singlo names.

Tho Bank of England weekly statement on Thursday 
showed an increase in bullion of £721,209 and the per
centage of reserve to liabilities was 46.32, against 45.81 last 
week. The rate of discount remains unchanged at 5 % , as 
fixed Oct. 17. Tho Bank of France shows a decrease of 
1,069,000 francs gold and 143,000 francs silver.

NEW YORK CLEARING HOUSE BANKS. 
( N o t  I n c l u d i n g  T r u s t  C o m p a n i e s . )

1913.
A v e r a g e s  f o r  

w e e k  e n d i n g  
F e b .  15.

D i f f e r e n c e s
f r o m

p r e v i o u s  w e e k .

1912.
A v e r a g e s  f o r  

w e e k  e n d i n g  

F e b .  17.

1911.
A v e r a g e s  f o r  

w e e k  e n d i n g  
F e b .  18.

Capital — ..............
Surplus......... . —
Loans and discounts.. .
Circulation . . ! ...........
Net deposits------------
Specie ........................
Legal tenders...............
Reserve held.............
25% of deposits.........

Surplus reserve------

S
133.650.000
201.913.000

1.386.165.000
46.286.000

1.396.795.000
279.970.000
75.753.000

355.723.000 
319,198,750

S

Dec. 5,330,000 
Dec. 101,000 
Dec. 16,670,000 
Dec. 10,998,000 
Inc. 108 000
Dec. 10,890,000 
Dec. 4,167,500

S
135.150.000 
198,340,600

1.418.869.00050.733.000
1.482.480.000

325.445.000
79.819.000

405.264.000
370.620.000

S133,350,000
196.761.500 

1,322,972,500
46,383,300

1,360,728,400
301,852,600
74,172,900

376.025.500 
340,182,100

0,524,250jDec. 0,722,500 34,644,000 35,843,400

N o t e .—The Clearing House now Issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary Issued by the State Banking Department, giving the condition of State 
banks and trust companies not reporting to the Clearing House, appear on the second 
page preceding.

Foreign Exchange.— Sterling exchango was irregular 
during tho week, though it closed firm. Additional engage
ments of gold to tho Argentine of $2,850,000 were reported.

To-day’s actual rates for sterling exchango were 4 8305@4 8315 for 60 
days, 4 8745@4 8755 for cheques and 4 8815@4 8825 for cables. Com
mercial on banks4 81@4 82% and documents for payment 4 82% <?is4 83%. 
Cotton for payment 4 82% @ 4 83 and grain for payment 4 83% @4 83%.

Tho posted rates for sterling, as quoted by .a representative house, wero 
not changed during the week from 4 84 for 60 days and 4 8 8  for sight.

To-day’s (Friday’s) actual rates for Haris bankers’ francs were 5 20% less 
1-16@5 20% for long and 5 17% less 1-16@5 17% less 1-32 for short. 
Germany bankers’ marks were 94 7-10@94% for long and 95 3 - 1 6 (it. 9 5  3-16 
plus 1-32 for short. Amsterdam bankers’ guilders were 40 3-16 plus 1-32 
@40 3-16 plus 1-16 for short.

Exchange at Paris on London, 25f. 25%c.; week’s range, 25f. 25%c. high 
and 25f. 23%c. low. Exchange at Berlin on London, 20m. 49%pf.; week’s.. .. on_ lOI/nP liirrb ottrl bflm /17 3/range, 20m. 49%pf- high and 20m. 47%pf. low. 

Tho range for foreign exchange for the w___range--------------
Sterling, Actual— 4 Sixty Days. 

High for tho week— 4 8325
Low for the week__ 4 8290

Paris Bankers' Francs—
High for the week__ 5 20%
Low for tho week__ 5 21%

Germany Bankers' vlarks—
High for tho week__  94%
Low for the week__  94 7-16

Amsterdam Bankers' Guilders—
High for tho week  40 less 1-16
Low for tho week  39 15-16

week follows: 
Cheques.

4 8770
4 8720 •
5 17% plus 1-32 
5 17% lass 3-32

Cables.
4 8830
4 8790
5 16% plus 1-32 
5 16% less 3-32

95% plus 1-32 95% plus 1-32
95 3-16 less 1-32 95 5-16 lass 1-32
40 3-16 plus 1-16 40% plus 1-32 
40 3-16 40% less 1-32

D o m e s t i c  E x c h a n g e . —Chicago, 5c. per $1,000 premium. Boston, par. 
St. Louis, 25c. per $1,000 premium. San Francisco, 50c. per $1,000 
premium. Montreal, 62%c. premium. Minneapolis, 60c. per $1,000 
premium. Cincinnati, par.

State and Railroad Bonds.— Sales of State bonds at 
tho Board includo $2,000 New York 4s, 1962, at 101H ,  
$5,000 New York Canal 4s, 1961,at 101% , $2,000 Now York 
Canal 4s, reg., 1962, at 10134 and $199,000 Virginia 6s 
doferred trust receipts at 52 to 5734-

The market for railway and industrial bonds shows dimin
ishing activity and generally lower prices. The local trac
tion issues have again been notably active, but have not 
declined as much as some others. Union Pacifies and South
ern Pacifies have been more active than usual and are lower 
in sympathy with the shares. Reading 4s are the only active 
bonds which close fractionally higher than last week.

United States Bonds.— Sales of Government bonds at 
tho Board include $10,000 Panama 3s reg. at 10234, $15,000 
2s reg. at 101, $500 3s coup, at 102J4 and $1,000 4s coup, 
at 11434- For to-day's prices of all the different issues and 
or yearly range see third page following.

Railroad and Miscellaneous Stocks.— The stock market 
has been a little more active and again weak. An attempt 
to arrest the downward movement was made on Wednesday 
in res mn e to a little better feeling abroad and some buying 
for foreign account. The response to this was, however, 
a feeble one, and closing prices to-day are generally at or 
near the lowest of the week and year.

Some of the newer industrials led the movement toward 
lower prices, in which all classes of stocks participated, but 
wide fluctuations have not been limited to the first-mentioned 
class.

Chesapeake & Ohio declined nearly 6 points early in the 
week and recovered only 2. Canadian Pacific covered a 
range of 734, with a net loss of nearly 6. Missouri Pacific, 
Louisville & Nashville and Union Pacific declined about 3 
points.

Goodrich Co. was exceptional in a drop of 14%  points. 
Woolwort i when at the lowest showed a loss of almost 12 
points and Studebaker closes 534 points lower than last week.

For daily volume of business see page 545.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

STOCKS.
W e e k  e n d i n g  F e b .  21.

S a le s
f o r

W e e k .

R a n g e  f o r  W e e k .

H i g h e s t .

R a n g e  s i n c e  J a n .  1. 

L o w e s t .  H i g h e s t .

A d a m s  E x p r e s s __________
A llis -C h a l rec ta , 3 d  p a id .  1

P r c f  recta , 3 d  p a id ___
A in  B ra k e  S h o e  &  F . ,  p f .
A m e r ica n  E x p r e s s ........... -
A m c r  T e le g r a p h  <fe C a b le  
A m  W a t  W k s  &  G u . ,  p f .
A s s o c la te d  O i l____________
B a lt  &  O h io  r ig h ts _______  9
B a to p lla s  M in in g _______
B r u n sw ic k  T e r m in a l____
B u f f  R o c h e s te r  &  P ltts_  _ 
C a n  P a c  su b  r c c  1st p d . .
C h ic a g o  &  A l t o n _________
C o lo r a d o  &  S o u th e r n ___

1st p r e fe r r e d __________ j
C o m s t o c k  T u n n e l ........... .. 1
C r e x  C a r p e t ______________
D e e re  &  C o ,  p r e fe r r e d . .
D e t r o i t  U n i t e d __________
G e n e ra l C h e m fc a l_______

P r e fe r r e d ______ ________
G t  N o r  su b  rec  4 %  p a id . ;
I lo m e s t a k e  M in in g ...........
In t  A g r l C o r p  p r o f v t c .
K  C  F t  S  & M e m , p r c f . . 
K e o k u k  &  D e s  M o in e s .  _ 
K n lc k  I c e  (C h ic ) ,  p r c f . .
M a c k a y  C o m p a n ie s ____

P r e fe r r e d ...... ....................
M e x ic a n  P e tr o l,  p r e f___ 1
O n ta r io  S ilv e r  M i n i n g . .
P e o r ia  &  E a s t e r n . ..............
P e t t ib o n e -M u l l i k c n _____

1st p r e fe r r e d ...................
P it t s b u rg h  S te e l, p r e f . . .
S t  L  &  S  F — C  &  E  Ills  

n ew  s t o c k  tru s t  c t f s . .  
S o u th e rn  P a c if i c  r i g h t s . .  40, 

S u b s cr ip  recta  w h e n  is
U n io n  P a c if i c  r ig h ts _____8 1 ,
U n ite d  C ig a r  M f r s ........... J 1,

P r e f e r r e d ______________
U n ite d  D r y  G o o d s ______

P r e f e r r e d _______________
U  S  E x p r e s s ______________
U  S  R e d u c  &  R e f ,  p r e f . . 
V irg in ia  I ro n , C o a l &  C .  
V u lc a n  D e t ln n in g , p r e f .  
W c l ls ,  F a r g o  &  C o ______

10*150 Feb 17*150 Feb 17 140 Jan 150 Jan
,1 0 0 3 Feb 18 3% Feb 15 3 Feb 4% Feb
200 9% Feb 17 9% Feb 18 9% Feb 1 2 % Jan
100 133 Feb 19 133 Feb 19 130 Jan 136% Jan
55 165 Feb 19 170 Feb 18 160 Jan 170 Feb

198 62 Feb 21 62 Feb 21 62 Feb 6 6 % Jan
150 97% Feb 17 97% Feb 17 96% Feb 99 Jan
100 43 % Feb 19 43% Feb 19 42% Jan 43% Feb

,0 0 0 1-128 Feb 18 1-64 Feb 15 1-128 Feb 7-16 Jan
1 0 0 Sl% Feb 15 *1 % Feb 16 SI Jan Sl% Jan
100 8 Feb 21 8 Feb 21 7% Jan 8 Jan
2 0 0  110 Feb 21 112 Feb 20 110 Feb 116 Jan
600 220% Feb 17224 Feb 2 0  2 2 0 % Feb 226% Feb
300 10% Feb 21 11 Feb 20 1 0% Feb 18 Jan
2 00 28 Feb 19 28% Feb 17 28 Feb 33 Jan
365 66 Feb 20 67 Feb 15 66 Feb 67 Feb
600 10c. Feb 15 10c. Feb 19 8 c. Jan

Feb;
13c. Feb

150' 77 Feb B 77 F'eb 19' 77 77 Feb
600, 98% Feb 20*100 
100 76 Feb IS 76onn 182 u.

P’eb 17 
... Feb 18 

200182% Feb 18182% Feb 18 
25 109% Feb 18109% Feb 18, 

100 121% Feb 19 121% Feb 19 
150*116%Feb 20*116%Feb 20 
3001 76 Feb 181 77 Feb 18
125: 72 Feb 
200| 6 Feb
100 77% Feb 
800! 83 Feb 
600 67% Feb 
100 93 Feb 
475 2% Feb
100 11% Feb 
340, 25% Feb 
200 96 Feb

72 Feb 
6  Feb 

77% Feb 
8 6 % Feb 
67% Feb 
93 Feb 
2% Feb 

11% Feb 
27 Feb 
96 Feb

100 97% Feb 19 97% Feb 19

98%
76

175
107%
121%
110
76
72
5%

76
81%
66%
93
2%

11%25%
96
97%

Feb! 100% 
Feb! 80% 
Jan 182% 
Jan 109% 
Feb 123% 
Jan 117% 
Feb 90 
Feb; 78 
Jan 6 
Febj 7 7 %
Jan
Jan
Feb
Jan
Jan 12

24: 45 Feb 
2735-32 Feb 
100 100% Feb 
1501-10 Feb 
000 47% Feb 
200400% Feb 
100! 97% Feb 
200 104% Feb 
150' 51 Feb 
200 3% Feb
930, 49 Feb
50 8 8  Feb 

800111 Feb

15; 50 
215-16 
15100% 
213-16 
18 49 
21 102
18 97%
17 104% 
20 53 
19; 3%
20 50%
19 88  
19 111

Feb IS 45 
Feb 17 5-32 
Feb 15 100% 
Feb 15 1-16 
Feb 20 *46% 
Feb 18 100% 
Feb IS 97% 
Feb 19,104% 
Feb 20 51 
Feb 20 3%
Feb 17 49 
Feb 19 84 
Feb 19 110

'I

87
68%
99%
2%

28%
98%

100
54%

%100%
%

Feb 
Jan 
Feb
Feb 
Feb 
Feb 
Feb 
Jan 50% 
Jan 102% 
Feb 101 
Feb 105% 
Feb 66  
Feb 4 
Feb 54 
Feb 90 
Jan 123

Jan
Feb
Feb
Jan
Feb
Feb
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Outsid Market.— There was a somewhat larger volume 
of business on the “ curb” this week, though the activity 
was confined to a few issues. Prices showed a persistent 
downward tendency culminating in decided weakness with 
heavy declines in some instances. United Cigar Stores com. 
was actively traded in and after a decline of 4 points to 102 
dropped to-day still further to 100, the close being at 1 0 0 3 4 - 
Tobacco Products, pref. moved down from 93 to 9134- 
British-American Tobacco, after an improvement from 2434 
to 243^, receded to 2 3 % . Houston Oi com. opened at 
2234 and so’d down to 1934- Standard Oil of N . J. moved 
up from 389 to 394, then downward to 380, ex-dividend 
the close to-day being at 381. Willys Overland com. 
dropped about 534 points to 64 and the preferred 5 points 
to 92. Bonds were neglected, but few issues being traded 
in. Bklyn. Rap. Tran. 5 %  notes fluctuated between 9634 
and 96 5-16, resting finally at 9634- Canada Southern 5s 
: old at 107. Chic. Elev. 5 %  notes rose from 9734 to 9734 
and cased off to 9734- New York City 434s of 1962 were 
off from 9934 to 99 3-16. Copper shares show fractional 
declines. Braden fell from 834 to 836 and closed to-day at 
834- British Columbia weakened from 434 to 334 and ends 
the week at 334- Giroux declined from 3 to 2 3 4 . Greene 
Cananea ranged between 834 and 734, resting finally at 
734- Nipissing fell from 9 to 834 and closed to-day at 834- 

Outside quotations will be found on page 545.
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538
N e w  Y o r k  S t o c k  E x c h a n g e — S t o c k  R e c o r d ,  D a i l y ,  W e e k l y  a n d  Y e a r l y

OCCUPYING T W O  PAGES
For record of sales during the week of stocks usually Inactive,' sea preceding page.

U STOCKS- HIGHEST AND LOWEST SALE PRICES. Sales ol the Week Shares
S T O C K S

N E W  Y O l i K  S T O C K  
E X C H A N G E

Range Since Jan. 1 . On basis 01 100-share lotsSaturday Feb. 15
Monday Feb. 17

Tuesday Feb. 18
Wednesday Feb. 19

Thursday Feb. 2 0 .
Friday Feb. 2 1 . Lowest. Highest.

R a i l r o a d s
102*8 102*4 101*4 102 101 1017S 101 101*8 101*2 1017* 101 101*8 13.50C A  t c h  T o p e k a  A  S a n t a  F c 101 F e b  if* 106*8 J a n  6
101*2 101*2 IO U 4 101*4 101*4 101*4 101 101 101 101 101 101 1.90C T V  D o  p r e f _____________ 1007s J a n  ! 102*4 J a n  29

•123 129*2 12873 127 127 127*4 *125 127 §125*2 127 *125 127 455 A t l a n t i c  C o a s t  L in e  H i t . . 12678 F e b  17 133*8 J a n  9
101 101*4 100*8 100*4 100*8 100*8 100*s 100*, 100*1 101 100 100*2 8.75C l l a l t h n o r e  A  O h i o ________ 1 00  F e b  21 106*3 J a n  22
♦84 85 ♦84 85 •84 85 ♦84 85 §84*4 8 I 1.1 *84 85 5C A *  D o  p r o f _____________ a 8 3 i j  J a n  3( 88 J a n  10

89*8 89*4 87*4 88*1 88*1 89*4 8814 89*s 887a 887g 88*4 89*s 7.50C B r o o k l y n  R a p i d  T r a n s i t . 87*4 F e b  17 92*s J a n  9
234*3 235*4 227*2 231 22778 230*8 229*4 231 2 3 0 L  2317. 228*4 229*4 3 7 ,6 0 0 (  (a n a d ln n  P a o l f l o ________ 227*2 F e b  17 266*4 J a n  9

•350 360 *350 360 $348 343 *348 355 *348 355 *318 300 6 '.C e n t r a l  o f  N e w  J e r s e y  . 353  F e b  IS 302  J a n  -13
76 7ti*i 75*3 70 73*2 75*1 70*2 7412 71*8 727S 71*4 73 2 6,7 50 C h e s a p e a k e  A  O h i o ............ 7 0 i2 F e l)  19 8 0  J a n  2

•15 16 15 15*8 15 15*8 15 15 15 15*4 147S 15 3,500 ChIO G t  W e s t  t r u s t  c t f s . _ 147g F e b  21 177a J a n  9
; *30*4 32 30*2 3 0 78 30*2 31 30*8 30*2 *30 31*f 31 31 900 D o  p r e f  t r u s t  C t fs ............ 30*8 F e b  19 35 J a n  9

108*8 109*8 107*4 103*4 107*2 103*8 107*8 108*2 103 108*? 107*3 108*4 15,000 C h le a g o  M H w  A  S t  R a u l . . 107*8 F e b  19 116*4 J a n  9
•140 141 140 140 139*8 130*2 ♦138*2 141 140 140 *13612 140 550 D o  p r e f ............ ........ . -_____ 139*a F e b  18 145  J a n  30

* 134*2 13512 134 134*2 133*8 134*8 134 134 §133*2 133*2 133»2 1 33 i2 3 ,6 2 5 C h i c a g o  A  N o r t h  W e s t e r n 133*8 F e b  18 138 J a n  11
•183 188 *185 183 186 186 *183 188 *183 183 *181 188 283 D o  p r e f ........................ §182  F e b  7 §189  J a n  61 *53 56 53 53 .63 53 53 53 53 53 *53 55 1,200 C lo v e  C ln  C h ic  A  S t  L . _ S3 J a n  14 64 J a n  21

! *90*2 95 ♦90*2 9 5 *90*2 95 ♦9012 95 *90*2 95 ♦90*2 95 D o  p r e f ___
*101 165 162 162 160*8 162 160*8 160*8 ♦160*4 163 *16078 164 1,100 T A e la w a r o  A  H u d s o n . . . 160*8 F e b  18 167 J a n  8
♦415 4 2 0 *4 00 420 *410 420 4 0 0 410 4 0 0 4 0 0 ♦390 4 1 0 420 - D e l a w a r e  L a o k  A  W e s t . 4 0 0  F e b  19 4 45  J a n  13

2012 19*4 20*4 19*2 19*2 *19 20*2 20*4 20*4 20*8 20 's 550 D e n v e r  A  R i o  G r a n d e . . 19*2 F e b  18 23*8 J a i l  9
*36 38 36 86 37 37 *35 37 ♦35 38 *35 38 200 D o  p r e f _____________  _ 36  F e b  17 41 J a n  10

*0 8 *6 8 ♦6 8 ♦8 8 *0 8 *8 8 D u lu t h  S o  S h o r e  A  A t l a n 8 J a n  3 8*2 J a n  2
•13*2 16*2 *13*2 It)1 £ ♦13*2 16*2 13 13 *12 15 *12 15 100 D o  p r e f ................................... 13 F e b  19 10*4 J a n  2

2 9 7s 30*i 28*4 29*2 28*s 29*8 28*2 29*2 28*4 29*4 23*4 29 22,000 T h r i f t .............................................. 28*4 F e b  21 32*2 J a n  61 46*2 46*4 44 4512 44 44*2 44hl 45*8 43*2 44*2 43*4 44 6,200 u  D o  1 st  p r e f e r r e d ____ 43*2 F e b  20 49*2 J a n  30
L 3 7 37 {3578 3578 ♦36 37 357g 3«l.l 35*2 35*4 35 35 950 D o  2 d  p r e f e r r e d ____ 35 F e b  21 41 J a n  30

127*8 128*2 126*4 127 125*8 127*4 125*8 128*4 120 123*4 1257g 128 11,356 G r e a t  N o r t h e r n  p r e f _______ 125*3 F e b  18 132*8 J a n  9
- 36*4 37*8 35*4 357S 34*4 36 34 35*j 36 3*5*2 35*8 30 6 ,4 0 0 I r o n  O ra  p r o p e r t i e s ____ 3 4  F e b  19 41* i J a i l  3

123*4 123*4 122*2 123*8 123 124 12214 122*4 123 122*8 123 122 1 ,1 4 5 I l l i n o i s  C e n t r a l___________ 121 J a n  24 12878 F e b  5
, 17*i 18 17*i 1778 167g 17*4 16*3 17*4 167S 17 107& 17 1 3 ,0 00 I  n t e r b o r o - M e t r o p  v  t  o t f s 16*2 F e b  19 19*8 J a n  30

61*4 61*4 60*2 61*4 59*2 61*4 58*4 597, 53*4 59*8 5S*2 69 9 ,1 0 0 D o  p r e f ________________ 58*4 F e b  19 G 5*8Jan 30
1 25 25*8 *2-4*2 24*4 24 24 24 24*4 24*8 21*3 24*3 24*8 2 ,2 0 0 | Z a u s a s  C i t y  S o u t h e r n . . 24  F e b  18 27*4 J a i l  9

*69*2 61 60 60 59*t 69*4 *59*4 60 60 60 597a 597S 600 A Y  D o  p r e f e r r e d ________ 69*2 J a n  14 O R 2 J a n  7
*10*8 14 *10*8 14 ♦10*8 14 *10*8 13 *U)*3 13 10 10*8 300 T a k e  E r lo  A  W e s t e r n . . 10 F e b  21 11*2 F e b  5
•25 35 *25 35 ♦25 33 *2.8 83 *38*2 33 23 28 2 00 A J  D o  p r e f e r r e d ________ 2 8  F e b  21 3 5  J a n  0
156*4 158 155*8 15634 154*8 157*8 155*4 1567g 155*1 167 155U  156*8 3 1 ,1 0 0 L e h ig h  V a l l o y _______________ 15l*s F e b  18 168*8 J a n  2
134*2 134*4 132 133*2 131*2 134*2 132 132*2 131*2 1321? 131*4 132 5 ,1 0 2 L o u is v i l l e  A  N a s h v i l l e . . 1 31 i2 F e b  18 1 42 R  J a n  10
132 132*8 131*1 132 $132 132 131 131 133 132*4 133 132*4 2 ,2 1 0 TV/I a n h a t t a n  E l e v a t e d . . 129*8 J a n  4 132*8 F e b  7

2 0 20 19*2 19*2 ___ - _____ 18*2 18*2 §19 19 18 18 635 ■ D A in n e a p o lls  A  S t  L o u is 13 F e b  21 23*4 J a n  2
*43 4 7 4 4  F e b  13

$137*8 137*8 135*4 137*8 136 136*8 135*4 138 1 35 '*  135*8 §134 134 1 ,2 6 0 M in n  S t  P  A S S k a r l e . . 135ta F e b  20 142*4 J a n  9
♦144 152 *144 152 ♦142 150 *143 150 ♦142 150 *142 140 D o  p r e f e r r e d _________ §145  F e b  3 §150  J a n  22
! *20 26*4 26 26 26*3 26 25*3 26 25*4 25*4 25*4 26*a 1 ,2 0 0 M o  K a n s a s  A  T e x a s  . 25*4 F e b  21 29*8 J a n  7

*61*8 63 *60 62 60*8 60*8 607g 6 0 78 61 61 6Q78 607„ 400 D o  p r e fe r r e d ____ 59*4 J a n  14
I 4 0 40*4 30*4 39*8 37*4 38*8 37 37 h 37*8 37*4 37*8 37*2 2 0 ,2 8 9 M is s o u r i  P a c i f i c . 36*4 F e b  17 43*8 J a n  0
! *6 5 CO *55 6 0 *54 60 ♦55 62 *55 62 *55*8 6 0 T V  a t  R y s  o f  M e x  1 s t  p r e f 1 563i F e b  10 t 50*t F e b  10
1 *2 3 2 4 *22 23 22*g 237s 23 23 237g 2 3 7a *22*2 24 400 D o  2 d  p r e fe r r e d 22*8 F e b  18
1 105*8 105*2 105*8 105*4 104*2 108*4 1047S 105*1 105 105*8 105*2 105*2 5 ,9 0 8 N  Y  C e n tr a l  A  H u d s o n 104*2 F e b  13 109 *4 J a n  30
•127 128*2 127*4 127*2 127*8 127*8 •127 129 127*2 127*2 127*8 127*8 600 N Y  N i l  A  H a r t f o r d . . 127*8 F e b  18 12978 J a n  10

31 31 30*2 30*2 30*2 30*2 30 30*4 30*4 30*4 297g 3 0 's 3 ,4 0 0 N  Y O n t a r io  A  W e s t e r n . 297g F e b  21 3378 J a n  11
n n u nrtio

•107 107*2 {1 0 6 106*8 106 106*2 106 106*4 107*4 107*2 106*8 107*1 4 ,4 5 0 N o r f o l k  A  W e s t e r n _______ {1 0 0  F e b  17 113*2 J a f t  3
. ----- -- — *82 92 *82 90 *32 90 ___ _ ___ ♦82 92 D o  a d ju s t m e n t  p r e l . . 87  F e b  13 87 F e b  13
1 *72 74 *72 74 73  F e b  14
1 116*8 118 115*8 116*2 I l4 1 2 117 11478 116 115 116 11478 116 2 9 ,1 5 0 N o r t h e r n  P a c i f i c . . I _____ 1 1 4 i2 F e b  18 122*3 J a i l  0
1 118 119*s 117*4 118*8 117*8 118*8 117*3 118*, 113*8 113*2 118*8 118*8 4 0 ,9 2 8 P e n n s y l v a n i a _______________ 117*2 F e b  19 123*4 J a i l  7

*98*8 100 *68*8 100 *9.3 101 *98*a 101 *98*8 101 *98*8 101 P l t t s b  C ln  C h ic  A S t L . . . 100  J a n  15 104 J a n  11
* 1 0 0 115 *100 115 *100 115 *100 115 *100 h r *100 l i f t

160*3 161 157*4 159*4 157*3 160*4 157*8 159*4 157*4 159 157*8 158*2 2 8 3 ,0 0 0 | >  e a r i l n ? ___________________ i5 7 *a F e b  18 16878 J a n  2
1 *90*8 92 90*3 90*8 ♦90*s 92 *90 92 *90 92 *90*4 91 100 A V  1 s t  p r e f e r r e d ________ 9 0  J a n  3 01*2 J a n  27

*9 0 91 *90 91 90 90 80*3 8912 *38*2 90*2 *89 90*4 600 2 d  p r e f e r r e d . . ............ 89*2 F e b  19 93 J a n  2
i 22*4 22*4 22 22*8 217g 223g 21*2 22*8 22 22*3 22 22 9 ,0 0 0 R o o k  I s l a n d  C o m p a n y . . 2078 J a n  20 247g F e b  4

*39*4 41 39 39*4 39 39% 3S*2 39 38*2 39 *37*2 39 3 ,7 0 0 D o  p r e f e r r e d ___________ 37 J a n  20 44*4 J a i l  2
: *16 17 15*s 18 *15*4 16*2 *15*8 17 *14 16*2 15 15 300 O  t L o u is  A  S a n  F r a n  . 15 F e b  21 19*1 J a i l  11

♦58 62 *63 62 §53 53 *53 60 *58 63 59 69 130 *CJ D o  1 st  p r e f e r r e d . . . 60*2 J a n  22 69 F e b  111 20 26*2 25*2 25*4 *25*4 26 25*8 25*8 25*4 25*4 25*2 25*8 1 ,8 0 0 D o  2 d  p r e f e r r e d _______ 25*4 J a n  17 29 J a n  11
*33 34 *33 36*2 ♦33 34 33 33 3 2*i 3212 *32*2 34 400 S t  L o u is  S o u t h w e s t e r n . 32*2 F e b  20 35*2 J a n  13
*73*2 75 *73*2 75 *73*2 76 ♦731* 747g *73*2 747g *73*2 75 D o  p r e f e r r e d .  .
*19*4 20 19 19 19 19 ♦18*2 19*2 18*4 18*i *18*2 19*2 4 0 0 S e a b o a r d  A i r  L i n e ________ 18*4 • a n  22 20*8 J a n  30

, *46*2 47*4 46 48*2 45*2 46*2 *45*4 48 45*4 46 44*4 45*8 1 ,400 D o  p r e f e r r e d ___________ 41*4 F e b  21 48*8 J a n  29
101*8 101*8 100*2 101 100*4 101U 100*4 101 100*2 101 99 100*8 5 3 ,0 0 0 S o u t h e r n  P a c i f i c  C o _______ 99  F e b  21 110 J a n  30

26*3 26*4 26 26*1 257g 26*4 257g 26*4 26*8 26*8 25*2 26 6 ,2 0 0 S o u t h e r n  v  t r  c t f s  s t m p d . 25*2 F e b  21 28*8 J a n  21 *7978 80*4 79*4 80*8 79 80 79 79*4 79 79*8 787, 79*s 1 ,710 D o  D re f d o 78*4 J a n  18 81 J a n  11
*19*2 21 19 19 187g 187a IS 18 18 18 18*8 18*8 1,000 r r e x a s  A  P a c i f i c __________ 18 F e b  19 22*8 J a n  8

: *36*2 37*2 35*2 36*2 35 1*6*8 35*4 36*4 35*3 36 *35*4 35*2 4 ,1 0 0 A h lr d  A v e  N e w .................. 3 5  F e b  13 40*2 J a n  2
*2*4 6 *2*4 0 *2*4 6 *2*4 6 *2*4 _____ *2*4 0 T o l e d o  R a i l w a y s  A  L t ____ 3  J a n  14

12 ♦10 12*2 *10*2 12 *10 11*2 *10 12 *10 12 11 J a n  21
*26*2 28 26*8 26*4 25*2 25*2 *24 2 / *20 27*2 §25 25 350 2 5 i2 F e b  18 29*4 J a n  9

♦105*1 105*1 105 105 *104*4 105*2 *104*2 106*2 *104*2 105*2 *104*2 105*2 400 T w i n  C i t y  R a p i d  T r a n s i t . 105  "  J a n  3
15673 157*8 155 156% 154*4 157*8 155 1 6 / 15578 157 155*2 156*8 1 45 ,500 [  I n l o n  P a c i f i c _____________ 15 D 4 F e b  18 162*4 J a n  6

; 88*4 88*4 8 7 7s 88 87*2 87*4 87*g 87»s 87 87 87 87*4 1 ,7 0 0 A0 D o  p r e f e r r e d ________ 87 F e b  20
♦28*2 31 28*2 28*8 27 28 *26 23*2 24*2 26 24*2 25*4 1,900 U n it  R y s  I n v ’ t o f  S a n  F r 24*2 F e b  20
♦55 56 55 55 53 6 4 63*8 63*4 48 5312 48*4 50 5 ,0 0 0 D o  p r e f e r r e d ____________ 48  F e b  20 03*2 J a n  2

; 3*2 3 12 3 3 l2 *3 4 3 3*8 3 3 3 3 3 ,3 0 0 W  a b a s h ___________________ 3 F « b  17 4 F e b  3
11*8 11*8 10*2 11*2 10*2 10*2 9*, 10*2 0*4 9*4 9 10 3 ,8 2 0 D o  p r e f e r r e d _______ 0  F e b  21 13*4 J a n  14

43*2 42 42 ♦41*2 43 42*g 42*8 42 42*8 42*3 43 600 W e s t e r n  M a r y l a n d  H y ____ 37*8 J a n  7 46  J a n  2
; *6*2 8 ♦6*2 7*2 0*2 6*2 ♦5 7*2 *5 7 5*8 6 300 W h e e l in g  A  L a k e  E r i e ___ 5*s F e b  21 8 J a n  3

♦21 20 *21 25 *21 25 *21 26 ♦22 25 19 22 600 D o  1 s t  p r e f e r r e d _______ 19 F e b  21 28*8 J a n  13
; *10*2 14 ♦10*2 13 10*2 10*2 *10*2 14 *10 12 ♦9 11 100 D o  2 d  p r e f e r r e d ________ 10*2 F e b  18 14 J a n  3

*48 51 ♦43 53 *45 63 *48 63 *48 53 *43 51 63  F e b  8
(n d u s t r i a l& M is c e l ia n e o u s

! . M * 70*8 68*4 69*s 67 60*8 66*4 68*4 67*4 68*8 67*8 68*s 1 37 ,500 A m a lg a m a t e d  C o p p e r . . 66*4 F e b  19 80*s J a n  2
♦52 63 51*4 61*4 5112 62*4 5 U j 51*2 52 62 52 62 850 -tA m e r A g r l c u l t u r a l  C h e m 40*4 J a n  17 5 7 - J a n  3
♦95 09*2 *9 0 99*2 *90 09*2 ♦05 0 9D ♦90 99*2 *95 99*2 977g J a n  15 99 J a n  2

! 35*1 36 35*2 35*2 35*2 35*2 34*4 31*4 35 35 34*2 347g 3 ,7 1 6 A m e r ic a n  B e e t  S u g a r _____ 3 4 i2 F e b  21 60*2 J a n  2
1 *83*2 9 0 *83*2 00 *83*2 90 *83*2 90 *83*a 90 *83*2 90 84 J a n  28 85 J a n  28
! /  4 0 41 39*8 40*4 39*4 41*8 39*8 40*8 30*8 40*2 39*2 40*8 4 9 ,7 0 0 A m e r ic a n  C a n _______________ 25*2 J a n  14 467g J a i l  31
•123 124*i 124*4 124*4 123*2 124*,| 123*8 124 ♦123*a 121 123*4 1233j 4 ,0 6 0 D o  p r e f ___________________ 113*2 J a n  14 129*2 J a n  30
I *53 54 50*4 51% 50*4 51*8 50 51 60*4 60*4 49*4 50*8 5 ,7 0 0 A m e r ic a n  C a r  A  F o u n d r y 49*4 F e b  21 66*8 J a n  2
*116*4 no 11512 115*2 *115*2 116 115 116*8 ♦114 110 *114 n o 600 D o  p r e f ___________________ 115 F e b  19 116*4 J a n  21

♦47*2 49 *4712 49 47*2 47*2 4712 4 7 12 ♦47*2 49 47*2 47*2 800 A m e r ic a n  C i t i e s ___________ 47*2 J a n  14 48*4 J a n  6
♦76t2 77 76 70 7573 75% *75*4 77 *75*2 77 7 6 78 757S 500 D o  p r e f e r r e d . . ............ .. 757g F e b  18 78*2 J a n  2

50*2 50*2 50 5 0 49 50*2 48*4 48*2 *48*2 50*4 48*2 49 1 ,3 0 0 A m e r ic a n  C o t t o n  O H _____ 48*4 F e b  19 57*8 J a n  2
♦96 100 ♦96 100 ♦96 100 §96*2 98*2 *00 100 *96 100 60 D o  p r e f ___________________ 96*8 J a n  7 96*4 J a n  10*4*i 5 *4*4 5 *4*4 5 *4*4 5 *4*4 6 *4*4 5 A m e r ic a n  H id e  A  L e a t h e r 4  J a n  11 5*8 J a n  8
♦24 23 ♦2 4 23 ♦25 28 ♦24 28 *24 27 *24 27 24*2 J a n  17 28*4 F e b  10
♦22 22*4 22 22*8 22*4 22*4 22 22 22*2 221? 22*4 2212 1 ,4 0 0 A m e r ic a n  I c e  S e c u r i t i e s . 2 0  " J a n  2

♦9 10*8 10*3 10*4 10*8 10*8 10 10*3 9*8 9*8 9*4 9*2 2 ,8 0 0 A m e r ic a n  L i n s e e d ________ 9*8 F e b  20 11*2 J a i l  31♦25 3 0 ♦26 31 *20 30 ♦25 3 0 27*§ 23 27*3 27*4 700 D o  p r e f _____ 27*8 F e b  21
♦38 39 37 37 36*4 37 87 37*4 36 3712 35*2 36 3 ,5 0 0 35*2 F e b  21

•104*4 105*8 ♦104*4 105*2 105 105 *10412 105*2 *104*2 105*2 * 1 0 U 2 105 100 D o  p r e f _______ 1047g F e b  6
*8 12 *5 10 77g 77S *6 11 *8 12 *8 12 100 A m e r ic a n  M a lt  C o r p _____ 77g F e b  18

, 52 52 6 0 51 47 49*2 47*2 50 49 60 49 5 0 3 ,4 7 5 D o  p r e f . . ........................ 47  F e b  18 O H 2 J a i l  3*85 80 85 85 85 85 85 85 85 8512 400 A m e r  S m e lt e r s  S e c  p r e f  B 84*4 F e b  14
70*3 71 (50*8 69*4 68*2 70*2 68*t 70*4 69*8 70*8 2:68*4 68*4 2 0 ,6 5 0 A m e r  S m e l t l n g A  R e f in i n g 268*4 F e b  21 74*4 J a i l  30

’ 105 105*4 104*2 101*4 *104 105 1 0 4 i2 1 0 4 i2 *103*4 104*.! 1037a 10378 750 D o  p r e f ___________________ 10378 F e b  21 107 F e b  7

Range lor Previous 
Year 1912.

Lowest.

103i4 Feb 
101*8 Jan 

al30*4 Deo 
UOU4 Feb 

80i,s Aug 
76*4 Jan 220i2 Mob 

305 Jan 
6 8I4 Feb 
15*g Deo 
30ia Doc
99*8 J ’ly 139i4 Dec 

134*s Dec 
188 Nov 
45U Dec 
95 Dec

102 Dec 
530 Aug
181, J’ly 
34U J’ne

8  Sep 
14 Dec 
30 Dec 
47*2 Dec 
38 Deo

126 Jan 
36 Jan 

1205s May 
10<4 Dec 
63*s Jan 22i2 May 
50 May 
1U2 Jan 
30 Jan 

1657s Feb 
138 Dec 
12878 Dec 
I8 i2 J’ly 

$40 Fob 
129 Fob 
146 Dec 
25*3 Dec 
67*8 May 
35 J’ly 
62i8 Oct 
26*3 Oct 

100's Deo 
126 Dec 
2978 J’no 
8312 Oct 

{107*4 Feb 
88  J’ne 
66  Mcb 

115*s Jan 
1197g Dec 
98i2 Jan 

108t2 Jan 
14818 Jan 
87i2 J’ne 
92 Dec 
22*8 Deo 
42i4 Deo 
17i2 Dec 
58i2 Dec 
26i2 Dec 
29*4 Jan 
08i2 Jan 
18 Deo 
44*1 Dec 

10312 Dec 
20i2 Jan 
6 8I4 Feb 
2 0 ij Jan 
33i2 Dec 
2i2 Dec 

10t2 Dec 
28 J'ne

103 Deo 
150*4 Dec

88i4 Oct 
28 J’ly 
57 J’ly 

3*4 J'no 
12*8 J’ne 
45 Dec 
4 Jan

11 Jan 
0 Jan

48 Feb
00 Feb 
641s Dec 
98 J’ly 
46i2 Dec 
1)0 Nov 
lli4 Feb 
90*3 Feb
49 Feb 

115 Feb
301t Oct 
7514 Aug 
45i2 Jan 
95 Jan 
3 Feb 

20 Feb 
18 Jan
9 Mch 

30 Feb 
3134 Feb

103 Jan 
4*4 Jan 

42 Jan 
84 Dec
0012 Dec 

102*8 Jan

Highest.

111*4 Oct 
IOH4 Feb 
148i2 Aug 
UDs Apv
91 Jan 
94i2 J’ly

283 Aug 
395 Apr 

8514 Oct 
20*4 Oct 
39i2 Apr 

1175s Nov 
146 Jan 
145 Apr 
198 Mch 
62l2 Apr 

10112 Apr 
176l2 Feb 
597 Deo 
24 Mch 
46i4 Jan 
11*4 May 
23 May 
3918 Apr 
5770 Apr 
48 Apr 

143*4 Aug 
53 Sep 

14 Us Jan • 
22 J’ly 
67*8 Oct 
31l4 Sep 
05*8 Mch 
18 A pr, 
40 May 

185*4 Jan 170 Aug 
13834 Mch 
27i2 Jan 

$57 Jan 
15412 Aug 
168 Aug 
31*8 Mch 
66  Apr 
4734 Mch 
71 Jan 
3.078 Jan 

1 2U2 Apr 
142i4 Apr 
41*8 Apr 
93*4 Apr 

IUJI4 Aug
92 Feb 
79i2 Nov

13U2 Aug 
126I4 May 
Ulio Sep 
117 Feb 
179*4 Apr 

9314 Apr 
10U2 Apr 
30*2 Apr 
593s Apr 
2912 Mch 
09i2 Jan 
4334 Apr 
40*3 Oct 
80*8 Oct 
27lj Apr 
56i2 J’no 

ll5i2 Apr 
32 Sep 
807g Oct 
2012 NOV 
49*4 Jan 
io*8 Apr 
10*8 Mch 
36 Apr 

lilts Sep 
176*4 Sep 
06ia Deo 397S Deo 
69*8 Dec 

934 May 
2278 Apr 
0U4 Mch 
11*4 Oct 
36l2 Oct 
17*2 Oct 
62i2 Aug
92*4 Oct 
63*8 Meh 104*4 Meh 
71 Sep 

10114 j ’ne 
4738 Oct 

12014 Sep 
63*8 Sep 

120 May 
60*8 Deo 
83*4 Deo 
6OI4 Nov 
9914 Feb 
7*4 Sep 

34 Sep 
3034 May 
17*8 Apr 
43 Apr 
47i2 Nov 

110i2 Aug 
lUlg Aug 
6 9I4 Aug 
89i2 J’ne 
01 Sep 

109*8 Sep

B A N K S  A N D  T R U S T  C O M P A N I E S — B R O K E R S ’ Q U O T A T I O N S .

Bid Ask Banks BU Ask
180 185 Fifth AveH- 4500
150 153 Filth ......... 300 325
440 443 First ........... 990 1005
197 203 Fourth___ {195
400 410 Garfield__ 270 275
100 165 Germ-Am 11 l-H)
425 Germ’n Exll 

Germania 1|.
400

330 340 530
tl90 {105 Gotham__ 170
320 325 Greenwich 1 250 2 0 0
75

165 175*
Hanover__ 700 710

Banks
[ New York
Aetna___
America 
Amer Exch. 
Battery Pk. 
BoweryU... 
Bronx BOrof 
Bronx Nat. 
Bryant Pk 1 
Butch 5s Dr

BU AS*

{195
610 620
230 235
130 140
425
300
1 8 0 - 195150
130 140
220 230
690 715

Banks
ChatAPhcnlx 
Chelsea Ex1 
Chemical . .  
Citizens’ Cti
City_______
Coal A Iron 
Colonial 11. .  
Columbia fl. 
Commerce . 
Corn Ex 1).. 
East River. 
Fidelity 1|__

Banks
tlarrlman . .  
Imp A Trad
trvlng_____
Liberty___
L incoln .... 
Manhattan!' 
Mafk’ tAFul 
Mech AMet's 
\lerch Exch 
Merchants’ .

BU Ask Banks BU Ask.
200 300 Metropolis 1 355 305

{557 Metropol ’nil 190 197
193 203 Mt Morrlsfl. 200 - - J
635 645 Mutual H__ 290 __
300 Nassau ____ 215
350 360 New Nefh.1i 220
250 255 NewYorkCo 850 8/5
250 255 New York. 390 405
153 160 PacIficH----- 255 265
195 200 Park_____ 367 372

Peoplo’s H-. 240 250

Banks
Prod Exch 1, 
Deserve . . .  
Seaboard . .
Second___
Security!!- .
Sherman'__
State 1|___
23d Ward!]. 
Union Exc 
Wash H’ ts I 
West Side l) 
Yorkvllle U.

Rid
163
93

450
375
133
135
200
175
160
275
490
600

As*.
173
97

400 ’ 
140
250'

515
610

A  ♦ Inin nr a,lCn,',oeMe o n  ‘ hD day {Exrrlgbts. $Lcss than 100 shares. 11 State banks. aEx-dlvldond and rights, b Now stock.$_Sale at Stock Exohange or at auction this week. First Installment paid, n Sold at private sale at this price. 2: Ex-divldend. I Full paid.
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feb. 22i9i3.| New York Bond Record— Continued—Page 2 53J>
F o r  r e c o r d  of sales d u r i n g  t h e  w e e k  o f  s t o c k s  u s u a l l y  i n a c t i v e  s~e s e c o n d  oaee ^ r e c e d in g .  ___________________

S T O C K S — H IG H E S T  A N D L O W E S T  S A L E  P R IC E S Sales o i  
the 

W eek  
Shares

S I O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

R a n g e  S in ce J a n . 1 .
O n basts o f  100-sftare lots.

R a n ge tor P rev io u s  
Y ea r  1 91 2 .

Saturday  
F eb . 15

fo n d a y  
F eb . 17

T uesday  
F eb . 18

W ednesday  
F eb . 19

T hursd ay  
F eb . 2 0 .

F riday  
F eb . 2 1 . L ow est H igh est L ow est H ighest.

Industrial and W is e . (C o n )
*186 192 18978 190 1S5 180 185 185 183 183 8 0 0 A m e r ic a n  .S n u ir_______ 183 F e b  21 193 J a n  22 123 M c h 203*4 D e o
*103 105 ♦103 105 *103 105 §103 103 10 D o  p r e f ,  n e w __________ 104  J a n  6 105  J a n  21 99 F e b 105 A u g

*35 36*2 *3 5  4 0 *35 30 3 5  35 *34*2 35 100 A n ie r  S t e e l  F o u n d  ( n e w ) . 33*4 J a n  14 40*2 F e b  3 26  J .'.n 4 4%  O c t
*1151? 118 115*8 1 15?8 115 115*2 115 11512 110 116 115 115*4 1 ,400 A m e r ic a n  S u g a r  R e t l n ln g 113*2 J a n  15 118  J a n  31 113%  D e c 133%  M a y

11578 115^8 *1 15  117 *114 117 * _____ 116*8 *114 117 100 D o  p r e f ________ 115 J a n  15 116*8 J a n  28 115*2 J a n 124 S e p
133 1 3 3 'j 13234 133*8 131*2 13258 131*4 132*2 132*2 132*2 132*4 132*4 9 ,2 9 0 A m e r ic a n  T e le p h  &  T e l e g 131*2 F e b  18 140 J a n  3 137%  J a n 149%  M c h
2 0 0  261 258 258*4 250  258*2 254  255 251 2 5 4 i2 247 24712 2 ,1 8 5 A m e r ic a n  T o b a c c o 2 4 7  F e b  21 294*4 J a n  10 241*8 F e b 3 2 4 %  J ’ l y

• 103%  105*2 *103*2 105 ♦103*2 105 103*2 104 103*4 10334 *100 104 300 P r e f e r r e d ,  n e w _____ 103 J a n  3 106*8 J a n  27 101% J a n 106-% J a n
*1 71 . 18*4 *17 1834 ♦17*2 18*i 17*2 17*2 *17 18 *17 18 100 A m e r ic a n  W o o l e n . 17*2 J a n  14 18*4 J a n  11 18 N o v 3 1 M a y
* 771.  79*2 *77 79*2 7 7*i 77*4 ♦77 79*2 ♦77 7912 *77*2 7912 100 D o  p r e f _____________ 77*2 F e b  3 81 J a n  3 79 D e c 9 4%  M c h

2 9  ’  29*4 *28 30 ♦28 30 28*4 28*4 *29  30 *29 30 050 A n ie r  W r i t in g  P a p e r ,  p r l . 28*4 F e b  19 32*4 J a n  2 2 o%  J a n 41*8 M a y
35*4 30 35 35*2 34*i 3 5 78 34*8 3533 35 35*4 1 4,0 00 a A n a o o n d a C o p p c r  P a r '$ 2 5 3 4%  F e b  19 41*2 J a i l  2 $34 F e b $48 O c t

1097g 110 109 109*4 109*2 109*2 * _____ 115 109 109 *105 109 040 A s s e t s  R e a l i z a t i o n 109 F e b  17 120 J a n  7 105%  F e b 127*2 O c t
49  ” 49 48*a 48*s 4 8 78 4 8 78 48 4S*3 48 48 *47*2 49 000 I J a l d w l n  L o c o m o t i v e . 4 8  F e b  19 53*2 J a n  8 4 9  D e c 60*4 A u g

•1035s 10458 1035s 103% 104*8 101*8 §104  104 *1037S 100 *104*8 100 233 *>  D o  p r e t  ............... 103*8 F e b  17 104*8 F e b  10 102*4 F e b 108*8 J ’ n e
3634 303.1 35*2 3 0 13 35 30 35 30 35*2 36 30 37 5 ,1 0 0 B e t h le h e m  .S te e l_______ 3 5  F e b  18 4 H 2 J a n  9 2734 F e b 5 1%  O c t
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■'* Mid tasked prices; no sales on this day. { Less than 100 shares, t Ex-rlghts. a Ex-div. and rights. b New stock, d Quoted dollars per share./
Sale at Stock Exchange or at auction this week, * Ex stock dividend. V Banks markod with a paragraph HI) are State banks, x Ex-dlvldend.
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540
N e w  Y o r k  S t o c k  E x c h a n g e — B o n d  R e c o r d ,  F r i d a y ,  W e e k l y  a n d  Y e a r l y

Jem. 1 1909 the Exchange method of quoting bonds was changed, and prices are now all— "and interest"— except for income and defaulted bonds.

3E ! Price 
Friday 
Feb 21

Week’s 
Range or 
Last Sale f 3

Range 
Since 

Jan. 1
Bid As t Low Uig b No30 Q-J 10078 10U4 101 101 15 101 101%30 Q-« 10078 1 01ca 101% Jan ’13 . . . 101%101%18 Q-I 102% 10314 102% Feb ’ 1 1 10253 1027818 Q-I 102% 10314 103 Feb ’1t . . . 1023a 10325 Q-F 113% 1141a 113% Jan ’13 . . . 113% 113%25 Q-F 1137g 11412 114% 1141 l 11378 114%36 Q-F 10034 1011 100% J’ne'l -- -

61 Q-E 10238 1027a 102% Feb '1 . . . 102 10278

J- M-S t 98 981 99% F eb ’1 . . . 9734 9 9 %
. .  J-U t____90 88 897 S3 92
25 F-A t -----  89 8S% 891 88*4 003s!5 J-J { ___  887 87% Feb '1. . . . 87% 89%;l J J f 81 Sale 81 81 81 83;. M-S :1 0 l% 102 101% 10U 101% 102%9 F-A : 97 Sale 97 97 , 95% 9 7 %
9 J-J ; 96% 97 967s Feb ’1C ___ 96% 9 7 %
. M-S 87 Sale 87 871, 1 87 89%9 Q-J t 93 95 95 Jan ’15 ___ 05 95%4 J-C -----  87 84% Jan '15 84% 84%These are j rices on the asis o /S 5 to £

0 Al-S 100 Sale 997S 100% 124 9978 1003,
9 Al-N 96% Sale 96% 97% 4( 96% 07%8 M-N 96% Sale 96% 97% 31 96% 073̂7 Al-N 96% Sale 96% 97% 30 9638 973,|7 M N 104 1013s 104% 104% 16 104% 105% C7 M- S ----- 101% 101 Dec ’12
7 M-N 104% Sale 104 104% 14 io i 1 0 5%7 Al-N -  101% 101% Jan ’lc 1003410 iu4 Al-N 84% 84% 84% 84% i 84% 80 “1 Al-S * 101% 101% Feb ’12 101 101%1 J-J 10134 Sale 101% 101% 5 101% 101341 J-J 101%___ 100% Oct '12
0 J J 101%___ 10134 Jan '13__ 101% 101*4 c
3 I-, 98 . . . . 103% J’ly '1C
3 j - j 98%___ 97% Dec ’12
1 88% Dec ’ l l

57"% Sale 62 57% 194

5 Q-J 75 70 75 75 1 t
75 797,5 A-0 96% Sale 96% 97% 111) 96% 98%5 A-0 96 97% 97% Feb ’15 95%. 935 NOV -----  80% 87 Feb *13 87 88%5 Nov -----  87% 86 Nov’12

5 M-N 86% 87% 86*4 8634 2 86% 8,85 J-I) 108% Sep 12
5 J-D l’01% 102 102 102 5 102 1053,) J-D 9934 Sale 99*4 101 442 9934 103587 J-D 101% 102 101% 102 141 101% 105%3 F-A 99% J’ly ’ ll
8 Al-S ♦----- 95% 94 Oct 12
8 J-J . . . .  91 01% 91% 10 dl% 922 Al-S 99% 1 00% 9934 9934 43 99% lOOl”2 M-S 106%___ 107 107 2 107 1075 Al-S 103%___ 106% J’ly ’ ll
2 M-S 94% Sale 04% 9434 19 94% 95%2 M-S 08 Oct ’06 95 958 M-N 105%___ 106% 106% 1 105 100%3 J-J 91 ___ 95 Aug’12
8 j - J 128 .

M-N 90% Sale 90% 90% 113 90% 92%
1 A-O 118% 123% 123% J’ne'12
A-O 106% 112% 1103a May'll
J-J 97% 100 97 Oct ’ 12
J-J 90% Sale 90% 01% 49 90% 9134
Q-J 89 90% 90% 90% 14 90 90%A-O 97 97% 967a 97% 34 967a 9778Q-J 96% Dec ’12

95% Sale 95% 9558 475 95% 97%
J-J 109%----- 112 Jan '12
M-N ___  88 87% Jan ’13 87% 89%
M-N 89% Sale 89% 90 5 89 90%J-J 90 Sale 897S 90% 30 897S 90%
M-S 100  101 L01 Jan ’13 ___ 101 101A-0 106% 108 10/ J’ne'12
F-A 102% 102% J’ne'12
J -D 108 ___ 108% Nov'12
A-O 101 . 105% Apr '12
A-0 109 ___ 113% Feb '12
J-J 97% . . . 00% Oct ’12
J-D 91 . 91 J’ne’12
M-S 109% 110% :0934 109% 2 109% ll()3a
Al-N 104% 104% 104% 104% 1 104% IO434 C
A-0 9534 ___ 97 Feb 'll
J-J 105 ___ 03 J’ly '08
F-A 1 1 0% ___ 110% 110% 1 110% 110%
J-D 111%___ lUa Feb ’13 __ 1117a' 11178
J-J -----  46% 46 48 2 38 46%J-J ............. 00 Dec ’ 12
Al-S 100  1 0 0% 00 Feb ’13 too 1 01%Al-S 09%____ 00% Jail 'll
F-A n o . . . 10 Jan ’13 no n oM-N 106% 107% 07 107 a 107 109M-N -----107 07 Aug'12.

03 Dec '11
Oot 05 Dec 'll - -

96 N ov 'll .
Oct 07 Dec 'll  .

85lg Oct '10
J-D 90 . do “ Feb ’13 . 90 90*
J-J 1051a___ : 07% Jan '12 .
J-J 105%___ 15 Nov'05
J-J 105 ___ 0934 May 11
Al-N 100 1 01%; 0 1 % Nov'12 .
J-J 118% Sale 118% 118% id 118% 119%
Q-J 117% 118% 1734 Jan ’13 . --- 17% 118%
J-J 105 106 105% Feb 13 . . . . 05 105%
J-J 101%___ 1 021- May’12 .
M-S 08 ___ 0(,% Jan '13 . 66% 100% ChQ-F ___  92 89% Feb ’13 . — 89% 90

B O N D SY. STOCK EXCHAIN 
Week Ending F e b  21.

„  U. S. Government. 
U S 2s consol registered, _ 
V  S 2s consol coupon '

Foreign Government

Imperial

Tokyo

State
N  Y  C l t

4 %  Ci

and City Securities

Os deterred Brown Br’os'ctfs. 
. , Railroad

B °
Gold

Roch & Fitts 1st gold*6sIl921
Bufr <Sc Susq 1st ret g 4s__ dl951
Can So 1st ext 6s_______

2d 5s___________

Registered____________1945
1st pret Income g 5s___ pl945
2d pret Income g 5s___ pl945
2d pret Income g 5s stamped..
3d pret Income g 53___ pi 945
3d pret 'ncome g 5s stamped.. 
Chatt Dlv pur raon g 4s..1951 
Mac & Nor Dlv 1st g 5s..1946
Mid Ga & Atl Dlv 5s___ 1947
Mobile Dlv 1st g 5s..........1946

Cen RR & B ot Ga col g 5s. 1937
Dent ot N J gen'i gold 5s__ 1987

• Registered__________ ftl987
Am Dock & Imp gu 5s__ 1921
Le & Hud R gen gu g 5s. 1920 
N Y & Long Br gen g 43.1941 

Dent Vermont 1st gu g 4s..el92o

B O N D S
N .  Y .  STOCK EXCHANGE 

Week Ending Feb 21.
Chesapeake & Ohio—

Gen funding & Impt 5s 1929
1st consol gold 5s_____ 1 0 3 9

Registered............... 1 9 3 9
General gold 4  Hs__  1992

Registered________  1992
Convertible 4 Hs___  1930
Big Sandy 1st 4s . . . 1944
Coal Rlv Ry 1st gu 4s 1945 
Craig Valley 1st g 5s 1940 
Potts Creek Br 1st 4 s 1940 
R & A Div 1st con g 4s. 1989 

2d consol gold 4 s. . .  1089 
Greenbrier Ry 1st gu g 4 s 1 0 4 0 ,
Railway 1st lien 3Hs 1950 

^hlc B & Q Denver Dlv 4s 1922 
Illinois Dlv 3 Hs____ 1940
TniReSl3tered................. "1949
Illinois Dlv 4s..  . 10 4 9

Registered___  1 9 4 0
Iowa Dlv sink tund 5sl "1919 Sinking fund 4 s 1919
Nebraska Extension 4s_Il927

Registered_____ 1 9 2 7
Southwestern Div 4s___ 1021
Joint bonds See Great North
Debenture 5s___  1913
General 4S_______ * 1958

!hlc & E Hi ret & Imp 4*gsll055 
1st consol gold Gs._ .  1934
General consol 1st 5s "i937

Registered_____ *’ i 9 3 7
Pur money 1st coal 5sIIl012

Registered........... .....
Chic & Ind C Ry 1st 5s 1930

Price 
Friday 
Feb 21

Refunding gold 5s 'l047 
Refunding 4s Series C "*1917 
Ind <Sc Louisv 1st gu 4s 1956

Gen'i gold 4s Series A__il989
Registered................ <?1989

Gen’i gold 3Hs Series B.el989

J
Al-
H-
MM
I
J-
J -
J -
J-
J -
J -
M
A-
J-
F-
J
J-
J-
J
A- _ 
A-0 ,11- 
M-N 
M-
31-N
,11-
J-
A-0
M-
M - N
F - A

J - J  
M-S 
J - J  
J - J  
J - J  
J - J  
J _ 
J - D  
J - J  
J-J 
Q-J 
J-JRegistered...................e i0 8 9  J-J

25-year deben 4 s.. .  1934 J-J
Convertible a H s .........'*1932 J-D
Convertible 4Hs (wh Issued).
Chic & L Sup Div g 5s 1 0 2 1  
Chic & Mo Rlv Dlv 5s 1920 
Chic & P W 1st g 5s '  1921 
C M & Puget Sd 1st gu 4 s 1949 
Dak & Gt So gold 5s 1916 
Dubuque Dlv 1st s f 6s 1920
Far & Sou assum g Os__ 1924
Lacrosse & D 1st 5s___ 1919
Wls & Minn Dlv g 5s.. 1921
Wis VaF Dlv 1st 6s____ *1920
MU & No 1st cons Cs. 1913 

Extended 4Hs_____IIl913
Extension 4s..........1886-1926

Registered...........1886-1926
General gold 3 Hs......... 1987

Registered................ p l9 8 7General 4 s________ 1 9 3 7
Sinking fund 6s___ 1879-1929

Registered...........1879-1929
Sinking fund os___ 1879-1929

Registered______1879-1929
Debenture 5s___  19^1

Registered............... ’ " I l 9 2 l
Sinking tund deb 5s.. 1933

Registered............  19 3 3
Frern Elk & Mo . , -;t 6s 1933 
Manl G B & iN W i:: 3 Hs 1941 
Mllw & S L 1st gu 3 HS..1941 
Mil L S & West 1st g 6s 1921 

Ext & imp s f gold 5s.. 1929 
Ashland Dlv 1st g 6s..1925 
Mich Dlv 1st gold 6s.. 1924 

MU Spar&N W 1st gu 4s. 1947 
Northw Union 1st 7s g ..l917  
Winona *  St P 1st ext 7s 1916 
ilcago Rock Is & Pa 6 s . . 1917

Registered..................... 1917
General gold 4s................. 1988

Registered.. 1 9 8 8
Refunding gold 4s.......... 1934
20-year debenture 5s___ 1932
Coll trust Series L 4s . .  .1914

P 43......................... .1.1918
Chic It I & Pac RR 4s...2002

Registered.......... .. 2 0 0 2
R I Ark & Louis 1st 4~Hs 1934 
Bur C R & N— 1st g 5S..1934

Registered_________ 1934
C R I F & N W 1st gu 5s '21 
M & St L 1st gug 7s...1927 

Choc Ok & G gen g 5s..01919
Consol gold 5s............... 1952

Keok & Des M 1st 5s.. .1923 
St Paul* K C Sh L lst4 Hs’41
lie St P M & O con 6s___ 1930
Cons 6s reduced to 3 H3..1930
Debenture 5 s ................... 1930
Ch St P & Minn 1st g 6s._1918
Nor Wisconsin 1st 6s___ 1930
St P & S City 1st g 6s___ 1919

Consol 50-year 4s_______1952

J - J  
J - J  
J - J  
J - J  
J - J  
J - J  
J - J  
J - J  
J - J  
J - J  
J - D  
J - D  
Q-F 
F-A 
F-A 
M-N 
Q-F 
M-N 
A-0 
A-0 
A-0 
A-0 
A-O 
A-O 
Al-N 
M-N 
A-0 
J - J  
J - J  
M-S 
F-A 
.M-S 
J - J  
M-S 
M-S 
J - D  
J - J  
J - J  
J - J  
J - J  
A-O 
J - J  
Al-N 
Al-N 
M-N 
M-N Al-S 
A-O 
A-O 
A-0 
J D 
J - J  
Al-N 
A-0 
F-A 
J - D  
J - D  
Al-S 
Al-N 
J - J  
A-O 
M-S 
Q-M 

-J

Bid Ask 
. . . .  103 
109 1091a
ioo* iooss
----- 9912
90i2 Sale 
85% 8734 S3i4 . . .  

101 . . .
913.i 94 
88 . . .  
88 . . .  
67 Sale 
61 GH2 
99 100 
8434 Sale

-----  9734
10314 10512 
98% 90i2 
963a 100

"0 8 I4 m i
100 100% 
95 Sale 
75 Sale 

H8 I2 I20 
10634 107U

Week's 
Ranee or 
Last Sale

07 08
1047; : : :
75 70

122% 120 
105 108
00 9H8
___  84
___ 103
100%___
97% Sale

♦97 ___
8334 84%

____  0is4
102% Sale
102 Sale
103 105% 
106% Sale 
104% Sale
93

101%___
110%___
113%___
1 0 2 3 4___
104% 106% 
10934 110%
9978 ___
9934 ___105 105% 
96
83*4 84%

♦83%___
96%___10834 ___

108 . . .  
10-4 105 
103% 104% 
101% 103
105 ’  i07‘%

Low High 
101 Feb ’13 
109 109%
109% Nov ’12 
100% 10034
99% Nov ’ ll 
90% 9134
86% Nov '12 
88% Oct 12 10134 May'12 
8434 Jan ’ 13 
93 Jan T3 
90% Aug’12 
95 Oct ’10 
67 07
61% 61% 
99 99
S434 85%
86% Aug 12 
98% 983.1
97 Sep ’12

103% 103%
0884 99%0634 Feb ’13 
9653Sop ’12 
98*4 Nov '12

100 100% 
947g 95%
75 75%

119 Jan ’13 
107% 107%
106% Jan ’13
98 Jan ’13

29

122 ___

111 111%
107%___
14%___

114% . . .  
9334 Sale 

109 . . .  
108% 110
106%___
105 ___
03% Sale 
01

Sale
88

87 
86 
94

95 
63% Sale
. . .  8734 

108% 1097a
108%___
102% 106
100%___
104%___
97 100
. . .  89 

120%121%
89%___

101 102
119 ___
19 ___

108% 110
109%___
106% 107 
88% 88%

12
235

1009

106% Nov ’12 
75% 78

124 Feb ’13 
105% Feb ’13 
95% Apr 'll 
86  J’ly ‘12 
90% Aug’12

104 Dec 'll 
100% 100%
97% 0SI2 
98% 98%
84% 84%
80 J’nc'l 
90% 0 O84

102% 103%
102 103
104% Jan ’13 
108% 106% 
104% 104%
93% Feb ’13 

102% Oct 11 
1105a 1105a117:% Aug'l 
10434 J’ne’12 
10-458 Feb '13 
10934 Dec ’ 12
100 Jan ’13 
100% Aug’12
105 105
96% Sep '12 
96 Jan ’13 
84 84%
8434 Jan ’13 
9734 98

11134 Nov’ll 
10934 Aug’12 
105 Feb ’13 
104% Oct '12
103 Jan ’13
101 Dec ’12 
107 F eb ’13 
10734 Aug’ll 
124 Oct '12
90% Sep '09

lfl% Feb*'"l3 
107% 107%
114% 114%
116% May’12 
93% 94

115 J ’ly ’ ll 
109 Sep ’12 
1063S 106%
109 Aug '10  
93% 93%
91 Dec 12 
86% 87
88% Feb ’13
973.1 Sep -ii
943,t J'ne’ ll 
623.| 64
635a Jan ’13
873.1 Feb ’13 

108% 108% 
120% Mch -03 
10514Sop ’ll
102 Sep '12 
106 Jan '13 
99% Dec '12 
89 89

12078 Feb 13 
89% Dec ’ 12 

102 102% 
119% Feb *13 .. . .
129% May’09___
108%Feb '13 . . . .

Range 
Since 

Jan. 1
Low High 
100 102 
10834 HO
997a l*oT“
90% 92%

8434 8434 
9234 1)3%

07 68
01% 63% 
99 99-%S4% 85%
97% 9834

1033S 103% 0834 99% 
90% 97

0934 100% 
«478 9 0 % 
75 80

119 119 
106 108 
106% 100% 
98 98

164

75% 77% 
124 125
105% 105%

100% 10034 
97% 99 
97 97 .
8334 85
90% 917S 

102% 106% 
102 104%
104% 104% 
106% 106% 
104% 105% 
93% 9334

110% 110%

104% 1*04%
100 100
105 105%
do" *9*6** 
84 85%
84 843,i
97 98%

107% Oct li 
88% 88%

105 105
103 103
107 107%

111% 112% 
107% 107% 
114% 114%
03% 94

100% 106% 
02% *04%
80% 89 
88% 90

02% 0634 
63% 043g 
86 87%

108% 108%

108 100
89

120
89

1207S
1027a
120%

108% 109%

Street Railway
Brooklyn Rap Tran g 5s__ 1945

1st refund conv gold 4 s ..2002 
Bk City 1st con 5s 1016-1941 
Bk Q Co & S con ga g 53.1941 
Bklyn Q Co & S 1st 5s.__l941 
Bklyn Un El 1st g 4-5s__1950

Stamped guar 4-5s____ 1950
Kings Co El 1st g 4s.........1949

Stamped guar 4s______1949
Nassau Elec guar gold 4s. 1951 

Conn Ity&Llst & ref 5g 4H s.’51
Stamped guar 4 Hs______1951

Det United 1st cons g 4HS-1932 
Ft Smith Lt <Sc Trac lstg 53.1936 
Grand Rapids Ry lstg  5S..1916 
Havana Elec consol g 5s. .1952 
Interboro-Metrop coU4Hs 1956

A-0 102%103 1027S 103
J - J 88% Sale 877S 885a
J J 101 101% 102 Jan ’13
M-N ___  99 98 Jan ’13
j - j -----  1007a 98% Dec ’12F-A 1 00% 101 100% 101
F-A
F-A

100% 101 101% Feb ’13 
83% Dec ’12

F-A ----- 85 86 Jan ’13
J - J -----  77% 78 Feb ’13
J - J 99%___ 1017a J’ne’12
J - J 99%___ 99% 99%
J - J 73 74% 73% 74% 

93 Apr ’12M-S ___ 95
J-D 100 Sep ’12
F-A ___  08 98 Feb ’13
A-O 79% Sale 79% 80%

MISCELLANEOUS BONDS—Continued on Next Page.

6 102% 103%333 877* 923S
___ 102 102%
. . . . 98 98

4 100% 101%
. . . . 101% 101*4

86 86
. . . . 77% 78

1 09% 997*
8 73% 75%

98 98
"104 79% 81%

Street Railway.
Interboro Rap Tr 5s Ser A .1952 
Manhat Ry tNY) cons g 4s.1990 

Stamped tax-exempt... 1 0 9 0  
Metropolitan Street Ry—

Refunding gold 4s.......... 2002
Farmers’ Loan & Tr ctf 

Stamped__
Bway & 7th Av l's'tc'g 5sll943 
Col & 9th Av 1st gu g 53.1993 
Lex Av & P F 1st gu g 5s.1093 
Third Av RR cons gu 43.2000

Central Trust Co certs........
Cent TrCo cts stamped___

Third Ave Ry 1st g 5s...1937 
Met W S El (Chic) 1st g 4s. 1938 
Milw Elec Ry & Lt cons g 5sl926 

Refunding & exten 4H3.1931 
Mlnneap St 1st cons g 5s. 1910

M-N
A-O
A-O
A-O

103% 104 04% 94% 
95 Sale

J-D
M-S
M-S
J - J

103 ___
98 102 

101 -----

J - J
F-A
F-A
J - J
J - J

106% 107%
___  84%
___ 104%
___  04%
101 . . .

103% 1037a94% Feb ’13 
95 95
64 May’12 
6 2 % Jan '13 
59% Mch'12 

103% 103%
101% Dec 12
101 Feb ’13 
74 J’ly ’ 12 
74% J’ly ’12 
74 Nov’12

107% Feb ’13 
03% J ’ly '06 

104% Dec ’ ll 
94% Oct '12

102 Nov’12

103%101% 
04% 95 
94 95%
62% 62%

103 103% 
100% 10*1 *

106% 107%

i • No prioe Friday; latest this week, d Due April, e Duo May. /» Duo July, k Duo Aug. 0 Duo Oot. p Duo Nov. a Duo Deo. s Option salo,
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F e b . 22 1913.1 New York Stock Record—Concluded—Page 2 541

BONDS
N. Y. STOCK EXCHANGE 

Week Ending Feb 21

Cin H & D 2d gold 4 Hs----- 1937
1st A refunding 4s______ 1959

1st guaranteed 4s_____ 1959
Ctn D & I 1st gu g 5s------ 1941
C Find A Ft W 1st gu 4s g 1028
Cln I & W 1st gu g 4s___ 1953
Day A Mich 1st cons 4 Hs 1931
Ind Dec & W 1st g 5s___ 1935

1st guar gold 5s_______1935
Clove Cln C A St L gen 4s..1903

2 i yr deb 4 H s ________ 1931
Cairo Dlv 1st gold 4s____1939
Cln W A M Dlv 1st g 4s..1991
St L Dlv 1st col tr g 4s__ 1090

Registered___________ 1090
Spr & Col Dlv 1st g 4s__ 1940
W W Val Dlv 1st g 4s...1940
C I St L A C consol 6s__ 1920

1st gold 4s__________ fcl93B
Registered________ fcl936

Cln S A Cl con 1st g 5s__ 1028
C C C & I consol 7s______ 1914

Consol sinking fund 7s.1914 
General consol gold 6s. 1934

Registered................ 1934
Ind Bl A W 1st pref 4s__ 1940
O Ind & W 1st pref 5s._dl938
Peo A East 1st con 4s__ 1940

Income 4s___________ 1990
Col Midland 1st g 4s_______1947
Colorado & Sou 1st g 4s___ 1029

Refund A ext 4 H*........... 1935Ft W A Den O 1st g 6s__ 1921
Conn A Pas Rlvs 1st g 4s..1943 
Cuba RR 1st 60-yr 5 g ......... 1952
D el Back A Western—

Morris A Essex 1st 7s..1914
1st consol guar 7s____ 1015
Registered__ _____1911

1st ref gu g 3 Hs------- 2000
N Y Lack A W 1st 0s____1021

Construction 5s_______ 1928
Term A Improve 4s__ 1923

Warren 1st ref gu g 3 Hs.2000 
Del A Hud 1st Pa Dlv 7s...1917

Registered____________1917
10-yr conv deb 4s_______ 1916
1st lien equip g 4 Hs_____ 1922
1st A ref 4s____________ 1043
Alb A Sus conv 3 H*------ 1946
Rons A Saratoga 1st 7s.. 1921 

DenvA R Gr 1st cou g 4 s .1936
Consol gold 4 Rjs________ 1930
Improvement gold 5s____ 1928
1st A refunding 5s_____ .1955
Rio Gr June 1st gil g 5S..1939
Rio Gr So 1st gold 4s____1940

Guaranteed _________ 1940
Rio Gr West 1st g 4s____ 1939

Mtge A col trust 4s A . .1949 
Utah Cent lstgu g 4s.al917

Dos Mo! (Jn Ry 1st g 5s____ 1917
Det A Mack 1st lien g 4s__ 1995

Gold 4s_________________1995
Det Illv Tun Det Ter Tun 4 Hs’01 
D ctT A  I—O S Dlv 1st g 4sl94l 
Dul MIssabe A Nor gen 5s..1941
Dul A Iron Rango 1st 5s___1937

Registered______________1937
2d 6 s..................................1916

Dul So Shore A Atl g 5s____1987
TT'lgln Jol A East 1st g 5s..1941
■Lvrle 1st consol gold 7s____1920

N Y A Erie 1st ext g 4s..1947
2d ext gold 5s________1919
3d ext gold 4 Us______1923
4th ext gold 5s_______1920
5th oxt gold 4s_______1928

N Y L E A W lstg  fd 7s.1920
Erie 1st con g 4s prior___1996

Registered_________ 1996
1st consol gen lien g 4s.1996

Registered_________ 1096
Penn coll tr g 4s______1951
60-year conv 4s A___ 1953

do Series B___ 1953
Bud N Y A Erie 1st 7s..1916 
Ohio A Erlo 1st gold 5s..1982 
Clev A Mahon Val g 5s..1938
Long Dock consol g 6s___1935
Coal A RR 1st cur gu 6s .1022 
Dock A Imp 1st cur 6s..1018 
N Y A Green L gu g 5 s . .1046 
N Y Sus A W 1st ref 5 s . .1037

2d gold 4 Hs—............ 1937
General gold 5s______ 1940
Terminal 1st gold 5s..1943

Mid of N J 1st ext 5s___ 1040
Wllk A Ea 1st gu g 5 s ... 1942

Ev A Ind 1st con gu g 6s__1926
Evans A T II 1st cons 6s__1921

1st general gold 5s_____ 1942
Mt Vernon 1st gold 0 s__1923
Sull Co Branch 1st g 5s. .1980

I Florida E Coast 1st 4H8..1959 
’ ort St IJ D Co lstg  4HS.1041 

Ft W A Rio Gr 1st g 4s___ 1928
G al II A II Of 1882 1st 5s.1918 

rcat Northern—
G B A (J coll trust 4s___ 1921

Registered .h _______1921
1st A refund 4 Hs ser A . .190'

Registered___________ 106
St Paul M A Man 4s-------193'

1st consol gold Os-------193
Registered_________103
Reduced to gold 4 HsU>:' 

Registered---------- 103

J-J
J-J
J-J
M-N
M-N
J-J
J J
J-J
J-JJ-D
J-J
J J
J-J
M-N
M-N
M
J
M-N
Q-F
h
j - n
J-D
j - j
j - jA - 0

uApr
J-JF-A
M-N
J-D
A-O
J-J
M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 
J-J 
J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M- S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-I) 
M-N 
J-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J A-O
J-J
1 5

Price 
Friday 
Feb 21

id Ask
___ 101*4
___ Oil*
___ 91
9934 ___
8684
99

102 105

91U
90

90*4
0 U2
91>2
90
91

87
87

10514

105
102

96

105
120
*9<r
"87*2

933494

90
503278
94

Sale
10778

« . . .  10014

1027* .
105U .

110*4
104
96U

♦85
1103*

111*8
105*8

97 U 
IOOI4
99

117*887
93
98 
81*2 
81*2

841«
"82"
98
89
87
971*

10212

Sale
Sale
9914
88ls

"88*4
95

Sale
Sale
~77*270
Sale
83

90
621*

105
103*8

101*8
103**
107
113*8
99

102l2
1001*
103
92*8

1131s
85*4

'75'

I i f  *4 

104

101
11714
Sale
85*2

Sale
89*4
78
74

105
105 ‘  
1225s
lOOls 
10312 
101 
8212 
85

10678

92
81

Sale
10934111
10912
10714
101
109
101*4
90
87

103
07 09

106 109*8
108 111
987g 102
94

— 95*4
74 ;

1001* .
, 947g 

91*8 
100
'98**4
1221*
1021a

Sale
Sale
Sale

123
124 
101*4

Veek’s 
Range or 
Last Sale

Tmw IUgh 
100*4 Oct '12

8 6R J’ne’12 
100i8 Feb ’13 

8 8  Mch'll 
80*4 86*4

103 Dec ’ 12 
107i2 Dec ’02 
91*8 Feb '13 
92 Feb ’13 
93*8 Sep 12 
89U 89>491 Jan T3 
91 Oot '07
90 D ec 'll
91 Apr '12 

10534 Dec 'll
9712 Nov T2 
90 J’ly'12 

1071g J'ly '12 
105 J’ne'12
123 Oct 12 
' 0 4 '  J’ly'OS
88R Jan T3 
45 493435 35
93*4 9414
93U 94

107l2 Feb ’13
100 May TO
103 Jan T3 
105*2 Feb ’13 
lU3sDec TO 
90 Mch’12 

111 F eb ’13 
105*8 Feb T3 
96*4 96*4

102*8 Feb 03 
11512 Aug’ ll 
149 Aug’01 
97 97*4

IOOI4 100*4 
98*4 99*4
88*4 Feb T3 

121*2 May’12
97 Nov ’ 12
98 98
8 U2 83

109 Dec ’12 
61*2 Apr ’ ll 
85 Mch ’08 
84*s 84l2
80 Feb T3 

Jan ’08 
Sep ’04 
Nov’ll 
Dec T2 

9?'S

97
110
92
87
99*8
75 Fob T2

105 Sep T2
103*2 Nov T2 
100*2 Mch’08 
104 Feb 'll  
103*8 Feb T3 
110 Aug '12 
114 114
101*2 J’ne 'l l  
103 Feb ‘13

99*4 Oct '12 
103 103
100 Jan '12 
115*4 J’ne’12 
85*4 85*2
85 Sep ’12
76 75*4
77 Apr T2
89*4 Feb T3 
80 81
74 75

110 Apr T2 
110l2 110*2
109 May’12 
123 Feb T3
106 Deo T2
100i2 Jan ’13 
103*2 Aug 12 
100*4 100*4
100*4 Deo 06

86*4 Feb '13 
107*8 Feb T3 
11 Hi Mav 12 
99 Feb T3 

106 May'12 
Jan '13 
J’ne’12 
Nov’H 
J’ne'12 

95*4

110
102
108
95
95*4
92 Aug TO 
74 74

100*8 100*8
9478 95*8
94»s 9434

100 1003S
98*8 Janv13 

124i2 Feb T3 
122 Sep T2 
104i2 Jan T3 
108*4 J’no ’09

88*i 89 
13*4 49*4 
35 36l4
03*2 917g 
93*4 94*2 

107*2 103

Range 
Since 

Jan. 1
Low High

100 100*g

8O34 8034

91*2 923g 
9U4 923g
89*4 89*4 
91 91

102*4 J03*g 
105*4 105*2

in  ni*g
104*2 lOOlg 
90*g 9034

97 98
99*4 101*8 
98*8 99*8 
88*4 88*4

87*8 _8912

9 7*2 'g'o'"
81*2 84*4

84’a ” ,8514 80 si

98*4 99*8

103*8 103*8 
113*8 116' 
103" 103 ' 
103" io.flg

85*4 87 
'75" 76
89*4 90 
80 82*4 
74 77*8

110*2 I f f "

123' 123" 
100*4 100*2 
too iofij
86*4 86s4

107*8 108 
99 ' 9 9 *

109" ifd*

95*4 06*4
74 7012100*8 100*8
947g Ofli, 
9l*g 9fl 

100 100*8
98's 98*4 121*4 124*2

103*2 104l2

BONDSN. Y. STOCK EXCHANGE 
Week Ending Feb 21

St P M & M (Continued) —
Mont ext 1st gold 4s..1937

Registered_________ 1937
Pacific Ext guar 4s £ ____ 1940

E Minn Nor Dlv 1st g4sl948
Minn Union 1st g 6s__ 1922
Mont C 1st gu g 6s___ 1937

Registered. ____ 1937
1st guar gold 5s___ 1937
Registered__   1937

Will A S F 1st gold 5s.1938 
Gulf & S I 1st ref & t g 5s . .61952 

Registered___  61952
H ock Val 1st cons g 4 Hs.1999 

Registered . 1999
Col & II V 1st ext g 4 s . ..1948 
Col A Tol 1st ex 4s ..1955 

Hous Belt A Term 1st 5s...1937 
Illinois Central 1st gold 4S.1951

Registered.........  1951
1st gold 3 Hs........... 1951

Registered___  1951
Extended 1st g 3 Us 1951

Registered............. 1951
1st gold 3s sterling. ...*1951Registered............. *1951
Coll trust gold 4s___  *1952

Registered______ . . ” 1952
1st ref 4s___  1955
Purchased lines 3 U s_ '” l952
L N O A Tex gold 4 3____ 1953

Registered___  1953
Cairo Rrldge gold 4s. '1950
Litchfield Dlv 1st g 3s 1951 
Loulsv Dlv A Term g 3 Hs1953

Registered_______  1953
Middle Dlv reg 5s. * '1921
Omaha Dlv 1st g 3s. '1951
St Louis Dlv & term g 3 s" 1951

Registered........... 1951
Gold 3 Hs............. '1951

Registered__  1951
Spring Dlv 1st g 3 Us " ‘ 1951Registered___  '1951
Western lines lstg  4 s .I .*1951

Registered________2.Z1051
Bellev & Car 1st 6s__ '.31023
Carb A Shaw 1st g 4s.' ” 1932
Chic St L & N O g 5s___ 1951

Registered__________  1951
Gold 3 14s....................... 1951

Registered_________ 1951
Memph Dlv 1st g 4s__ 1951

Registered_________ 1951
St L Sou 1st gu g 4s____ 1931

Ind III A Ia 1st g 4s_______ 1950
Int & Great Nor 1st g 6sl._1019
Iowa Central 1st gold 5s__ 1038

Refunding gold 4s 1951
Jamestown Franklin A

Clearfield 1st 4s___ __ 1959
Kan City Sou 1st gold 3s” l050

Registered__  1950
Ref A lmpt 5s__  "Apr"I960

Kansas City Term) 1st 4s I960
L ake Erie A W 1st g 5s ” 1937

2d gold 5s......... "1041
North Ohio lstgu g 5s 1945 Lch Vail N Y 1st gu g 4 ui'1940
Registered______________1940

Lehigh Vail (Pa) cons g 4s .2003 
Leh V Ter Ry 1st gu g 6s. 1941

Registered_____________31941
Leh V Coal Co 1st gu g 5s.Z1933

Registered............ .......... 1933
1st lnt reduced to 4s__ Z1033

Leh A N Y 1st guar g 4s__ 1045
Registered................  1945
El C & N 1st pref 6s.........1914

Gold guar 5s_________ 1014
Long Xsld 1st cons gold5s.ftl031

1st consol gold 4s______ /jl931
General gold 4s_______ .1938
Ferry gold 4 Us____ '  1922
Gold 4s.............................31932
Unified gold 4s_________ 1949
Debenture goul 5s______1934
Guar ref gold 4s............. .1949

Registered____________1949
N Y B A M B 1st con g 5s 1935
N Y & R B 1st g 5s.........1927
Nor Sh B 1st con g gu 5s.ol932

Louisiana A Ark 1st g 5s__ 1927
Louisville A Nashville-

General gold 6s_________ 1930
Gold 5s...............................1937
Unified gold 4s_________19 **

Registered___________ 1 ■>
Collateral trust gold os.. 1931
E II A Nash 1st g Cs___ 1919
L Cln A Lex gold 4 Hs-- 1931 
N O A M  1st gold 6s. 1930
N O A M 2d gold Cs. 1930 
Paducah A Mem dlv 4 s . .1940 
Pensacola Dlv gold 6s.. 1020 
St Louis Dlv 1st gold 6s. 1921

2d gold 3s____________1980
Atl Knox A Cln Dlv 4s..1955 
Atl Knox A Nor 1st g 5s .1946 
Render Bdgc 1st s f g 6s. 1931 
Kentucky Cent gold 4 s . .  1987 
L A N A  M A M 1st g 4 Hsl945 
L A N-South M joint 4 s. .1952

Registered__________ A1952
N Fla A S 1st gu g 5s___ 1937
N A C Bdge gen gu g 4 Hs 1945
Pens A Atl 1st gu g 0s__ 1921
S A N  Ala con gu g 5s__ 1936

L A Jell Bdge Co gu g 4s__ 1945

Price
Friday
Feb 21

Bid Ask
95*4 97

— 95*4
94*2 97

110*8124 125U12U2
109 ll"l
109 111
109
92*8 94

100 Sale
100

92 03
92 95

99*8
102*4 —

8 8 78 89*2 
88*2 89

94i2 ___
___  95*4
95*4 Sale
___ 84
94*2 97*2 
___ 03
___  75*8
___ 87
___  84
102 ___
___  77
70*2 73

04 96*2
89*2 

108*2___
110l2 112*4 
110 111*2 
80 ..
89 ___
00 95*2
91 94*4

106%-----
98*i 98*2 
69 61

7U2 71*4
08 Sale___ 94i2

104 107*2
100 103*2
___ 105
10212 104
95*2 Sale 

110*8___
105*2___
92*i___
91*8 91

100
107i2 HO
93 ___
91*4______ 100

___  97
89*« 91

___  05*2
103 ‘
103*2 105*4104 . . .
03 95

112 112*8 
111 -----
96*2 Sale

16014 I - ' - 
110*2 1W2 
100 . 
117*4 120*4 
114*8 115*
105*4 - - 109 112*2
___  70*2
91*4 92*2 

108 . .  
105 . .  
91*8 91*8 

102*4 103*2 
___  88*2

105 108 
100l2 . . .  
100 . . .  
108 . . .  
85*4___

Feet’s 
Range or 
Last Sale

Low High 
95*8 95*4
98 J’ne’ll 
925S Mch’ll 
97 Sep T2 

114U Sep T2 
1241- Feb T3 
136*4 May’06 
109 Dec T2
112*2 Sep ’ ll 
93*4 Jan T3

100 101
100*2 Sep ’08 
92 Nov 12 
92 Dec T2 

100*4 Dec T2 
102*4 Jan T3 
100 Sep ’ ll 
887g 8878
89 Aug’12 
93*2 May’09
80 J’ly 09
95*2 Jan ’13 
95U Sep T2 
95*4 96
S3 83 
947S 947S
94*4 Jan ’ll 947g J'ly '12 
76lgNovT2 
85 Oct T2 
83 Aug T2 

123 May’99 
76*8 Aug 12 
75*2 Mch T2
8 6I2 Oct T2 

lOUs Oct ’99 
100 Nov'00
92*2 Oct '12

117*2 May TO 
94*2 J’ly T2 

113*4 Nov’12 
114 Feb 'll  
90 Oct ’09
02*2 Aug T2

J’ly 08 
Aug’ I2 

107
Feb '13 
Feb T3

93 03*4
71*2 71*2
63 Oct ’00 
97*4 98
94*8 94*8105 Jan '13 

102*4 Feb T3 
104*4 J’ne’ 12 
104*4 Feb T3 
104*8 May’ 12 
95*2 95*2

110's 110*8
Ill's Dee 'll  
106*2 Oct T2

93 J’nc’12
101*2 Feb TO 
103 Mch 12 
103 Feb '13 
96*4 Mch’12 
93 Feb T3 
96*4 Nov’12 
99*4 Oct ’06 
89'8 89*s

104*2 Dee '08 
94*4 Feb *13 
95 Jan Tl 

110U Nov '06 
103 Jan 13 
104*4 Dec '12
93 Feb T3

113*2 Jan T3 
111 111 
96'2 9S*4
96*2 Sep '12 

107*8 Dec '12 
110*2 Dec '12 
104*4 May '12 
120*8 Aug T2 
114*8 Feb T3
94 Oct T2 

105*4 Mch'll 112*2 JTy T2
69*8 Sep 12 
92 92*4

111 Jan T3 
106 Apr Tl 
91*8 91*2

103 Jan '13 
87*4 Feb ’13
95 Feb ’05 

10912 Oct 12 
101i2Jan T3 
110*4 Oct T2 
109*8 J’ly ’12
91*4 Mch '12

No.
2

Range 
Since 

Jan. 1
Taw  High 
955s 96

124 124*1

92 95*2
100 101*4

10234 102*4 
'8's'78 ' s's'78

95*2 95*2
’941J 'lie' * 
83 83
947S 96*4

106*8 107 
97*4 99*s 
6 0  64*4

93 94
71*2 71*i

*97*4 ’ 9 9 "  
94*8 96*4 

105 106*2
100 102*4
104*4 104*4
95*2 97*2 

110*8 110*8

93 94

89*8 89*g
94*4 94*4

103 103
93 93*2

113*2 114*8
110*2 HI 
96*2 99*8

114*8 114*8

91 92*4
110 111
91*8 92*4 

103 103*4
87*4 90

101*2 101*2

M I S C E L L A N E O U S  B O N D S — C o n t i n u e d  o n  N e x t  P a g e .

Street Railway 
Now Ort Ry A Lt gen 4 HS-1935 
N Y Rys 1st R E A  ref 4s temp

30-year adj lno 5s______ 1942
Portland Ry 1st A ref 5s__ 1930
Portland Ry LtAPow lstA

ref conv s f 5s________ 1942
Portland Gen Elec 1st 5s.1935 

J3t Jos Ry. L, II A P 1st g 5s 1937 
St Paul City Cab cons g 5s. .1937
Third Ave 1st ref 4s---------1960

Adj lno 5s____________ ttlOOO
Trl-Glty Ry A Lt 1st s f 5s. 1923 
Underground of London—

4 Hs — — — — — — — —19 3.1
Income 6s______________1948

Union Elec (Chic) 1st g 5s..1945 
United Rys Inv 1st lien coll 

trust 5s Pitts Issue______1926

J-J
J - JA-O
M-N
F.A 
J J
M-N
J-J
J -J
A-O
A-O
J-J
a"-o
M-N

83 87*2 85*4Feb T3 85 85*4767SSale 78*4 77*4 193 70*4 79
68*4 .Sale 581s 69*4 079 57 60*8

101*4 102*2 101 Jan T3 — 101 101

— 96 96 Feb T3 . . . . 05 06
03 Nov’08

103*2 ___ 10.3*2 Feb T3 103*2 103*2
81*a 82 81 81*4 06 81 82*8
72i2Sale 72*2 73 70 72*a 7078
98*1 98*2 08*2 08*2 1 98*2 99*2
94*4 Sale 04*4 04*4 2 04*4 95*4
91 93 93 Feb ’13 91*4 03*284 Oct ’08

80 81*2 Feb *13 81*2 83

Street Railways.
United Rys St L 1st g 4 s . . .1934

St Louis Transit gu 5s__ 1924
United RRs San Fr s f 4s..1927 
Va Ry A Pwr 1st A ref 5s...1934

Gas and Electric Light
Atlanta G L Co 1st g 5s----- 1947
Bklyn U Gas 1st con g 5s.. 1945
Buffalo Gas 1st g 5s---------- 1947
Columbus Gas 1st g 5s------- 1932
Detroit City Gas g os---------1923
Det Gas Co con 1st g 5s------1918
Det Edison 1st coll tr 5s...1933
Eq G L N Y 1st con g 5s__ 1932
Gas A Elco Berg Co c g 53..1949
Gr Hap G L Co l?t g 5s___ 1915
Hudson Co Gas 1st g 5s____1949
Kan Clty(Mo)Gas 1st g 5s..1922

J-J
A-O
A-O
J-J

J-D
M-N
A-O
J-J
J-J
F-A
J-J
M-S
J-D
F - A
M-N
A-O

___ 88
63 Sale 
94 96

103 ..
105i2 105*4 
64 62
097t 101

101*2 Sale
___ 107
100 ___
___ 101
103*2___

73*4 Jan T3 
83 Nov’12 
63 64
95 Jan T3

105t2 105*464 Oct 12
100 Feb T3 
055* Sep 08 

101*2 101*2 
106*2 Oct 12 
103 Sep T2 
100 Oct ’09 
103*8 Dec T2 
98*2 Sep T2

23
73*4 73*4
62i2 67 
94 95

105*2 106*2

100 100
101*2 102*8

’ No price Friday; latest bid and asked this week, a Due Jan. 0 Duo Fob. d Due April. /» Due July, k Due Aug. o Duo Oot. s Option sale.
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BONDS
K .  T .  STOCK EXCHANGE 

Week Ending Feb 21

M-NjiyTanlla RR— Son lines 4s. 1936 
! -1'J-exlcan Cent lno g 3s tr rects.

Equip A coll g 5s_______1017 A-O
Mex Internet 1st con g 4s..1977 M-S

Stamped guaranteed___ 1977 M
Minn & St L 1st gold 7s___ 1927 J-D

PacIQc Ext 1st gold 6s__ 1921 A-O
1st consol gold 5s_______1934 M-N
1st and refund gold 4s...1949 M-S 
Des M A Ft D 1st gu Is..1935 J-J 

M StPASSM con g 4s Int gu.1938 J-J
1st Chic Tertnl s f 4s___ 1941 M N
MSSMA A lst g 4s Int gu 1926 J - J 

Mississippi Central 1st 5s..1949 J-J 
Mo Kan A Texaslst gold 4sl990 J D

2d gold 4s..................... ..(71090 F-A
1st ext gold 5s_________ 1944 M-N
1st A refund 4s________  2004 M-S
Gen sinking fund 4 M s...1936 J-J 
St Louis Dlv 1st ref g 4S.2001 A-O
Dal A Wa 1st gu g 5s___ 1940 M-N
Kan C A Pac 1st g 4s___ 1990 F-A
Mo K A E 1st gu g 5s__ 1942 A-O
M K A Ok 1st guar 5s__ 1942 M-N
M K A T of T 1st gu g 5s.1942 M-S 
Slier Sh A So 1st gu g 5s 1943 J-D 
Texas A Okla 1st gu g 53 1943 M-S 

Missouri Pac 1st cons g 6s. 1 9 2 0  M-N 
Trust gold 5s stamped._al917 M-S

Registered............. al917 M-S
1st collateral gold 5s__  1920 F-A

Registered.................... 1920 F-A
40-ycar gold loan 43_____ 1945 M-S
3d 7s extended at 4% ___1933 M-N
1st A ref conv 5s............. 1959 M-S
Cent Br Ry 1st gu g 4S..1919 F-A 
Cent Br U P 1st g 4s 1048 J-D 
Leroy A C V A L 1st g-5s.l926 J-J 
Pao R of Mo 1st ext g 4s.1938 F-A 

2d extended gold 5s...1938 J-J 
StL Xr MAS gen con g 5s.1931 A-O 

Gon con stamp gu g 5s.1931 A-O 
Unified A ref gold 4 s . .1929 J-J

Registered_________ 1929 J-J
Rlv A G Dlv 1st g 4s..1933 M-N 

Verdi V I A W 1st g 6s..1926 M-S
Mob A Ohio new gold 6s__ 1927 J-D

1st extension gold 03___A1927 Q-J
Goneral gold 4s________  1938 M-S
Montgom Dlv 1st g 6s...1947 F-A
St L A Cairo coll g 4s__ el93o Q-F

Guaranteed gold 4s. 1931 J-J
VTashv Ch A St L 1st 7s..1913 J-J
Ls 1st consol gold 5s__  1 9 2 8  A-O

Jasper Branch 1st g 6s. 1923 J-J 
McM M W A Al 1st 6 s . . .1917 J-J
T A P  Branch 1st 6s__ 1917 J

Nat Rys of Mex pr lien 4 Hs.1957 J-J 
Guaranteed general 43.. 1977 A-O 

Nat of Mex prior lien 4 Hs.1926 J
1st consol 4s__  1951 A-O

N O Mob A Chic 1st ref 5s 1960 J 
N O A N E prior lien g 6s._pl9l5 A-O 
New Orleans Term 1st 4s. 1953 J-J 
N Y Central AH  R g 3HS.1997 J-J

Registered__________  1997 J-J
Debenture gold 4s_____ 1034 M-N

Registered.....................1934 M-N
Lake Shore coll g 3 Hs__ 1098 F-A

Registered___________ 1998 F-A
Mich Cent coll gold 3 Ms-1998 F-A

Registered..................... 1998 F-A
Beech Creek 1st gu g 4s ..1936 J

Registered___________ 1936 J
2d guar gold 6s_______ 1936 J-J

Registered_________ 1936 J-J
Beech Cr Ext 1st g 3 Hs.61951 A-O 
Cart A Ad 1st gu g 4s...1981 J-D 
Gouv A Oswe 1st gu g 63.1942 J-D
Moh A Mai 1st gu g 4s__ 1991 M-S
N J Juno R guar 1st 4s..1986 F-A

Registered____________1986 F-A
N Y A Harlem g 3 Hs__ 2000 M-N

Registered___________ 2000 M-N
N Y A Northern 1st g 5s. 1927 A-O 
N Y A Pu 1st cons gu g 4sl993 A-O 
Nor A Mont 1st gu g 5s..1916 A-O
Pine Creek reg guar 6s__ 1932 J-D
R W A O con 1st ext 5s./)1922 A-O
Oswe A R 2d gu g 5s__ el915 F-A
R W A O T R 1st gu g 5s.1918 M-N 
Rutland 1st con g 4 Hs..l941 J-J 

OgALCham rst gu 4s g 1948 J-J 
Rut-Canad 1st gu g 4s.1949 J-J 

St Lawr A Adlr 1st g 5s..1996 J-J
2d gold 6s___________ 1996 A-O

Utica A Blk Rlv gu g 48.1922 J-J
Lake Shore gold 3 Hs___ 1097 J-D

Registered___________ 1997 J-D
Debenture gold 4s___ 1928 M-S
25-ycar gold 4s_______ 1931 M-N

Registered_________ 1931 M-N
Ka A A G R 1st gu c 5s.1938 J-J 
Mahon C’l RR 1st 5s..1934 J-J 

Pitts A L Erie 2d g 5s_.al928 A-O 
Pitts MeK A Y 1st gu 68.1932 J-J

2d guaranteed 6s_____1934 J-J
McKees A B V 1st g 6s. 1918 J-J

Michigan Central 5s_____1931 M-S
Registered_________ 1931 Q-Al

4 s ...................................1040 J-J
Registered_________ 1940 J-J

J L A S 1st gold 3 HS--1951 M-S
1st gold 3 Hs................. 1952 M-N
20-year debenture 4s.. 1929 A-O 

N Y Chlo ASt L 1st g 4s.1937 A-O
Registered___________ 1937 A-O
Debenture 4s_________ 1931 M-N

Price 
Friday 
Feb 21

115 . . .
. . .  109
----- 100
-----  60
-----  78
951* 97
95 ___
96i<___
92*4 Sale 
80 Sale 
98 Sale

___  763.J
8514 Sale

___ 77*2
101 ___
105 108 
10312 10412 
99 U 100R 
98 102

IOU2 10212 
105 Sale 
997* Sale

Peek's 
Range or 
Last Sale

Low High

2512 Apr '09
77 Mch'10 
79 Nov’10 

12412Oct '12 
1101* Aug 11 
100 Jan ’13 
60 60
7 0S4 Dec ’12 
96 96
97U J’ne’12 
90<4 May l2 
98i2Mch'l9234
80
98
76 
84
77

98% 99
------70
___  9612

8684 Sale
92i*___
77i2 ___
95 . . .
93 . . .

103 105
1041* IO5I4
81i2 Sale
83 83>4
95 ___

117is 11734
♦ 112 ___845* . . .  
108U 110
88 ___
91 9234

lOOlj 1007* 
10734 108U
IIU4 ___
1045*___
1045*___
------86
70 80

------99
-----  767*
___  86
103i2 101 
80l2 88 
85 Sale 
84i2 8512 
90>2 91
7712 Sale 
76*4 Sale

___  76i*
___  7712
98 . .

1061* .

88 ___
108 ___
■___ 98*296 ..

86l2 . . . .
108 ” 107i2 
___  96
lie's* H U
1061*___
___ 10512
1011*___
92 073*
83 <* 85

1
9314 
80 
98 
/6 
85t4 

Dec ’12 
10-17* Sep ’12 
877* Feb 13 

106 106
10-1 Jan ’13 
100i2 Feb '13 
103 Jan ’13 
101 Nov’12 
105 105i2
99*4 100
97 May 12 
99 99
70 Feb ’13 
9612 May'll 
865* 87i4
92i8 Dec '12 
81 Dec '12

110 Mch ’05 
93 Jan '13

103R Dec ’ 12 
105U 105l2
104 Oct ’ 12 

8 U2 821*
807* Oct >12 
83 83
98 Jan ’13 

11714 11714
112*4 Jan ’13 
85 Feb ’13 

1081* Feb ’ 13 
857* Dec ’12 
92 Nov 12 

1005* 1005*
107l2 10712
111 Jan ’13 
10512 Jan ’13 
113 J’ly ’04
85 Feb ’13
77 77
967* Feb '13 
70i2 Jan ’13
86 86
87 Jan '13 
85 85*4
84*4 8434
00l2 91
93 May'12 
773* 78
7634 7634
76*4 76*4
78 Sep 12
98 Feb T3
99 May'll

88 Oct ’12
98*8 Jan ’13 

105 Oct ’02

104 . .
95
87*2 Sale

___ 8/149134 921* 
91 Sale

105 ..
109 1101*
100 ___
117 ___
117 . .  
105
100l2 . .  _
104

841* 861*
___ 87*4
____ 985*
___  88

87i* Dec ’12
107 ~ 107"

977s Aug ’ll
1311* Jan ’09 
10618 Jan T3 
101 Mch ’ 12 
104 J’ne'10 
96 Oct ’ 12 
8314 8314
02 J ne 09

108 Sep '12 
11912 Mch’12

997* Nov’ll  
87i2 871*
8634 86*4
915* 02
91 92
93 Oct ’ 12

Range 
Since 

Jan. 1
Low High

BONDS 
Y. STOCK EXCHANGE 

Week Ending Feb 21

100627*
95i* 97

92*4 9514
797* 81*4 
98 99
76 7/t2
84 87

877* 877* 
106 108 
104 IO-U2
10018 i o n
103 103
10512 1O012 
99 100
97*4 993*

UH2 Mch'U 
105 Apr ’12 
1301* Jan '09 
123U Mch'12
i l l  Jan '12 
119 J’ne'06 
08 Apr ’12 
981* Nov’ ll 
90 J’ne'08 
86 Feb ’ 13 
881* Feb ’ 13 
98 98
9712 Jan T3 
88 Feb ’ 13

70 7034
865* 88

921* 93

104*2 106
8D* 825*
83 8312
96 901165* 11714

11234 11234 
85 857*

10812 IO8I2

1005* 101 
107*2 IO8I4
HI 111
1051* 10512

85 8 8 I276U 78  * 067* 967g 
761* 7 0 ,2 
851* g7

87 87i2
85 87
841* 86*4 
90U 9H2
773* 79 
70*4 77 
76*4 781*

98** 98*s

105i2 10/

106 lOGlt

8314 84

8712 881* 
8634 88 
0168 02*4 
91 926*

86 86l2
881* 89 
03 091*971* 971* 
8 8  89

Registered____________1997
Jersey Cent coll g 4s____1951
Atlan City gu 4s g______ 1951

St Jo A Gr Isl 1st g 4s___ 1947
t Louis A San Francisco—

J - J
J - J
A-O
J - J
J - J

General gold 6 s ...............1 9 3 1 J-J
General gold 5s_________ 1 9 3 1  J-J
St L A S F RR cons g 48.1996 J-J

Gen 15-20 yr 5s..........1927 M-N
Southw Dlv 1st g 5s..1947 A-O
Refunding g 4s_______ 1951 J-J

Registered______ 1 0 5 1  J -J

J-J
J-J
J-J
J-J
M-N
J-J
J-J
M-N
F-A
J-J

NY G A H R— (Con) —
West Shore 1st 4s guar..2361

Registered___________ 2361
N Y Cent Lines eq tr 4 Ms 1923 

N Y New Ilaven A Hartf—
Non-conv deben 4s______1955
Non-conv 4s____________ 1 SCO
Conv debenture 3 Hs___ 1056
Conv debenture 6s______1948
Harlem R-Pt Ches 1st 4s .1954 
B A N Y Air Line 1st 4s 1955 
Cent New Eng 1st gu 4s 1961 
Housatonlc R cons g 5s__1937 M-N 
N YW'chesABlstserl 4 H s’46 J-J N H A Derby cons cy 5S.1918 M-N
New England cons 5s___ 1945 J-J

Conso’ 4s ............  .1945 J-J
Providence Secur deb 4s.1957 M-N 

N Y O A W ref 1st g 4S...(;1992 M-S 
Registered $5,000 only.ffl992 M-S

-r GS‘rV*ra! 4s.............  1955 J-DNorfolk Sou 1st A ref A 5s 1961 F - A 
Norf A South 1st gold 5s 1941 M-N 
Norf A West gen gold 6s. 1931 M-N 

Improvement A ext g 6s 1934 F-A 
New River 1st gold 6 s . ..1932 A-O 
N A W Ry 1st cons g 4s. 1996 A-O

Registered.....................1996 A-O
DIv'l 1st 1 A gen g 4s. 1944 J-J 
10-25-year conv 4s 1932 J-D
10-20-ycarconv 4 s___ 1932 M- S
Convertible 4 Ms (wh.ls.) ’23 . .
Pocah C A C Joint 4s__194l J-D 

C 9 *  T lst SPiar gold 5s 1922 J-J Solo V A N E  lst gu g 4s.1989 M-N 
Northern Pac prior 1 g 4 s. . 1 9 9 7  Q-J

Registered______1997 Q-J
General lien gold 3s___ a2047 Q-F

Registered............. a2047 Q-F
St Paul-Duluth Dlv g 4s 1996 J-D 
Dul Short I, lst gu 5s . ..1916 M-S 
St P A N P gen gold 6s..1923 F-A 

Registered certificates.1923 Q-F 
St Paul A Duluth lst 53.1931 F-A2d 5s...............................19i 7 A-O

1st consol gold 4s___  1 9 6 8  J-D
Wash Cent lst gold 4s...1948 Q-Al 

Nor Pac Term Co lst g 6s.. 1933 J-J 
Oregon-Wash lst A ref 4s .1961 J-J 
paclno Coast Co lst g 5s 1946 J-D 
L ennsylvanla RR—

1st real est g4s.................1023 M-N
Consol gold 5s............. 1 9 1 9  M-S
Consol gold 4s............  "1943 AIN
Convertible gold 3H s..ol915 J-D

Registered________ ol915 J-D
Consol gold 4s.................. 1 0 4 8  M-N
A’leg Va! gen guar g 4 s . .1942 M-S 
D R R R A Bgc 1st gu 4sgl936 F-A 
Phlla Balt A W lst g 4s 1043 M-N 
Sod Bay A Sou lst g 5s 1924 J-J 
Sunbury A Lewis lst g 4s 1936 J-J 
U N J RR A Can gen 4s.. 1944 M-S 

Pennsylvania Co
Guar lst g4 Hs_________ 1921 J-J

Registered___________ 1 9 2 1  J-J
Guar 3 Hs coll trust leg. 1937 M-S Guar 3 Ms coll trust ser B.1941 F-A 
Trust Co certfs gu g 3 Hs.1916 M-N 
Guar 3 Ms trust ctfs C 1942 J-D 
Guar 3 Hs trust ctfs D._Il944 J-D
Guar 15-25 year g 4s___ 1931 A-O
0}n :Leb A Nor gu 4s g ...i0 4 2  M-N 
C A Mar lst gu g 4 Hs__1935 M-N 
Cl A P gengug4H «serA  1042 J-JSeries B.................  1 9 4 2  A-O

Int reduced to 3 H« - 1 0 4 2  A-O
Series C 3 Ms................. 1 9 4 8  M-N

„  Series D 3 Hs................. 1950 F-A
Er*e *  Pitts gu g 3 Ms B.1940 J-J

Series c  ..................... 1940 J-J
G r *  l. ex. 1 s t g 4 Ks-1941 J-J 
m t|t?TTYT,*.Â tl lst con 53.1027 M-N Tol W V  A O gu4>isA ..1931 J-J

Seres B 4Hs............... 1 9 3 3  J-J
Series C 4s..................... 1 9 4 2  M-S

p C C A St L gu 4 Ms A . .1940 A-<)Series B guar_____ ig * 2  A-O
Series C guar_______ ” 1942 M-N
Series D 4s guar_____* 1 9 4 5  M-N
Series E 3 Hs guar g.__1940 F-A
Scries Fgu 4s g__  1953 J-D
Series G 4s guar____'.1957 M-N

O St L A P lst con g 5s 1932 A-O
Pe° *  pek Un lst g 6s___ 1 0 2 1  Q-F2d gold 4 Hs___________ 61921 M-N
Pare Marquette— Ref 4s. 1 9 5 5  J-J

Refunding guar 4s .. "*1955 J-J
Ch A W M 5s__________ 1921 J-D
Flint A P M g 6s______ 1920 A-O

lst consol gold 5s_____1939 M-N
Pt Huron Dlv lst g Ss.1939 A-O 

Sag Tus A H lst gu g 4S.1931 F-A 
hlllpplne Ry lst 30-yr s f 4s.’37 J-J

Pitts Sh A L E lst g 5s___ 1040 A-O
lst consol gold 5s_______ 1943 J-J

Y eadlng Co gen g 4s______1997»-«' Rcvlsterrd 1QQ7

Price 
Friday 
Feb 21

Bid Ask 
0/*4 Sale 

-----  96

___  89
___  88L
84 SO 

122i2 Sale 
-----  97L
----- 9014110 . . .
97 Sale

. . . - .  84 
___  9U2
87 _
0334 Sale 

1025* . 
1195* 121 
12114 . . .  
120i2 123 
-----  9 75*
___  92
105l2 Sale 

♦105 107
10418 Sale 
891* 90i2 

103 100
95 ___
973* Sale

♦97R___
673* Sale

___  678*
92 9512
991*___

113 ___
112's___
109 . .
1021* . .
___ 93
1107*-----
___  90*4
___ 10U2
IOH4 ___
100 107
101 102 
907* Sale

101i2 102 
09>4 9934
95 -----
097* 101l2

Peek s 
Range or 
Last Sale

96i* .

10234 103i2 
102 .
857*___

*97 ___857* . . .  
857* . . .

___  061*
921* 93i2

101 ___
10212___
10212___

___  0012
1011* 1Q212 
105 . . .  
IOH2 . . .
10U2___
94 08

___ 105
103 10512

9514 98
90
05*4
95*41091* —

05
59*2

61 647*
___ 10-1
96 Sale 
04 08

___  807*
1081*___
96*4 Sale
96i2 ___

___  907*

113*4___
1021* 104*4 
80 87
7912 Sale
09i2 ___
751* Sale

Low nigh
973t 9 8 I4
95i2 95l2

100i2J’ly 'll
887* 887*
88I4 Feb ’13 
8512 Feb ’13 

12212 124
99*4 Nov 12 
99i2 J’ne’12 
90*4 Jan '13 

115 Aug’li 
9 7 973.(

107 Aug ’09
9912 Mch 12 
8314 Feb ’13 
9H2 91i2
92i2 J’ne’12 
898* Feb ’12 
98*4 99*4

10234 Apr 12 
120 Jan 13 
123 Jan 13 
120*4 120*4977* 977*
98 Jan ’ ll 
92 923*

1051* 1061*
109i2 Feb ’13 
104 105*2
90l2 9012

105*4 Jan '13 
95 95
97*4 977*
97*4 Feb ‘13
07 67*2
08 Jan T3 
92liJan '13

101*2 Oct 12 
113 113
115** Aug’l l  
107 Jan 12 
1023* Jan ’13 
94 J’no'12 
911* Apr 'll 

111** Feb *13 
90*2 90i2

100*8 100i2
lOIR Jan '13 
110 Mch’12 
102*4 Nov'12 
067* 071*
97 J’ly '12 

10H2 1015*
100*8 Aug ’12 
100 Sep 12 
100 Jan ’13 
102 Jan '03

Range 
Since 

Jan. 1

109

1 0U2 May’12
1033* 1031*
102*4 Jan ’13
89 Sep 12 
86 Feb ’13 
975* Dec '12 
8 8  Mch 12 
87*4 Jan 12
96 90** 
90i2Dec ’ll

110 Jan ’05 
10734 Doc ’ll 
10934 J’ly '09 
OII4 Feb '12 
901* Oct '12
90 May 08 
9U2 May'12 
901* J’ly '12

10U2 10U2
109 May 10 
1021* J'ne'12 
1023* Nov'12 
95'* Oct 12 

1031* 103l2
104*4 J’ly 12 
100 J’ne ’ll
97 Dec ’12 
9514 Sep *12 
95*4 Jan ’13 
97i* Jan 13

1131* Nov 'll  
100 Feb ’13 
931* Jan 11 
64 Jan ’13 
561* Nov 12
98 Oct '12 

104 Oct ’12
90 00
9612 0C12

83U Feb ’13 
113 J’l y ’ 12 
II3I4 Nov '1190S* 97
96i2 Feb ’13 
95 96

AllSCELLANEOUS BONDS— Continued on Next Page,

84 Jan ’13
11414 Jan ’13 
10212 103
8512 Dec T2 
70l2 80

100 Jan '13 
75** 70
80*4 Mch *11

Low High 
97*4 98*4 
9512 97*2

87*4 891* 
88*4 881* 
85i2 87 

122*2 120

90*4 90*4.
97 98**

817* 83U 
9112 921*.

O8I4 99*4
119*2 120
123 12,J
12034 120*4
96?t 99

9134 9234 
105*2 1127* 
i09i21111* 
104 107
90l2 92 

105*4 105*4 
04 95*s
9714 985*. 
97*4 973* 
07 GSR 68 G8 
9214 92R

113 113

1021* 102*8

110*4 111*8 
90 OD4 

1003* IOU2

IOD4 lOIR

9034 971*

10112 102*4

103** 104 
102 >4 102*4

851* 86

00 96*3

10112 10U*

103l2 1031*

9514 05U  
0712 971*

05 90
081* 901*
83 83U

905* 971* 
90  Old* 
0 5  00U

84 84
114R U4R 1021* 104*4

7912 8 2 14 
100  100 
74*4 76*4

Qas and Electric Light
Kings Co El L A P g 5s____1937

Purchase money 6s______ 1097
Convertible deb 6s______ 1022
Ed El 11 Bkn lst con g 4s.1939 

Lao Gas Lot StL  lst g 5s..<1919
Ref and ext lst g 5s____ 1934

Milwaukee Gas L lst 4s____1927
Newark Con Gas g 5s______ 1948
H Y G E L H A P g  5s____1948

Purchase money g 4s____ 1 9 4 9
Ed El 111 lst cons g 5s__ 1995

NY A Q El LAP lst cong 5s.1930
N Y A Rich Gas lst g 6s__ 1921
Pacific G A El Co Cal G A E 
, Corp unifying A ref 5 s . .1937 
Pac Pow A Lt lst A ref 20-yr

6s Internat Series______ 1930
Pat A Passaic G A B  5s____1949

A-O ___ 104*4A-O 114 115
M-S 120 123
J - J 8 8 **___
Q-F 102 Sale
A-O 1003* 10114
M-N ___  908*
J-I) 1031*___
J-D 1023* Sale
F-A 85 Sale
J - J 103 ___
F-A
M-N

100 101

M-N 95*4 Sale
F-A ___ 05M-S 100 103

104*(
113
1221*
881*

102
IO II48934
106U
102*8847*
1081*
99l2
921*
058*

Jan

102 
101L 

Feb ’ 13 
Apr ’12 

103** 
85

108i2 
Dec 12 
J’ly ’09

96
95 Oct T2 

1028* J’ly ’12

1 104*4 104*4 
113 113

11
2

8 8** 88*2
X01»* 102** 
101*4 102 
89** 90

22
7
6

101*4 103*2 84*4 861* 
1081* 108l2

133 94*4 96

—  - ...............

das and Electric Light 
Peo Gas A O 1st con g 6s_. 1043 

Refunding gold 5 s . . .  1047
Registered.......... ..........1 9 4 7

Ch G 'k *  Cke 1st CU g 5s.1937 9°n O Co of Ch lst gu g 5s 1936 
Ind Nat Gas A Oil 30-yr 5s ’36 

DĴ JuJF,ueJ,Gas l8t e  5 s . .1947Philadelphia Co conv 5s__ 1019
Conv deben g 5 s ...............1922

StanGasAElec conv sf Os. .1 9 2 6  
Syracuse Lighting lst g 5s.1951 
Syracuse L A P 5s.. .  1 9 5 4
Trenton G A E lst r  6s___ 1949
Union Elec L A P lst g 5 s ..1932

Ref A ext 5s__  1 9 3 3
Utica El L A P lst g 5s___Il950 
Utica Gas A E ref 5s 1957
Westchester Llght’g g 5s...1950

A-O
M-S
M-S

1151* 116 ___ 1017*
J-.l 1027* 1031*
J-1) 100  10234
M-N
M-N
F-A

___  897*
___ i04‘

M-N ___ 98U
J-I) 09341001*
J - D . . .  1005*
J - J 831*-----
M-S 102 ___
M - S 091*-----
M-N 05 ___
J-J 101 ___
J - J 98 ___
J-D 101*8 Sale

116
101**
1031025*
103*493
IOU4
100
989934

101
8512

100
102
07

Jan T3 
102

Feb '09 
Feb ’13 
Oct '12 
Mch’12 
Aug' 12 
Nov’12 
Feb *13 

1001* 
Dec 'll  
J’no’12 
Feb ’01 
Jan ’13 
Dec ’12

104*4

41

1161*11*1 
101*i 101*
1028* 103*8

93 98
99*4 100*8

102 102

16 104*8 105*8
L * No Price Friday; latest bid and asked, a Due Jan, 6 Duo Feb. t Duo May. a Duo Juno. H DueJuly. 0 Duo Oct. p Duo Nor. s Option sal*.
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B
o

n
d

s
S

o
ld

R a n y e  
S in c e  

J a n .  1

N o . L o w  I l l y h
2 111*4 113*4
9 75*4 78

___
4 09** 100*8
7 8 8*2  90
2 78 SO

24 79*8 81

17
___

84 85*4

2 0 85" 85*-
14 84*8 8 6

64 72" 77*4
7 7 7 >2 79
2 87 8 8
3 91*4 91*8

___ 103*4 103*4

___ 105 id s

42 92*2 98
___ 0 5  95*2

602 88*8 93*1
1 1 04*4 96*2

7 90*4 91
91*2 Ol*.

101*4 104*4

1 0 0  ideas

O
1

c
!

8 8*8  0 0

6 C 92*8 94*8

15 105 107*8
101*4 104*4

49 77*4 78*2
25 84*4 8 6*2

87*4 88*2

8 G~*s 87*4

___
1 2 109*8 id9*8

109*8 110
1 1 1 2  1 1 2

79 79

10312 103*2

— 1 0 1  l o i
—

. . . . 104*4 104*4

___ id s >4 108*4
— 108 108*8

1 95*4 05*8

1 101 101

. . . . 103*2 104

8 106 107*4

___
. . . . 9l"*| 91*s

1 98*2 09
— 00*8 OU2

11 55 67*2

___ 80  89
1 103 104*2

86 08«4 09*8
___ 9812 08*2

177 02*8 97
8 93*2 95*2

12 93*8 03*4
6 111 112*8
2 100*4 100

16 00*8 03*a

. . . . 0 4  04

if.
BONDS 

T . S T O C K  E X C H A N G E  
W eek E n d in g  F e b  2 1 .

S t  L  &  S an  F ra n  (Con)
K  0  F t  S & M eon g 6 s .  .1 9 2 8  
K  C F t  S St M R y  ret g 4 s . 1 9 3 6

R e g iste re d ____________ 1 9 3 6
R 0 4 M H  &  I) 1s t gu 5 3 .1 9 2 9  
O zark  & Ch C 1s t gu 5s g _ 1012  

S tL  S W  1s t g 4s  bd  c t f s . ,1 9 8 9
2 d  g 4s  Inc b o n d  c t t s ____p l 9 8 9
Consol gold 4 s __________ .1 0 3 2
G ra y ’s F t  T e r 1s t gu g 5 3 .1 9 4 7

S A it, A F ass 1s t gu g 4 s ___1 9 4 3
8  F  6s N P  1s t sink  t g 5 s . .1 9 1 9
S eab o a rd  A ir L ine g 4 s ____1951)

G old 4s s t a m p e d . .  1 9 5 0
R e g is te re d ............................ 1 .1 9 5 0
A d ju s tm e n t 5 s ______  o l9 4 9
R efu n d in g  4 s .................  1 9 5 9
A tl-Illrm  3 0 -y r  1s t g 4 s .e l 9 3 3
C ar C ent 1 s t con g 4 s ___1 9 4 9
F la  Ccn 4: P en 1s t g 5 s . . . 1 9 1 8  

1 s t la n d  gr e x t  g 6 s . .  1 9 3 0
Consol gold 5 s ____ 1 9 4 3

G a &  A la R y  1st con 5 s _ o l9 4 5  
G a C ar 4c N o 1 s t gu g 5 s . 1 9 2 9  
S eab  4: R o a  1s t 5s .  1 9 2 6

S o u th e rn  P acific Co—
G old 4s (C e n t P a c  coll) _/c'.940

R e g is te re d ..............  fc i949
2 0 -y e a r  c o n v  4 s .................... (71929
C en t P a c  1 s t re t gu  g 4s  1 9 49

R e g i s t e r e d ______ 1 9 49
M o rt g u a r  gold 3  X s._A T 929 
T h ro u g h  S t L  1s t gu 4 s .  1 954  

0 H 4 S A 1 U P  1s t 5 s . 1931  
G ila V G 4e N 1s t gu g 5 s . 19 24  
H o u s E  4c W  T  1 s t g 5 S . .1 9 3 3

1 s t g u a r  5s r e d ________19 33
H &  T  O 1 s t g 5s ln t g u ._ 1 9 3 7  

Gen gold 4s ln t g u a r . .  19 21  
W aco 4: N VV d lv  1st g 6s  ’3 0

A 4i N W  1st gu g 5 s ____1 9 41
M o rg an ’s L a  4c T  1st 7 s . . 1 9 1 8

1 s t gold 6 s ______  1 9 2 0
N o ot Cal g u a r  g 5 s ...............1 9 3 8
O re 4c Cal 1s t g u a r  g 5 s . . 1 9 2 7  
So P a c  of C al— Gu g 6s .1 9 3 7  
So P a c  C o ast 1 s t gu 4s  g .1 0 3 7  
S a n  F ra n  T e rm l 1 s t 4 s 1 9 5 0  

-  T ®x *  N O  co n  Cold 5s  . . 1 9 4 3  
So P ao R R  1 s t ref 4 s . _ 1 9 5 5
S o u th e rn —

1 s t consol g 5 s _____  1 0 9 4
R e g is te re d _____ __ " 1 9 9 4

D evelop 4e gon 4s  S er A l l 9 5 0  
M ob 4c O hio coll t r  g 4s  1 9 3 8  
M em  D lv 1 s t g 4 X - 5 s _ _ .1 0 9 6
S t  L ouis d lv  1 s t g 4 s ____ 1951
A la Cen R  1 s t g 6 s ...............1 9 1 8
A tl 4c D a n v  1 s t g 4 s ____ 1 9 4 8

2 d  4 s ..................................... . . 1 9 4 8
A tl 4c Y a d  1 s t g g u a r 4 s . . 1 0 4 9
Ool 4c G rccn v  1 s t 6 s _____ 1 9 1 6
B  T  V a 4c G a D lv g 6 s . . . 1 9 3 0  

Con 1 s t gold 5 s ______ 1 9 5 6

S T on r e o r l ie n  g 6 s ............ 1 9 3 8
a  M id la n d  1 s t 3 s ______ 1 9 4 6

G a P ao R y  1 s t g 0 s ._ ____ 1 9 22
K n o x  4c O hio 1 s t g 6 s . . . 1 9 2 5  
M ob 4c B lr p rio r lien g 6 s . 1 9 4 6

M o rtg ag e gold 4 s . ____ 1 9 4 5
R ic h  4s D an  con g 6 s ____1 9 1 6

• D eb 6s s ta m p e d ______ 1 9 2 7
R ic h  6e M eek 1 s t g 4 s ____ 1 9 4 8
n o  Oar 60 G a 1 s t g  6 s ____ 1 9 1 9
V irg in ia  M id ser 0  0 s ____ 1 9 1 0

'Series D 4 - 5 s _______  1 9 21
S eries E  5 s ..................   , 1 9 2 6
S eries F  6 s ......... .................. 1 9 3 1
G eneral 6 s _______  * 1 9 3 6
V a 4c S o ’w ’t  1 s t  gu 6 s . 2 0 0 3  

■ 1 s t  cons 6 0 -y e a r  6 s . .1 9 6 8
• W  O 4c W  1 s t cy  gu 4 s ___1 9 24

' • W e st N O 1 s t con g 6 s .  1 9 14
f n o k a n e  I n te r n e t  1s t g 6 s . . 1 9 5 6  
r p e r  A of S t  L  1 s t g 4 U s  1 9 39
J .  1 s t con gold 6 s ___1 8 9 4 - 1 9 4 4

G en re fu n d  s f g 4 s ______ 1 9 5 3
S t L  M B ge T e r  gu  g 6 s . . 1 9 3 0

T#X 4c P ao  1 s t gold 5 s _____ 2 0 0 0
2 d gold Ino 5 s __________ 5 2 0 0 0
L a D lv B L  1s t g 5 s ............1 9 31

• W M l n W & N W  1st g u  6 s . ’3 0  
t Ol 4c O O 1 s t g 5 s .....................1 9 3 5

S re s te rn  D lv  1 s t g 6 s ____ 1 9 3 5
en e ra l gold 6 s __________ 1 9 3 5

K a n  4> M 1s t gu  g 4 s ____ 1 9 9 0
2 d  2 0 -y c a r  5 s __________ 1 9 2 7

T ol P  4i W  1 s t gold 4 s _____ 1 9 1 7
Tol S t L  4e VV n r lien g 3 X s .1 9 2 5

6 0 -y e a r  gold 4 s __________ 1 9 5 0
Ooll t r  4 s  g S e r A ________1 9 1 7

f or H a m  4i B u d  1 s t g 4 s_ _ /il9 4 0  
T lster 4c Del 1 s t co n  g 6 s . .1 9 2 8

)  1 s t  re fu n d  g 4 s ________1 9 5 2
U n io n  P acific—

1 s t  R R  4o la n d  g r a n t g 4 s , 1 9 4 7
R e g is te re d _______________ 1 9 4 7
2 0 -y c a r  c o n v  4 s _________ 1 9 2 7
1 s t 4i ref 4 s ......... ...................5 2 0 0 8
O re R y  4c N a v  con g 4 s . .  1 9 4 6  
O re S h o rt L ino 1s t g 6 s . .1 9 2 2

1 s t consol g 6 s _________ 1 9 4 6
G u ar re fu n d  4 s ............. . 1 9 2 9
U ta h  &  N o r gold 5 s ___1 9 2 6
1 s t e x te n d e d  4 s ______ 1 9 3 3

X T andalla  cons g 4* S er A . 1 9 5 5  
» Consol 4 s  Series B . . . . 1 9 5 7  

V e ra  C ruz 4c P  1 s t gu  4 H S .1 9 3 4

M-N
A - 0
A - 0
A - 0
A - 0
M-N
J - J
J - D
J - D
J - J
J - J
A -0
A - 0
A - 0
F -A
A - 0
M -S
J - J
J - J
J - J

■ J
• J

J
J

J - D
J - D
M -S
F -A
F-A
J - D
A-O
M-N
M-N
M-N
M-N
J - J
A-O
M -N
J - J
A - 0
J - J
A - 0
J -
M-

j:i
j - j

fcJ
M-S

J:J
j -
j
j

A
J - J
J - J
M-N
M -S
A-O

J

P r i c e  

F r i d a y  
F e b  21

Bid
113

70

As*
Sale
Sale

V eek’s  
R a n y e  o r  

L a s t  S a le

9 5  . . .
99*s 100 
88 88)
78  . . .
79 80 

100 . . .
84*8 Sale 
9 5  .
85 86*8 85*2 85*2
84*8 S ale 84*8 85*8

"7 2 " Sale "72* "7334
77*2 78 77*2 78
861?. 88 8 8
0 1*8 91*8 91*8

IO2 I4 103*1 J a n  T 3
104 N o v ’12

i

3

i:
j -
j -

i - o
M
M-
M -S
M -S
M -S
M -S
M-Ntt
P-A  
J  
J  
A
F -A
J - J
A - 0
J - D
Mch
J - J
F-AU
J - D
A O
J - J

j:i
A - 0
F-A
J - D
J - D
A - 0

J - J
J - J
J - J
M -S
J - D
F -Au
J - J
J - J
F -A
M-N
J - J

104 ____
104
102 105*2

9 5 * 4 .9 7  
. . . .  09
*89 Sale 
95  S ale

____ 95i.i
90*4 Sale 

____9 2 b
103 101*4
____103b
103 .
103 105 
109*2 109*g

93 04
114 118 
100 10578
1 0 9  i i n 2
10078 10S18 
109  . .  
102 . .
105 . .

91 . . . .
------ 8 8 i2
100i8 101 

02*4 Sale

100 Sale
------ 105i2

77*4 Sale 
86*8 S ale 

107  107*4 
8 7  88

106 ____
8 7 U ____
83  ____
8 3 12 ____

1031* ____
106 ____
109 110
103* 8____

6 3 12 64*4 
109*8 110*8 
112 115
1051*____

79 ____
102 ____
103l2 104l2

72  ____
100 102*4

102 lo f
103*2 ____
104*g ___
105>2 ____
108 ____

95*8 Sale
03 ____

101 ____

102b .
------- 10012
-------  01
104*8___
106*8 100*2
45 ____
05 ____

100*4 106*2
♦ 106*8____

____103
01*2 ____
07*4 99 
90 01
8 3  85
55 Sale

____ 60
80 90*8

103if Sale 
------ 84

90 Sale

93*8 Sale 
0 4  Sale 
9 3 * 4  05  

111 112
------ 109*2
00*8 Sale

1 0 4 * s ____
0 3 b  09

------  93*8
91*i 04 

------ 03

113
77

L o w  
113 

75*4 
77*2 

103*2 J ’ly ’1 
99*8 0 9 !
8 8*2  89
78  78
7 9 *8 80*4

101*8 A p r '07 
84  84*s

104 O ct '09

107 J ’n c ’12 
105 F eb ’13 
101*4 S ep T2 
105 M a y ’12

95*2 
95*2 I 
88*s 
94*4 
91*2 J 
90*4

107
112
101

02*8

105*4

77*4
85*8

82*4  F e b  ’12

105*4 Dec '11 
100*2 O ct '12 
109*4 109'
105*8 J ’ly  1 

64 Deo ’] 
09*8 F e b  ’J 

112 112 
105*2 N ov T2 

79 F e b  13
102 O c t ’12 
I0 3 i2 J a n  ’13

73  S ep ’12 
101 F e b  ’13 
112 O c t '00 
1 0 3 b  N o v ’12 
104*4 J a n  ’13 
105 J ’n e ’10 
10 8 *4  J a n  M3 
108 F e b  ’13 
95*8 95*8
03*2 Sep ’ 1 2  

101 101 
102*2 A pr ’l l  
104 F e b  ’13 
111 A u g ’12 

94*8 O c t T2 
106*8 S ep ’12 
100 106*2 
61 N o v ' 1 2  
90*2 A p r '11 

106*2 N o v '04 
100*2 Deo ’12 
107*4 J ’n e ’12
103 N o v  ’12

9 1i2 F e b  ’13 
08*2 98*2
90*8 F e b  ’13 
84  D ec ’12 
55 66ia 
0 8  D eo ’12 
89  J a n  ’13

103*2 103*2
85*2 J ’n c '12

98*8 09*4
98*2 J a n  *13 
92*8 05

04 
04

111*4 
107*2 

91

9312 
93<a 

111
107 

90*8
108 M a y ’l l

F e b ' 1 3
94*8 N
«4 -

OV 12 
9 4  " O c t ’12

BONDS
N. Y . S T O C K  E X C H A N G E  

W eek E n d in g  F e b  2 1 .

M-N
F-A
J - J
M -S
J - J
J - J

U nion B ag & P a p e r  1 s t 6 s . .  1 9 3 0
S t a m p e d ________________ 1 9 3 0

U S L e a th  Co s f d eb  g 6 s __ 1 9 1 3
U S R e a lty  6c I  c o n v  d e b  g 5 s . ’2 4
(J S R ed  & R cfg  1s t g 6 s ___1 9 31
U S R u b b e r  1 0 -y r  coU t r  6 s .  1 9 1 8

R e g is te re d _______________1 9 1 8
U S S tee l C orp— / c o u p ___<21903

S f 1 0 -6 0 -y r  6 s ] r e g ____ d l 9 6 3
V a-C ar C hem  1 s t 1 5 -y r  6 s . . 1 9 2 3  
W e st E le c tric  1 s t 5s D ec 1 9 2 2  
W e stln g h o u so  E  &  M s f 5 s .  1 931  

1 0 -y e a r  coll t r  n o te s  5 s . . 1 9 1 7  
T e le g ra p h  &  T e lep h o n e 

Am T e lep  & Tel coll t r  4 s . .1 9 2 9
C o n v ertib le  4 s ___________ 1 9 3 6
2 0 -y r  c o n v  4  X s (Wh lss) . . 1 9 3 3

R e g is te re d .....................  2 3 9 7
C u m b ’d  T  6c T  1 s t  &  g en  5 s_ 1 9 37  
K ey sto n e T e lep h o n e 1s t 6s .1W 3j 
Mc tro p o l T el & Te! I s t s f 5 s l 9 1 8
Mich S ta te  T e lep  1 s t 6 s ____1 9 2 4
N Y & N J  T e lep h o n e 5s g .1 9 2 0  
N Y T elep  1s t & gen g f 4  X s 1 9 39
Pao Tel & T el 1s t 5 s .................. 1 9 3 7
S o u th  Bell T el Is. T  1 s t s f  5 s .  1 9 4 1
W e st U n io n  col t r  c u r  5 s ___1 9 3 8

F d  a n d  real e s t g 4  44s___1 9 5 0
M u t U n T el gu e x t  5 s ___19 41
N o rth w e s t Te.’ gu 4  X s g .1 9 3 4

J - J
J - J
A -0
M -S
J -D

J - D

\ y a b a s h  1 s t gold 5 s ................1 9 3 9
2 d  gold 5 s ............ .. ........... 1 9 3 9

D e b e n tu re  S eries B ____1 9 3 9
1s t lien e q u ip  s fd g 5 s . . .1 9 2 1  
1s t lien 5 0 -y r  g te rm  4 s . .1 9 5 4
1 s t rc l a n d  e x t g 4 s ______ 1 9 5 6

C e n t T r u s t  Co c t f s ....................
Do S ta m p e d ___________

E q u it T r  s t  Co c t f s .................
D o S t - m p e d ________ _

D et 6c Ch E x t  1s t g 5 s . . . 1 9 4 1  
Des M oln D lv 1s t g 4 s . . . 1 9 3 9
£*n l) lv  1s t g 3  M s................1911
T o ' *  Ch D lv 1s t g 4 s ____1941

W ab P it t s  T e rm  1 s t g 4 s . . . 1 0 54  
C en t <5e O ld Col T r  Co c c rtfs  
C o lu m b ia  T r  Co ctfs
2d  gold  4 s ___________  1 9 5 4

. _  J*-**st Co c e rtf s _____ I I ____
W ash fe rm l 1 s t gu 3  M s . . . 1 0 4 5  F -A

is*  4 0 -y r  g u a r  4 s ..................... 1 9 4 5  F-A
W est M a ry la n d  1s t g 4 s ____ 1 9 5 2  A - 0
W e st N Y 6c P a  1 s t g 5 s . . . 1 0 3 7  J - J

Gen gold 4 s .......................... 1 9 4 3  A - 0
...Jo o o m e  5 s ................................d l 0 4 3  Nov
W l'eeUng &  L  E 1s t g 5 s . . . 1 9 2 6  A -0  

W heel D lv 1 s t gold  6 s . . . 1 9 2 8  J - J

feote ,n Im p  £ °ld 5 3 ____ 1 9 3 0  F-A
R R  1s t consol 4 s .  1 9 4 9  M-S

2°-y® ar, eQ**Ip s f 5 s I I I l 9 2 2  J - J  
VV n sto n -S alem  S B 1 s t 4 s . . 1 9 6 0  J - J  
W ls C ent 5 0 -y r  1 s t gen 4 s . . 1 9 4 9  J - J  

S u p & D u l d lv  &  te rm  1 s t 4s  ’3 6  M-N

M a n u fa c tu rin g  a n d  In d u s tr ia l
A llls-C halm ers 1s t 5 s ................1 9 3 6  J - J

T r u s t  Co c tfs  d e p o s i t______
Am A g C hem  1 s t c 5s 1 9 2 8
Am C ot Oil e x t 4  M s. ' 1 9 1 5

D e b e n tu re  5 s ................. I I I - 1 9 3 1
Am H id e &  L  1s t s f g 6 s l " l 9 1 9  
A m er le e  S e c u r d eb  g  6s 1 0 2 5  
A m  S m e lt S ecu ritie s  s f Cs. 1 9 2 6  
Am S p irits  Mfg 1 s t  g 6s 1 9 1 5
Am T h re a d  1 s t c o 1 t r  4s . .  1 9 1 0  
Am  T o b a cco  4 0 -y r  g 6s 1 9 4 4

R e g is te re d ...................................1 9 4 4
Gold 4 s ...........................................1051

R e g iste re d ___________ 1 951
Am  W rltg  P a p e r  1s t s f 5 S . . 1 0 1 0  
B aldw  Loco W o rk s 1s t 6 s . . 1 9 4 0
B eth  Steel 1 s t e x t s f 5 s ____ 1 0 2 6

1 s t &  re f  5s g u a r  A . I I I l 9 4 2  
C ent L e a th e r  2 0 -y c a r  g 5 s .  1 9 2 5  
Consol T o b a cco  g 4s  19 51
C orn P ro d  R ef s t g 5 s .  * '1 0 3 1

1 s t 2 5 -y e a r  s f 5 s ___ 1 9 3 4
C u b an -A m er S u g a r co 'l t r  6s 1918 
D istil Sec C or conv 1 s t g 5 3 .1 0 2 7  
E l d u  P o n t P o w d e r 4 Ms 1 9 3 6
G en E le c tric  d eb  g 3  M s____ 1 9 4 2

1 0 -y r  g  d e b  5 s ___________ 1 9 1 7
D e b e n tu re  5s ( r e c t s )____ 1 9 5 2

G en ’l M otors 1s t lien 6 s ____ 1 0 1 5
III Steel d e b  4  M s . .......... ...........1 9 4 0
In d ia n a  S tee l 1 s t 5 s ______ 1 9 5 2
l n t  P a p e r  Co 1 s t con g  6 S . . 1 9 1 8

Consol c o n v  s f g 5 s _____ 1 9 3 5
l n t  S t P u m p  1 s t s i  5 s _____ 1 9 2 9
L a ck aw  S tee l 1s t g 5 s ................1 9 2 3

1 s t con 5s Series A _______1 9 5 0
5 -y e a r  .co n v ertib le  5 s ____ 1 9 1 5

Llgg & M y e r s T o b C o 7 s tp y  b d s . .
5s te m p o ra ry  b o n d s __________ . .

M exican P e tro l L td  en v  os A '21 
N a t E n a m  & S tp g  1s t 5 s . . . 1 9 2 9  
N a t S ta rc h  2 0 -y r  d eb 5 s . .  1 0 3 0
N a tio n a l T u b e  1 s t 5 s _____ 1 9 5 2
N Y A ir B ra k e  1s t conv 6 s . . 1 9 2 8  
P L o rllla rd  Co 7s te r a ’p ry  bd s . .

5s te m p o ra ry  b o n d s _____ ____
R y  Steel S pgs 1s t s f 5 s ____1 9 21
R e p u b  I  &  S ls t& c o l t r  5 s . . 1 9 3 4  

1 0 -3 0 -y e a r  5s s f .....................1 9 4 0

A - 0K
M-S 
A-O 
F-A  
M-S 
J - J  
A - 0  
A -0  
F -A  
F-A  
J - J  
M-N 
J - J  
M-N 
A-O 
F-A  

M-N 
M-N 
A-O 
A - 0  
J - D  
F -A  
J - D  
M- S 
A - 0  
A-O 
M -N 
F -A  
J - J  
M-S 
A -0  
M -S 
M -S

A -0  
J - D  

J - J  
M-N 
M-N

J - J
A -0
A - 0
M-N
J - J
J - J

M-N
J - Ju
J - D
M-N
M-N
J - D
J - J
J - J
A -0

J - J
M -S

J - D
- J
- J

.  -  J  
J - J  
M-N

M-N
M-N
J - J
J - J
J - J
M-N
M-N
J - J

P r i c e  
F r i d a y  
F e b  21

B id  A sk  

10478 105*4 
0 8  Sale

■ V e e k 's  

R a n y e  o r  

L a s t  S a le

____ 100
80 81 
57*2 Sale

66  Sale 
105*2 107*2

8 0  . . .

2 5  S ale 
25*2 Sale 

1*4 2 
1*8 2

83* 4____
9 7 * 4 ____
82*2 S ale 

106*4 . . .  
_____86

101*2 - 
100 _____

09 104*2
80*8 81
9 8 * 4 ____
89*3 00*8 
90*2 Sale 
89*4 89*s

____  6578
65  62

101 S ale 
96U 97  
93*2 04  

101 S ale 
74*4 76 

104*4 105
____99*2

93
120*2 12112

96*4 S ale

89*8 S a le
1 0 3 * 8 ____

95*4 S a le  
8 6  S a le  
05  95*4

_____ 98
90  00*2
9 0  95

_____ 96*2
67 68
87*2 S ale 
77*g 82

10 3 7 5  Sale 
09*2 Sale

____  88
100*4 Sale 
10378 104 

87*4 89 
85*: S ale
9 0  96*2 
77*2 Sale 
95*8 Sale

121*4 Sale 
09*4 Sale 
09*2 9978 
93*2 Sale

____ 95
077g 98*8 
99*2 10078 

121*2 1217g 
09  Sale 
9 8  Sale 

1027s____
91 91*8 
89  S ale 
5 .  ' 2  100

____ 90
____ 92
100*8 100*8 

8 6 * 2  S ale 
25  32 i2

103U  Sale

100*8 Sale

97  98
1 0 1 * 2  Sale 

92*4 Sale 
06*4  97*2

87*4 S a le  
105*2 106*2 
103*8 S a le
101 ____

74  80

99  99*4
87 ____

101 102l2
100 ____
100 ____

97*2 Sale 
100 S ale 
100*8 Sale 
100*4 101*4 
____ 95

04

Utah
105*4

107
80
69
80

L o w  
105 

03  99
00  J ’n e '1 2  
99*8 D ec ’12 
83  D ec TO 
57*2 69*2
637* O c t 1 2  
63*2 O ct T 
64 NOV’12 
58 57*2

F e b  '13 
A ug 
D ec 12 

— 80
2 0 i2 J a n  T 3 
2 5  26
25*2 25*2

2 J a n  T 3 
1*4 1*4

87*8 O c t U 
loo S ep 1 2  

82*2 83*8
107*4 F e b  T3 

86  O c t T 2 
34 F e b  '07 

101*2 O c t '12 
100 F e b  T 3  

99  99
80*8 F e b  '13 
98*2 F eb  '11 
89*s 89*3
90*2 91
89*4 F e b  T 3

57 D ec T 2 
59 F e b  T 3 

101 10178
96*4
93*2

101
76

1047g

96*4
93*2

101*4
70

105
99*2 J a n  T 3 
9 3  F e b  T 3 

120*8 F e b  T 3 
120 NOV'12 

96*4 97
95*8 J ’n e  l2  
89*s 89*4

103 S ep T J
9 5  08*4
85*2 86
95*4 95*8
97*4 9 7 14
96*4 F e b  T 3 
92*4 92*.|
04*4 F e b  T 3 
6 7  08*4
87*2 88
79*4 F e b  T 3

141 j a n  T3 
1037g 10434
99*2 99*4
87*4 88

100*8 100*4
104 F e b  T3

87*s 87*8
85*2 87*8
96*4 96*2
76*2 77*2
95)8 95*8

121*4 121*4
99 09*8
99*f J a n  T 3 
93*2 95
8 S*2 F e b  T 3 
97*g 9 8

100*8
121*2

99
08

101
121*8

99*2
08*4

N o .

10
15

l02*g J a n  T 8 
91*4 91*8
89 89
99*2 100
0 0  F e b  T 3 
91*4 J a n  T 3  

100*8 100*4 
8 6 * 2  87*4
25  J a n  T 3 

103 103*2
103*8 J a n  TO 
100*2 101*8 
100*4 101i2

07  97*4
101*1 lOUg 

9 2 l2 93*4
96*8 F e b  T3

87*2 88*4
10 0 *2  106*2 
102*4 103*4

8 2 i2 D ec T2 
83*2 N ov '11 
99*2 99*2
85 A u g '1 2  

1 0 1 * 8  F e b  T 3 
100 100 
103*4 M a y 'll  

07*8 97*2
997g 10 0 *4
99*4 100*8

101*2 101*4
94*4 95*4

104 J ’n e i l  
03  J a n  T3

R a n y e  
S in c e  

J a n .  1

L o w  U l y h  
10478 1061* 
98  99*i

57*2 647*

66 61*4 
107 107

8 0  80  
26*2 2 6 1 | 
2478 27*2 
25*2 28  

2 2 
1*4 2U

8212 83*» 
100*8 107*4

100 100 
99 1 0 U |
8 OI2 S0*S

89*8 91  
0012 91* | 
89*4 90*2

59 63
101 lOUj 
95*4 97*4 
93*2 95  

101 1 0 3 t | 
74 *4  " 6*4 

103*4 105 
99*2 99*2 
9 3  93*4

120 120*2

96*2 97*2

8 9  90*2

9 5  90*4
85*2 8 6 4 | 
94*8 97 
96*4 97*4 
95*4 90*4 
91*4 9312 
94*4 96  
6 4  70
87*2 9 0  
77*2 79*4 

141 141
103*8 105*2 

98*4 100  
87*4 89*2 

100*8 101*4 
102 105

87*8 91*4 
85*2 8 S*4 
9 5  96*2
7612 8 OI4 
94  95*2

119*8 122*8 
96*2 99*4 
99  1 00
93*2 9 5 1 | 
88*2 88*| 
97*s 99*i 

100*8 103 
121*8 122*1 

97*4 99*s 
97*4 98*1 

10278 102*1 
91*8 92*8 
8 8  S91i 
09*2 100*2 
9 0  92
8912 91*4 

100*8 100*4 
8 6*2  89 
2 5  25

102*4 103*4

100*2 102 
100*4 102 
96*2 98  

101*2 10244 
92*2 94  
96*8 96*i

8 7 l j  90  
105*4 110*i 
102*4 103*i

09*2 100*4

101 10U* 
99  101*4

97*s 9 8  
99*4 101 
99 101

101 102I|
94*4 96*»

9 3  93

A 1 I S C K L L A N E O U S  B O N D S — C o n c lu d e d .

C o a l  &  I r o n
B ufI 6c S u sq  Iro n  s f 5 s . . . . 1 0 3 2

D e b e n tu ro  5 s ___________ a l 9 2 6
Ool F  &  I  Co gen s f g 5 s ____ 1 9 4 3

Col F u el g en  6 s ____ 1 9 1 9
Col In d u s  1 s t & coll 5s g u ._ 1 9 3 4  
C ons I n d  Coal Mo 1s t 5 s . . . 1 9 3 5

80 ns Coal of Md 1 s t 6e ref 5s  1 9 5 0  
r  R Iv  Coal 6c O 1 s t g 6 s . . / i l 9 1 9  

K a n  65 H  O 6 s O 1s t s f g 5 8 .1 9 5 1  
P o c a h  Con Collier 1 s t s t  5 s . 1 9 5 7  
S t  L  R o ck  M t & P  1 s t 5 s . . . 1 9 5 5
T e n n  Coal gen 5 s ----------------1 0 51

B irin  D lv 1s t consol 6 S . . 1 9 1 7
T e n n  D lv 1 s t g 6 s ______ a l 0 1 7
Cfth O M Co 1s t gu  g 6 s . .1 0 2 2

U t a h  F u el 1s t g 6 s _________ 1 9 31
V lo to r Fuel 1s t s f 5 s ______ 1 9 5 3
V a Ir o n  C oal A  C oke 1s t g 5 s l 9 4 9

J - D
M-S
F -A
M-N
F -An
A -0
J - J
J - J
J - J
J - J
J - J
A - 0
J - D
M -S
J - J
M -S

♦07 . . . .
85 _____
09 100

97 J l y ’22 
91 N o v ’ l l  
99 99 

107*4 J ’n e ’ 12 
82*i 84 
86 J ’n c ’ l l  
03 O ct T2  

102*8 Apr '06 
08 Jan T8  
87*2 Feb T3  
7612 Feb ’ 13 

102*2 1021* 
102*8 Feb ’ 13 
101*4 Dec T2  
110 Jan '09

82*4 Sale

_____ 02
98 _____

87*4 83 
76it 77*2 

101*2 103 
101*2 103*4 
101*2 103*4

I ' l l  *79*4 
97*2 Sale

"fd *4 F e b '’ l5 
97*2 97*2

2 08 09*a
10 82*4 85

" i

08 08 
87*2 87*s 
76*2 80 

102*8 103 
102*8 103

"” 5
79*4 *79*4
96*» 08

M iscellan eo u s
A dam s E x  coll t r  g 4 s _____ 1 0 4 8
A rm o u r &  Co 1 s t re a l e s t 4 X 3 '59
B ush T e rm in a l 1 s t  4 s ______ 1 9 52

C onsol 5 s ________________ 1 9 5 5
B ldgs 5s g u a r  ta x  e x ___1 9 6 0

C hino C opper 1 s t c o n v  6 s . .1 9 2 1  
In s p tr  C ons Cop 1s t Cs (reo tsj . .  
I n t  M ercan M arine 4 X s — 1 9 2 2  
l n t  N a v ig a tio n  1st s f 6 s — 1 9 2 9  
Mge B ond (N Y) 4s ser 2 . . . 1 9 6 6

1 0 -2 0  y r  6s series 3 _____ 1 9 3 2
M orris 6c Co 1 s t 8 f 4  X 8 . . . . 1 9 3 9
N Y D ock 5 0 -y r  1 s t  g 4 s ___1 9 5 1
N lag F alls Povr 1 s t 5 s _____ 1 9 3 2
O n ta rio  T ra n sm issio n  5 s __ 1 9 4 5
P u b  S erv  C orp N J  g en 5 s . . 1 9 5 9  
R ay  C ons C o p p er 1 s t c o n v  6s  1 9 2 1  
W ash W a te r  P o w  1 s t 5 s . . . 1 9 3 9

■M-S
J -D
A - 0
J - J
A - 0
J - J

A - 0  
F -A  
A - 0  
J  - J  
J - J  
F -A  
J - J  
M-N 
A - 0  
J  - J  
J - J

8 U4 Sale 80*j 81*4 4 80*2 82*»
90*4 Sale 90*4 91*2 

F e b  T 3
117 90*4 0 2

89 89 89 8 9 ! |
94 96 96 J a n  T 3 95 96
94 07 07 N o v ’12

140 150 150 150 2 1 150 190
1 0 0 Sale 1 0 0 103U ISO 1 0 0 108*1

6 6 * 164*2 05*4 65 65 1 04*i
— 79*2 79*2 F e b  T 3 . . . . 70*4 7944

♦ 99*2 9 9 i2 Deo T 2 
80*2 F e b  T 389*2 _ 89*2 89* |

83 84 84 i 83 84
102*8 102*4 102U F e b  T3 1 0 2 1 0 2 * 1

92
92 Sale 0 2 92*2 84 92

, 1 F1 1 0 1 1 1 * 2 n o 1 1 2 40 1 1 0
1 0 2 10 2 D ec T 2

JNo prloe Friday; latest bid and asked aDuoJau tfDue April «DuoMay aDuo June. rtDue July ADueAug oDueOot dDueNov aDue Deo sOptlon salo.
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S T O C K S — H IG H E S T  A tV D  L O W E S T  S A L E  P R IC E S

Salu
F eb .

rdaj
1 5 .

M o n
F eb .

la v
1 7.

Tues
F eb .

dag
18.

Y c d n
F eb .

esday
1 9.

Thursd ay  
F eb . 2 0 .

F rid a y
F eb .  2 1 .

W eek
Shares.

E X C H A N G E
L o w est. H ig h est.

R a i l r o a d s
*30 35 *30 35 *30 35 *30 35 L ast Sale 3 0  J a n ’ 13 C h i c a g o  E l e v  R y s  c o m  10C 3 0  J a n  5 30  J a n  3
*92 94 *92 94 *92 94 *92 94 91 J a n ’ 13 D o  p r e l _______________1 0 0
*921? 93 93 93 *92 93 91 91 *9 0  92 9 0  90 121 C h ic  R y s  p a r t  c t f  " 1 ” ____ 8 8  J a n  14 98*4 J a n  30

25t3 25*4 247S 25 2 4 l2 2458 23% 24 23*2 235S 231? 233( 1 ,3 1 9 C h lo  R y s  p a r t  c t l  “ 2 ” ____ 2 2  J a n  8 26*8 J a n  13
*7 7 h *7 7*2 *7 VI? *7 7*2 L ast Sale 71? F e b ’ 13 C h lo  R y s  p a r t  c t f  " 3 ” ____ 6*2 J a n  6 8*2 J a n  2
*3 t2 412 *3 U 412 * 3 i2 41? *312 4*2 L ast Sale 3*2 F e b ’ 13 C h lo  R y s  p a r t  c t f  " 4 ” ____ 3*8 J a n  7 4*4 J a n  16

*16 1 8 l4 *16 1S14 *16 I 8 I4 *10 I 8 I.1 18 N o v ’ 12 K a n s a s  C i t y  R y  &  L t . 1 0 0
*38 401? *38 4012 *38 40*2 *38 4 0 l2 41 N o v ’ 12 D o  p r e f _______________ 1 0 0

*8 t2 9 *S l2 9 81? 81? 8*2 812 *81? 9 *S l?  9 90 S t r e e t s  W  S t a b l e  C  L .1 0 0 8 i"2 F e b  4 9*2 J a n  3
*40 50 *46 50 *45 6 0 *45 50 5 0  D e c ’ 12 D o  p r e f .  ____________1 0 0

M i s c e l 'a n c o u s
40tg 41 39*8 39*8 40*4 41*8 40 4 0 40*1 401.1 391? 40*8 1 ,2 5 0 A m e r ic a n  C a n __________ 100 20 J a n  14 46*2 J a n  31

*12312 1241; *123 1241? *12312 12412 *123 124 12334 12334 50 D o  p r e f _______________ 100 1 1 3 i2 J a a  14 129*4 J a n  30
*5 00 _____ *5 00 *500 *500 L ast Sale 5 0 0  F e b ’ 12 A m e r i c a n  R a d i a t o r . . 1 0 0 4 7 0  J a n  3 500  F e b  11
*134 134*8 *134 134*8 *134 1345ft *134 1345s 134 134 51 D o  p r o f _______________1 0 0 133*8 J a n  21 1343s J a n  6

*50 5 3 12 *50 54 *50 54 *50 54 L ast Sale 54 F e b ’ 13 A m e r  S h i p b u i l d i n g ____1 0 0 5 0  J a n  22 55  J a n  13
101 101 *100 101 *100 101 *100 101 *100  101 *100  101 5 D o  p r o f _______________1 0 0 1 00  F e b  8 103*2 J a n  2
133 133 *1321? 13312 *132*2 133*2 *132 133 *132  133 136 l2 136*2 100 A m e r  T e l c p  & T e l e g  . 1 0 0 13134 F e b  1 13934 J a n  3
♦05*4 6 7 12 66 65 65 641? 64*2 187 71 J a n  3
*87 8812 *8012 8812 86 871? 85*2 86 86 80 86 86 575 D o  1 s t  p r e f ________ 1 0 0 85*2 F e b  19 89%  J a n  6
*53 57 *53 57 *53 57 *53 57 L ast Sale 5 5  J a n ’ 13 C a l &  C h i c  C a n a l &  D . 1 0 0 55  J a n  29 55 J a n  29
*50*2 51 50 5 0 i4 49*8 50 497S 50 4934 4934 49*4 49*4 416 C h lo  P n e u m a t i c  T o o l  1 0 0 49*4 F e b  21 52  J a n  10

Last Sale C h i c a g o  T e l e p h o n e .  1 0 0
*200 20912 *200 20912 206 206 *205*2 208 205  205 128 v h l o a g o  T i t l e  A  T r u s t . 1 0 0 2 0 5  F e b  20 212  J a n  7
*142 14312 *142 1 4 3 l2 142 143 143 143 1421? 142*2 1 42 l2 1427g 2 6 7 C o m m o n  w ’ t h - E d l s o n .  100 141 F e b  5 145  J a n  5

*15 151? 14 14 *14 14*2 *13*2 1412 * 1 3 l2 1 4 i2 13*2 1 3 i2 125 C o r n  P r o d  R e f  C o  c o m  1 0 0 13*2 F e b  21 161. J a n  31
77 F e b ’ 12

10914 10914 *1071? 109 ♦107*2 IO8 I4 1073s 1071? 1065s 1065S 5 5 D ia m o n d  M a t c h . .  1 0 0 1063s F e b  20 IIO I4 F e b  3
*9714 98 97 U 9 7 14 *97*4 973| *97*4 9734 07 971.1 239 H a r t  ShatT  A  M a r x  p f . 1 0 0 97 J a n  28 981? J a n  14
70*4 70*4 70 70*2 69 69*2 *68*2 70 6912 69*2 69*2 6 9 12 425 I l l in o is  B r i c k ____________100 68 J a n  13 7 6 i2 J a n  31

108 108 107U  1071.1 150 10G78 J a n  14 115  J a n  29
76% A u g ’ 12

*118 120 * 116*4 119 *115*2 118 116 116 *11512 117 i i 2 i2 i i 2 i2 6 5 N a t i o n a l  B i s c u i t _______1 0 0 1121? F e b  21 128*2 J a n  3
*118 121 11 S*4 118»i *117 121 *117 121 *116  121 *116  121 25 l ) o  p r e f _______________ 100 11S34 F e b  17 123 J a n  14
*121 125 1221? 1221? *121 122 120 120 *119  125 116 116 200 N a t i o n a l  C a r b o n _______ 1 0 0 116 F e b  21 122*2 F e b  17
*110 _____ *116 _____ *116 _____ ♦116 116 116 115 D o  p r e f _______________1 0 0 1 1 5 i2 F e b  7 118  J a n  25

♦60B 6 D 4 *601? 61 *60*2 61 «6012 61 60*2 60*2 60*4 6OI4 20 P a o i a o  G a s  A  E l  C o . .1 0 0 6 0U  F e b  21 6 3  J a n  27
.60  M a y '1 2

* 9 H 2 ♦9H ? * 9 H ? * 9 H ? *91*2 . . . * 9 H 2 J . . .
111 I I I I 4 I I H 4 11112 11078 111 110 110 110 110 110 110 2 5 5 P e o p l e 's  G a s  L & C o k e . l o o 110 F e b  13 110 J a n  0

8 2 12 8 2 12 *80 821? *8 0 82 ♦80 82 *8 0  82 *8 0  82 34 P u b  S e r v  o f  N o  111 c o m  1 0 0 82 J a n  22 82*2 J a n  25
9812 9 8 l2 98*2 98*2 98*2 98*2 98*2 98*2 *97*2 98*2 98*2 98*2 148 D o  p r e f e r r e d _____ 1 0 0 9 8  F e b  13 10138 J a n  13

*80 82 *8 0 82 *80 82 *80 82 69 69 25 R u m e l y  C o m m o n . . . . 1 0 0 69 F e b  21 09  F o b  21
*92 9 4 *93 95 *93 95 *93 95 93U  Feb* 13 93i| F e b  13 973j F e b  6
202 20212 198*4 201 196 200 195*2 19712 187*2 196*4 188 191 1 2 ,4 82 S e a r s - R o e b u c k  c o m . . 1 0 0 187*2 F e b  2 0 2143i J a n  2
12418 12 Ug 124 124*8 124 124 *123 124 *123  124 *123  124 3 0 0 D o  p r e f _______________1 0 0 123%  J a n  7 12434 F e b  17
* 3 3 l2 31 31*2 31 lg *31 32 *29 3 0 27 27 70 S t u d c b a l r e r  C o r p  c o m  100 27  F e b  21 3 4  F e b  13
•921? 931? *911? 9212 *9H 2 9212 *90 92 L ast Sale 92 D e c ’ 12 D o  p r e f e r r e d ____. . 1 0 0
IO6 I4 100*8 106 IOCI4 10578 IO6 I3 106 106*4 100 1061? 106*4 106*2 816 S w i f t  A  C o _______________1 0 0 105*8 J a n  18 IO634 J a n  3
278 280 275 275 275 275 ♦270 278 2 7 0  270 84 T h e  Q u a k e r  O a t s  C o . .  1 0 0 2 3 5  J a n  22 2 8 0  F e b  15
108 10St2 108 108 *108 109 *108 109 108  103 123 D o  p r e f _______________ 1 0 0 1 0 6 i2 J a n  7 108*2 F e b  15
1891? 190 190 190*2 190 191 19034 1903] 190  190 185 188 1 ,0 1 4 U n io n  C a r b id e  C o _____ 1 0 0 185 F e b  21 206*2 J a n  10

L ast Sale
*1 1>4 * 1'8 1*2 * 1'8 1>2 1*2 1*2 *1*4 H ? 1*2 1>2 8 3 5 U n it  B o x  l i d  A  P  C o .  1 6 5 1 J a n  17 l i 2 F e b  10
62*4 6314 61*8 61*8 6 D 4 623g 6078 60<g 6 H 2 02 61 0112 1 ,4 5 0 U . S .  S t e e l  00 m .  , .1 0 0 60%  F e b  19 6834 J a n  2

* 1U 2 13 *1 U 2 13 ♦111? 13 * 11*2 13 L ast Sale 13 J a n ’ 13 12 J a n  14
— -1 L ast Sale lO O ^ F e b ’ l S 1 V V o o lw o r t h ,  c o m _______ 1 0 0 9934 J a n  25 112 "  J a n  3 1

S eles  
e  f  th i

S T O C K S  
C H I C A G O  S T O C K R a n ge Tor Y ea r  1913

R a n ge fo r  P rev iou s  i 
Y e a r  1 9 1 2 .

L ow est.

2 5  N o v
9 0  M a y  
8 3  D e c  
1934 N ov

6  J ’ n e  
3  O c t  

14U  A u g  
4 0  O c t  

0  M c h  
3 5  J a n

11*2 J a n
91 F e b  

325  F e b  
131 J a n

4 5  A u g  
100 F e b  
138 D e c  

3 9  M c h  
7 7  M c h
4 9  F e b  
44  M c h

13712 J a n  
184 J a n  
13514 J a n  

10 F e b  
8 7  O c t  

103 J ’ ly  
97  D e o
50  J a n  

10512 D e c
07 M a y  

l i t  D e c  
12214 O c t  
103 M c h  
115 F e b  

x  01 J ’ ly  
x  .0 0  M a y

10312 J a n  
x  8 0  D e c  
x  9 8  D e c  

9412 D e c  
x  9912 A p r  

140  J a n  
121>2 J a n  

3 0 78 J ' l y  
92  D e c  
9834 J a i l  

2 1 5  J a n  
10512 J a n  

1:13534 M a y  
3U  M a y  

3,h M a y  
6863 Feb 

9  S e p

H ig h e s t.

4 0  A p r  
933.i J a n  

l o t ’ s J a n  
38  J a n  
11 J a n  

57g J a n  
2 5  S e p  
60>2 Jan  
IDs A pr  
52 J ’ n e

4 7  O c t  
120 S e p  
4 05  J ’ l y  
135  A p r  

01 O c t : 
1003S O c t  
1987g M c h  

7 0  D e o  
9 5  J ’ n e  
655s M a y  
5512 O c t  

145 M c h  
222  J ’ n o  
150  M c h  

2 1 i2 O c t  i 
8 7  O c t  

1113,i F e b  
1 0 2 i2 M c h  

7 3 i2 S e p  : 
12078 S e p  ■ 

703S A u g  
1 0 1 12 A p r  
13034 M a y  
135 S e p  
120 J a n  ; 

x  07 A p r  ■ 
x .0 5  A p r :

12238 O c t  1 
x  9412 A p r<  
*10712 A p r !

9 8 78 N o v  
*10312 O c t  l 

22112 N o v  
12534 J ’ n e  

4 9  A u g  
9712 A u g  

109U  A p r  
397  N o v  
110  J a a  
234 N  OV 

0  M a y  
17s J a n  

8 0 i2 S e p  
15 N o v

Chicago Bond Record
B O N D S

C H I C A G O  S T O C K  
E X C H A N G E  

W eek  end in g  F e b  21

A m  T e l  A  T e l  c o l l  4a_____1929
A r m o u r  &  C o  4 'A a ________1939
A u t o  E le c  1st M  63________ 1928
C a l G aa A  l i l  u n lf A  re t  5 s  1937
C h ica g o  C it y  R y  5 s ........... 1927
C h ic  C ity  A  C o n  R y a  5 s .d l9 2 7
C h ica g o  E le v  R y  5 s______ 1914
C h lo  P n e u  T o o l  1st 5 s . .a l 9 2 1
C h ica g o  R y s  5 s ____________ 1927

C h ic  R y s  5 s_____ scries  ‘A ”
C h ic  R y s  4 s_____ ser ies  ’ ’A ’
C h ic  R y s  4 s_____ series “ B "
C h ic  R y s  4 s _____ series ‘ ‘ C ’
C h lo  R y s  co ll 6 s ..............1913
C h lo  R y F r m  M  g  4 s .c l9 9 7  
C h ic  R y  A d j  I n c  4 s — ,c l 9 2 7  

C h ica g o  T e le p h o n e  5 s — 1923 
C ice ro  G a s  C o  r e f G  m ._ 1 9 3 2
C o m m o n w -E d ls o n  5 s___ 1943

C o m m o n w  E le c  5 s___61943
C u d a h y  P a c k  1st M  5 s___ 1924
D la  M a t c h  C o n  d e b  6 s . - .1 9 2 0  
G e n  M o t  6 %  1st L  n o t e s .  1915
In d  S tee l 1st g  5 s ...................1952

D o  1st g 6 s__________ 1928
In t  H a r  3 -y r  5 %  g  n o t e s .  1915 
In la n d  S tee l 1st M  g  6 s ._ 1 9 2 S  
K a n  C ity  R y  A  IJ g h t  C o

5 s ............................................. 1913
L a k e  S t  E l— 1st 5 s ...............1928
M e t r  W  S id e  E l 1st 4 s . . .  1938

E x te n s io n  g  4 s ___________ 1938
M i l  E l R y  A  L t  1st g  5 s . .  1920 

d o  re f A  e x t  4 M S ..1 9 3 1
d o  g en  A  re t  5 s______ 1951

M llw  G a s  L t  1st g  4 s_____ 1927
M o r r is  &  C o  4R Js_________ 1939
N a t  T u b e  1st g  5 s __________1952
N o r  S h o re  E l 1st g 5 s_____ 1922

d o  1st &  re f g  5 s___ 1940
N o r  S h  G a s  o f  111 1st 5 s . .  1937
N o r t h  W est  E l 1st 4 s _____ 1911
N  W  G  L  &  C o k e  C o  5 s .  .1 9 2 8
O g d e n  G a s  5 s_______________ 1945
P a s  G a s  &  E l re f g  5 s_____ 1942
P a o  T  A  T  1st co l l  tr 5 s . .  1937
P e a r s o n s -T a ft  5 s___________1916

4 .4 0 s  ...............................................
4 .6 0 s  S eries  E ________________
4 .8 0 s  Series F ________________

P e o p  G a s  L  &  C  1st 6 s ____1943
R e fu n d in g  g o ld  5 s_______1947
C h ic  G a s  L  &  C  1st 5 3 .1 9 3 7
C on su rn  G a s  1st 5 s_____ 1938
M u tu a l F u e l G a s  1st 5s 1947 

P u b  S erv  C o  1st re l g  5 s .  1956 
Boil B ell T  &  T  1st 3 f  5 8 .1 9 4 1
B o o th  S id e  E le v  4 K s _____ 1924
S w if t  A  C o  1st g  5 s ...............1914
T r i -C it y  R y  &  L t  co ll

trust lien  s f 5 s ................. 1923
O n io n  E le c  (L o o p )  5 s _____ 1945
U  8  G y p s u m  1st g 5 s_____ 1922
V  8  S tee l 1 0 -6 0 -y r  s  f  g  5 s___
W e ste rn  E le c  C o  5 s_______1922

H ole— A c cru e d  In terest m

period

J -  J 
J  - D

M - N  
F - A  
A  - O  
J -  J 
J -  J 
F - A  
A - O  
A - O  
J - I I  
F - A  
F  -  A  
J -  J 
M a y l  
J - D  
J -  J 
M 
M -  S 
M - N

a" - " o
VI —N

M - N  
J -  J 
F - A  
J -  J 
F - A  
J  -  J 
J - I )  
M - N  
J  -  J 
V l-N  
A - O  
A - O  
F - A  
M -  S 
Q - M  
M - N  
J  -  J 
J -  J 
J - D  
M -  S 
M - N  
M - N  
A - O  
M -  S 
J -  J 
J -  I) 
M - N

j ' - ‘ j
J -  J 
J  -  J

A - O
A - O
M -  8

P rice
F riday  
Feb  21

91 
t  8 0

S a le
8 4

lO D g S a le  
t  8 5  87
t  9712 Sale  
t  92  95
t  9978 . Sa le  
t -------  9 5 78

t — -  
t -------

86*8
9 4 l2

t  7034 7312 
t  4 7  51
t l 0 U 2 Sa le
t _____ 98
tl0 2 5 g  S a le  
t l0 1 7 8 102
tl00l2 ____
t _____ 108

t -------  88
t  8 0 12 - - 
t  8 0 l2 _____
1103 1 0412
t  9 1  9 4 h

V l ‘
89 S a le

tlo'Vg II”
t  9 9 ’4 I 0 0 i2

1100*8 S a le  
t  96U  97

t  9 7 * 2 --------
t 9 4  --------
t  9 5  _____
t 9 6 1 4 -------
1114 117
HOD* 102 
1 1 0 2 * 4 _____

1— —  9714

1 9 2  911?
100ig S a le

b e  a d d e d  t

W eek 's  
R ange or  
Last Sale

L ow  H ig h
91 91
91>4 F e b  '1 3  
8 2U  A p r il ’ 12 
96*3 M a y ’ 12 

10Hs 101*4 
8 6  F e b  '1 3  
9 7 l2 9 7 l2
9 1  F e b  ’ 1 
99*4 100
94*8 J a n  '1 3  
96*8 J a n  ’ 12 
86  F e b  ’ 13 
93  J a n  ’ 13 

100 J a n  T 2  
7314 J an  '1 3  
53 F e b  ’ 13 

101*8 101*8 
96ig  D e c  ’ 12 

102*8 102*8 
101*8 1017g
99*4 D e c  ’ 12 

108 108
99*4 A p r l l ’ 12 

IO II4 M a y '12

100*8 M a y  ’ 12 
105>8 A p r i l ’ 12

9 0  O ct  ’ 12 
87  J an  ’ 13 
81  81 
8 0 l2 80*4

1047g A p n l ’ 12 
9 5  A p r l l ’ 12

90ig M a y ’ 12 
88*s 89

100*4 M a y ’ 12 
10314 A p r ll ’ 12 
100 J a n  ‘ 13 

9513 S e p t  *12 
lOOU J u ly  ’ l l  

9978 lOOig 
967g 9 7
92 M a y  ’ 12 

100 M a y  *12 
100*8 M c h  ’ 09  

9 6 i2 M c h ’ 10 
97  F e b  ’ 10 
98*4 N o v  ’ l l  

11512 S e p t ’ 12 
101*8 101*8 
102*4 J a n ’ 13 
IO H 4 S e p t  ’ 12 
100U  J a n  ’ 13
9714 O71.1

100U  M a y ’ 12 
93U  J a n  ’ 13 

100  100t4

9 8 '4  A p r ll ’ 12 
8 5  A p r l l ’ 12 

100  M a y ’ 12 
10212 A p r l l ’ 12 
100*8 O ct  ’ 12

o  a l l  C h i c a g o

B'ds
Sold

R ange
fo r

Y ea r  1913

L ow  H ig h  
91  91
91>4 91*8

100*8 101*8 
86 89
9712 9SU 
9 4  94
99*8 IOOI4 
94*8 94*4

84*s
93

86*4
93

7 2 l2 75  
5 0  58

101 101*4

102 >8 103*8 
10112 10212

108 10812

87
81
771s

99*8 100 i8 
9 0  97

101*8 102lg
102*8 103

10 0)4 IOOI4 
97 97*8

92
100

93 U 
100*4

d  p r i c e s .

Chicago Banks and Trust Companies
O utstand- S urp lus D iv id en d  R ecord .

• N A M E . in g
S to c k y

and
P r o fi ts . t

I n
1 91 1 .

In
1 91 2 .

P er
io d .

Last P a id ,
%

A m e r ica n  S ta te ------------------ $200,000 S1S 6.810 2  A Jan '1 3 , 1 A
C a lu m e t N a t io n a l_________ 100,000 y 0 9 ,0 8 1 0 N o n e A n
C e n tr a l M fg  D is tr ic t  B k . 2 5 0 ,0 0 0 1 4,4 27 B e g . b u s. O c t 7 '12 V . 9 5 , p . 944
C o n t in e n ta l A  C ora m  N a t 2 1 ,5 0 0 ,0 0 0 9 ,0 5 6 ,7 1 6 10 10 Q -J
C o r n  E x ch a n g e  N a t io n a l . 3 ,0 0 0 ,0 0 0 0 ,2 5 5 ,7 3 1 10 16 Q -J
D rex e l S t a t e ______________ 200,000 1 00 ,30 5 0 6 Q-J Jan ’ 13, 1 A
D r o v e r s ’ D e p  N a t i o n a l . . 7 5 0 ,00 0 3 5 5 ,2 7 7 10 10 Q -J
E n g le w o o d  S t a te __________ 200,000 261 ,431 0 'A 8 Q -JF ir s t  N a t io n a l_____________ 1 0 ,0 09 , i 1 ,8 9 7 ,4 /7 12 17 Q -M D e c 3 1 ’ 12, 4  A
F irst  N a t  E n g le w o o d _____ 160,• _ j y ’2 0 9 ,12 5 12 12 A Q -M D e c 3 1 ’ 12; 5 '
F o re m a n  B r o s  B a n k 'g  C o . 1 ,000,000 6 31 ,301 l ’ rlv
F o r t  D e a r b o r n  N a t io n a l . 2 ,000,000 7 3 0 ,1 7 8 8 8 Q -J J an  '1 3 , 2H a ls te d  S t  S ta te  B a n k ___ 200,000 222,2 1 0 O rg . N 1912
H ib e rn ia n  B a n k in g  A s s n . 1 ,5 0 0 ,0 0 0 1 ,6 1 1 ,9 5 7 N o t p u
H y d e  P a rk  S ta te __________ 200,000 233,091 B e g . b us A u g ’ 12 . V . 9 5 , p .  2 7 3 .
K a s p a r S t a t e  B a n k .............. 4 0 0 ,0 0 0 217 7 ,6S7 10 10 J-J
L a k e  V ie w  S ta te ................... 200,000 21,902 B e g . b u s . A p r 8 ’ 11 V . 9 2 , p . 100-4
L a w n d a le  S t a te ____________ 200,000 5 8 ,6 3 7

5 7 9 ,3 8 7
O rg . D  

10
1911
Q -M  
2 6 '1

L iv e  S to c k  E x ch a n g e  N a t 1 ,2 5 0 ,0 0 0 10& 2e
M e c h  &  T r a d e r s  S ta te ___ 200,000 2 52 ,853 B eg . b u s. A u g 2 V 9 5 , p 593
N a t  B a n k  o l  R e p u b l ic___ 2 ,000,000 1 ,4 4 1 ,1 7 5 8 8 Q -J D ec3 L ’ 12, 2
N a t io n a l C i t y _____________ 2 ,000,000 6 80 ,12 7 0 6 Q -J Jan T 3 ,  ’ 1 M
N a tio n a l P r o d u c e _________ 2 50 ,00 0 1 08 ,863 6 0 Q -J IDec31 12, l\\
N o r th  A v e n u e  S ta te ______ 200,000 8 0 ,0 34 7 7 Q-J Jan 13, 1 \\
N o r th  S id e  S ta te  S a v in g s 200,000 6 ,3 4 2 6 SO Q -J O ct ' l l ,  1 a
N o r th  ’.V est S ta te ................ 200,000 245,560 5 (\ <PJ
P e o p le ’s S tk  Y a rd s  S t a te . 5 0 0 ,0 0 0 1 05 ,558 0 A 10 Q -J
S e co n d  S e c u r i t y __________ 200,000 20,024 B e g . b a s  N o v I ’ l l V . 9 3 , p . 1235
S e c u r i t y ..................... .............. 4 0 0 ,0 0 0 2100,729 6 <> Q-J Jan 13, 1 A
S o u th  C h ica g o  S a v in g s___ 200,000 117 ,50 0 8 8 Q-J Jan '1 3 , 4
S o u th  S id e  S t a t e __________ 200,000 18,791 0 6 Q-J
S ta te  B a n k  o f  C h ic a g o ___ 1 ,5 0 0 ,0 0 0 2 ,4 7 7 ,7 5 9 12 12 Q-J 

1 8 ’ 1
Jan  ’ 13, 3

S ta te  B a n k  o f  I t a l y _______ 200,000 5 6 ,3 5 7 B e g . b a s .A u g 2 V . 9 5 , p .5 2 3
S to ck  Y 'ards S a v in g s ______ 2 5 0 ,0 0 0 2 3 7 ,9 0 3 8 10 Q -M D 0C 31T 2, 3
U n ion  B a n k  o f  C h i c a g o . . 5 0 0 ,0 0 0 1 68 ,591 0 6 M -N
W a sh in g to n  P a rk  N a t ___ 100,000 17,991 0 OH Q-J
C e n tra l T r  C o  o f  I ll in o is . 4 ,5 0 0 ,0 0 0 1 ,9 6 0 ,2 5 3 8 8 Q-J
C h ica g o  C ity  B k  A  T r  C o 5 0 0 ,0 0 0 2 350,967 10 10A 2e J-J J an  ’ 13i 7
C h ica g o  S a v  B a n k  A  T r . . 1,000,000 2 9 0 ,99 0 6 0 Q -J Jan  '1 3 !  1 A
C h ica g o  T lt lo  A  T r u s t ___ 5 ,000.000 < 2,2 63 ,23 5 8 8 Q-J
C o lo n ia l T r u s t  A  S a v in g s .  
C o n t  &  C o m m  T r  &  S a v .

6 0 0 ,0 0 0
3 ,0 0 0 ,0 0 0

4 S 8 .2 3 0
1 ,8 8 3 ,2 8 9

8& 2c 8& 2e Q -J Jan  ’ 13! 2 A

D r o v e r s  T r u s t  &  S a v in g s . 2 5 0 .0 0 0 1 43 ,72 4 8 A 10 Q-J Jan  ’ 1 3 , 2 A
F ir s t  T r u s t  &  S a v in g s____ 5 ,0 0 0 ,0 0 0 2 ,6 4 4 ,8 4 9 16 N o n e Q -M  

3 ’ l l
D e c3 0 ’ i l ,  4

F t  D e a r b o r n  T r  A  S a v  Bk 2 5 0 ,0 0 0 17.S12 B e g . 1) u s .A p r V . 9 2 , p . 9 29
tc F ra n k lin  T r  A  S a v  B k . . 200,000 u.03 ,073 B eg . b 8 ’ 12 V .9 4 ,  p .  1030
G rc cn e b a u tn  S o n s  B k A T r 1 ,5 0 0 ,0 0 0 2 5 4 ,5 7 8 2 A 10 tp J J an  ’ 13. 2 A
G u a r a n te e  T r u s t  A  S a v . . 200,000 U 43.000 0 J-J J a n  ’ 13, 3
H a rr is  T r u s t  &  S a v i n g s . . 1 ,5 0 0 ,0 0 0 2 ,2 0 5 ,2 2 4 12 12 Q -J 

1 0 ’ 1
J an  '1 3 , 8

H o m o  B a n k  &  T r u s t ______ 3 0 0 ,0 0 0 273 ,853 B e g . b 11s .  A p r 1 .V .9 2 ,p .1001
Illin o is  T r u s t  A  S a v i n g s . . 5 ,0 0 0 ,0 0 0 1 0 ,1 8 8 ,5 0 3 10& 4e lG & lc <? Jan  ’ 13, 4
K e n w o o d  T r u s t  A  S a v in g s 200,000 2SU.520 7 7& 2e Q-J D cc .3 1 ’ 12,1 A
L a k e  V ie w  T r u s t  A  S a v . . 200,000 r7 4 ,3 5 5 0 0 Q-J D cc 3 1 ’ 12, 1>S
L a  S a lle  S t T r  & S a v  B k _ _ 1,000,000 2 5 6 ,5 0 8 B e g . b u s. M s y ’ 10 

1 '12M e r ca n t ile  T r u s t  &  S a v . . 2 5 0 ,0 0 0 2 41 ,522 B e g . b as .J ’ ly V . 9 4 , p . 484
M e r c h a n ts ’ L o a n  A  T r  C o 3 ,0 0 0 ,0 0 0 6 ,9 8 3 ,6 4 0 15 10 Q -J Jan  '1 3 , 4
M ic h ig a n  A v e  T r u s t  C o . . 200,000 0 8 ,0 0 9 Q -J  

1 0 ’ 1
Jnu ’ 13, 1 \l

M id -C it y  T r  A  S a v  B a n k 5 00 ,00 0 117 ,754 C o m  .b US. A p l .V .9 2 ,p .1004
N o r th e rn  T r u s t  C o 1 ,5 0 0 ,0 0 0 2 ,8 5 7 ,3 8 0 8 8 O-J D cc31  12, 2
N o r th -W e s te r n  T r  A  S a v 2 5 0 ,0 0 0 1 39 ,141 8 8 J-J Jan  '1 3 , 4
O ld  C o lo n y  T r  A  S a v  B k 200,000 252 ,020 B e g . b u s.J ’ ne l ’ l l V . 9 2 , p . 1537
P e o p le ’s  T r  A  S a v  B a n k 5 0 0 ,0 0 0 2 0 9 ,6 6 5 8 Q -J
P u llm a n  T r u s t  *  S a v in g s . 3 0 0 ,0 0 0 2 80 ,15 1 8 8 Q -J
S h erid a n  T r  A  S a v  B a n k . 200,000 4 7 ,6 7 7 3 Q -J
S ta n d a rd  T r u s t  A  S a v in g s 1 ,000,000 4 1 0 ,1 2 2 C o m m e n ccd bas. tfep t. 6 1910*
S to c k m e n 's  T r u s t  A  S a v 200,000 nSO.OOO 6 0 J-J
U n io n  T r u s t  C o 1,200,000 1 ,5 4 8 ,6 4 6 8 A  2e . 8 Q  M
W e s t  S id e  T r  A  S a v  B a n k 4 0 0 ,0 0 0 1 13 ,139 8& 2e 8 A 2e Q -M Jan *13. 4
W o o d la w n  T r  &  S a v  B a n k 200,000 9 6 ,0 2 0 9  A 10 Q -J (Jan T 3 i

2 6 . 1912. z N o v .  2 7 . 1 9 1 2 .
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Volume of Business at Stock Exchanges
T R A N S A C T IO N S  A T  T H E  N E W  Y O R K  S T O C K  E X C H A N G E  

D A I L Y .  W E E K L Y  A N D  Y E A R L Y

W e e k  end in g  
F e b .  21 1913.

S a tu rd a y  . .
M o n d a y ____
T u e s d a y ___
W e d n e sd a y  
T h u r s d a y  . .  
F r i d a y ______

S hares

1 28 ,21 6
4 2 9 ,3 3 5
4 0 8 ,3 9 0
4 5 5 ,2 7 2
2 2 1 ,7 6 7
2 9 8 ,6 7 9

P a r  valu e.

$ 1 1 ,7 0 7 ,3 5 0
3 7 ,2 8 6 ,0 0 0
3 6 .7 2 9 .6 0 0  
4 1 ,2 0 9 ,2 0 0  
2 0 ,2 5 2 ,3 5 0
2 8 .0 4 2 .6 0 0

R a ilroa d ,
& c „

B onds.

$ 9 3 7 ,0 0 0
2 .4 4 9 .5 0 0
2 .5 6 2 .0 0 0
2 .2 1 1 .5 0 0
1 .8 7 2 .0 0 0
1 .8 9 8 .0 0 0

S tate
B on d s .

$ 1 7 ,0 0 0
5 1 ,0 0 0
8 3 .5 0 0
7 6 .5 0 0  

1 1 7 ,50 0  
1 5 1 ,0 0 0

U S
B on d s

$ 1 5 ,0 0 0
1,000

10,000

S ates at
N ew  Y o rk  S tock  

E xch an g e.

W e e k  end in g  F eb  2 1 . J a n . 1 to F eb .  2 1 .

1913. 1 912. 1913 1 9 1 2 .

S to ck s— N o .  s h a r e s .__ 1 ,9 4 1 ,6 6 5
1 7 5 ,2 2 7 ,1 0 0

$ 2 ,5 0 0

$ 2 6 ,0 0 0
4 9 6 ,5 0 0

1 1 ,9 3 0 ,0 0 0

9 1 4 ,5 7 2
$ 7 8 ,4 3 6 ,0 0 0

$ 4 ,5 0 0

$ 1 4 0 ,0 0 0
3 2 4 ,0 0 0

8 ,3 8 1 ,5 0 0

1 3 ,4 6 8 ,9 8 8
$ 1 ,2 4 0 ,8 1 5 ,9 5 0

3 1 8 ,8 0 0

$ 2 7 3 ,5 0 0
3 ,2 9 7 ,5 0 0

8 7 ,1 7 2 ,0 0 0

1 6 ,6 7 2 ,6 9 4
$ 1 ,3 7 5 ,3 4 9 ,1 0 0

$ 5 6 ,1 0 0

$ 3 3 5 ,5 0 0
4 ,4 7 5 ,5 0 0

1 5 1 ,3 2 6 ,0 0 0

B a n k  sh a res , p a r . . . __
B onds.

G o v e r n m e n t  b o n d s___

R R .  a n d  m ls c . b o n d s . .

T o t a l  b o n d s _________ $ 1 2 ,4 5 2 ,5 0 0 3 8 ,8 4 5 ,5 0 0 $ 9 0 ,7 4 3 ,0 0 0 $ 1 5 6 ,1 3 7 ,0 0 0

D A I L Y  T R A N S A C T IO N S  A T  T H E  B O S T O N  A N D  P H I L A D E L P H I A  
E X C H A N G E S

W eek  en d in g  
F eb . 21 1913

B oston . P h ila d elp h ia .

L isted
shares

U n listed
shares

B on d
ta les .

L isted
shares.

U n listed  
,  shares.

B on d
sa les

S a t u r d a y . . . . . . . . . . . 6 ,9 2 0 4 ,8 2 3 $ 3 7 ,5 0 0 4 7 ,9 7 8 2 ,7 6 1 $ 3 0 ,6 0 0
M o n d a y _______ . . . . . 2 0 ,0 11 10,329 3 8 ,0 0 0 2 2 ,4 6 8 9 ,8 4 2 4 5 ,7 0 0
T u e s d a y  . . . . . . . ___ 17,723 1 7,6 76 8 3 ,2 0 0 1 2,8 57 8 ,8 1 4 9 6 ,1 0 0
W e d n e s d a y ____________ 2 1 ,9 0 2 17,707 7 3 ,5 0 0 1 5 ,5 98 1 1 ,4 90 3 2 ,4 0 0
T h u r s d a y _____________ 1 0,6 93 8 ,4 3 5 6 9 ,5 0 0 1 3 ,9 55 3 ,7 3 3 1 19 ,30 0
F r i d a y ________________ 9 ,8 4 2 6 ,9 4 7 2 5 ,5 0 0 1 0 ,0 24 0 ,3 8 4 131 ,00 0

T o t a l  ........................... 8 7 ,1 51 6 4 ,9 1 7 $ 3 1 7 ,2 0 0 122 ,88 0 4 3,0 24 $ 4 5 5 ,1 0 0

Inactive and Unlisted Securities
All b o n d  pr ices  are n o w  " a n d  in te r e s t "  e x c e p t  w h ere  m a rk e d  ••*.**.

S treet R a ilw a y s

Neto York City 
B tceck  S t &  Pul F y  s t k . 100

1st m tg o  4s 1 950______ J-J
U ’ y  &  7 th  A v e  s t k ........... 100

2 d  m tg e  5s 1 9 1 4 ...........J& J
B r o a d w a y  S u rfa ce  U R —

1st 53 1 9 2 4 ......................J& J
C en t C ro ssto w n  s t o c k . .1 0 0

1 st m tg o  Os 1 9 2 2 ____ M -N
C en  P k  N  &  E  R lv  s t o c k .  100 
C h r is to p h e r *  10th  S t s tk  100 
D ry  D o c k  E  B  &  B —

• 1st g o ld  os 1 9 3 2 ............. J -D
S cr ip  5s 1 9 1 4 ................. l-'-A

E ig h th  A v e n u e  s t o c k ___ 100
S erlp  63 1 9 1 4 ................... F -A

42d &  G r  S t  F y  s t o c k ___ 100
4 2 d  S t  M  *  S t  N  A v e . . .1 0 0

1st 6s 1 9 1 0 ......................M -b
N in th  A v e n u o  s t o c k ____ 100
S e co n d  A v e n u e  s t o c k ___ 100

C on so l 5s 1948 c t f s . . l - ' - A
e S ix th  A v e n u e  s t o c k ___ 100
S ou  B o u le v  5s 1 9 4 5 . . ' .  . .J ^ i
S o  F e r  1st 5s 1 91 9 ........... A -U
T a r r y  W P  &  M 5s ’ 2 8 _ _ M & b  
28  &  2 9 th  S ts  5s '9 6 c t f s A -C  
T w e n ty -th ir d  S t  s t o c k . .  100 
U n ion  R y  1st 5s 1 9 4 2 . .F - A  

W e stch e s te r  1st 6s '4 3  J-J 
Y o n k e rs  S t  U R  5s 1 9 4 6 . A -O

Brooklyn
A tla n  A v o  R R  c o n  5a '3 1  A -O
B B  *  W  E  5s 1 9 3 3 ____ A-O
B r o o k ly n  C ity  R l t ................ 10
U k ly n  H g ts  1st 5s 1 9 4 1 . A -O
C o n e y  Isl <Sc B k ly n ______ 100

1st co n s  g  4s 1 9 4 8 ____ J-J
C on  g  4s 1 9 5 5 ............  l-J
B rk  C  &  N  5s 1 9 3 9 . . .J -J  

N assau  E le c  1 s t 5s 1 9 4 4 . A - o  
N  W m sb u rg  &  F la tb u s h —

1st 4 M s  J u ly  1 9 4 1 . .F & A

20
70

170
99

104
1

125

100
r  30

300  
/  99 

260

B te ln w a y  1st Os 1 9 2 2 . .J -J 100

O ther C U les
B u ff S t  R y  1st c o n 6 s '3 1 F -A 103

D e b  6s 1 9 1 7 ........... A -O 103*2
C o m 'w ’ lth  P o w  R y  *  L .1 0 0 69

P r e fe r r e d _____________ .1 0 0 89
t  C o n n  R y  *  L t g  c o m . .1 0 6 73

e P r e fe r r e d ____________ 106 70
s D e tr o i t  U n ited  R y .1 0 6
F ed era l L ig h t  &  T r a c . . .1 0 6 30

P re fe r re d  ....................... 106 e 78*4
« H a v a n a  E lec  R y  L & P  100 83

e  P r e fe r r e d ..................... .1 0 0 93
it L o u ls v  S t  6s 1 9 3 0 _____ .J -J 105 8
«  N e w  O ri R y s  &  L t  c o m  100 3212

« P r e fe r r e d ..................... 100 73
P u b  S e rv  C orp  o l  N  J —  S et  

T r  c t fs  2 %  to  6 %  perp et 
N o  J er  S t  1st 4s 1 94 8  M -N
C on s T r a c t  o f  N  J _____100

1st 5s 1 93 3 .................J -D
N e w 'k  P ass R y  5s '3 0 .J -J
R a p id  T ra n  S t  R y _____100

1st 5s 1 9 2 1 .................A .O
J  C H o b  &  P a t  4s 1949-M -N  
S o  J  G as E l &  T r a o .  .  100

G u  g  5s 1 9 5 3 ...........M -b
N o  H u d  C o  R y  6s 1914 J-J 

C o n  M 5a 1 9 2 8 . . .  J -J
E x t  5s 1 9 2 4 ..............M -N

P a t  R y  c o n  6s 1 9 3 1 . .J - D
2 d  6s 1914 o p t ____ A -O

R e p u b l ic  lt y  *  L ig h t . . .1 0 O
P r e f e r r e d .................   100

T e n n e sse e  R y  L A P  c b m . 100
P r e fe r r e d ___________. . . 1 0 0

T re n t  P  *  H  5s 1 9 4 3 . . . J - D  
U n io n  R y  G as & E l c o m .  100 

P r e fe r r e d _______________ 100

160
1

25 
115 
88 
97*2 

/  75

240  * 
104 

90 
88

26
8 0

182
100

103
10

” 3
135

105
38

loT
285

S tk  E  
103 

80  
73

102i2
100
235
102

79
123

99
100i2
102

98
112

104
101
163
103
101
85
83

101
10314

95
102

104

70
91
75 
80
76 
32I2 
81

105U

x list 
109

75
103!2

S tree t R a ilw a y s — iC on d

U n ited  lty s  o f  S t  L —

100 103
26 27
77 79
21 2 H 2
75Sg 76*2
90
61 0 2 "
88 89

N ew  Y o rk  C ity

N ew  A m ste r d a m  G a s—
1st co n s o l 5s 1 9 4 8 ____ J-J

N  Y  &  E  R  G as 1st 5 s '4 4  J-J
C o n so l 5s 1 9 4 5 ___  J-J

( N Y  M u tu a l G a s  L .V .V lO O  
N  Y  &  Q  E l L  &  P o w  C o .  100

P r e f e r r e d ...... ....................100
N Y *  R ic h m o n d  G a s .  11100 
N o r th 'n  U n 1st 5s 1927 M -N  
S ta n d a rd  G  L  1st 5s 1930 Al-N

O ther CU les.
A m  G as &  E le c  c o m ...........50

P r e f e r r e d .............................50
A m  L t  *  T r a c  c o m ______ 100

P r e f e r r e d .......................... 100
A m er P o w e r  &  L t  c o m . .  100

P r e f e r r e d ______________ lO o
B a y  S ta te  G a s ..................... .5 0
B u ffa lo  C ity  G as s t o c k . . l o o
C ities S e rv ice  C o  c o m ___ 100

P r e f e r r e d .......................... 100
C o lu m b ia  G a s  & E l e c . .  100

1st 5s 1927 .....................1 J-J
C on  G as o f  N  J 5s 1 9 3 6 . .J-J 
C on su m ers L  II &  P o w —

5s 1 9 3 8 ..............................J -D
C o n su m e rs  P o w e r  (M in n .)  —  

1 s t *  ref 6s 1 9 2 9 o p ’ 1 4 .M -N  
D e n v e r  G  &  E l 5s 1 9 4 9 .M -N
E liza b eth  G a s  L t  C o ____ 100
E ssex  &  H u d so n  G a s ___ 100
U as *  E l B e rg e n  C o ____ 100
G r ’ t W est  P o w  5s 1 9 4 0 . .J -J
H u d so n  C o u n ty  G a s ____ 100
In d ia n a  L ig h t in g  C o ____ 100

4s 1 958  o p t ____________ F -A
In d ia n a p o lis  G a s ____ _ 50

1st g  5s 1 9 5 2 ................ . A - O
J a c k so n  G as 5s g  1 9 3 7 . .A -O  
e L a c le d e  G as p r e fe r r e d . .1 0 0  
M a d ison  G as 0s 1 9 2 6 . . . A - O  
N a rrag a n  (P r o v )  E l C o  .5 0  
N ew a rk  G as 6s A p r '4 4 .Q -J  
N ew a rk  C on so l G a s . . .  .1 0 0  
N o H u d  L  H  &  P  5s 1938 A -O
P a c illc  G as &  E  c o m ____ 100

P re fe r re d  ...........................100
P at &  P a s  G as &  E le c .  . . 1 0 0  
S t J o se p h  G as 5s 1937 J-J  
S ta n d a rd  G as &  E le c  (D e l) .50

P r e f e r r e d .............. 50
U n ited  E le c tr ic  o f  N  J  i o o

1st g  4s 1 9 4 9 ................... J -D
W estern  P o w e r  c o m ___ 100

P r e f e r r e d ......................... '100
W e ste rn  S ta te s  Gas’ * E l e c —  

1st &  re f g  5s 1941 o p . J - D

,, F e rry  C o m p a n ie s  
B &  N  Y  1st 6s 1 9 1 1 . . .  J^l 
N Y  &  E  R  F e rry  s t o c k .  100

1st 6s 1 9 2 2 .......  m -N
N Y *  H o b  5s M a V 'V b ’  * J -D  

H o b  F y  1st 5 s l 9 4 6 . ’.M -N  
N  Y  &  N  J 5s 1 946  J^l 
10th  &  2 3 d  S ts  K e rry  100 

1st m tg o  5s 191 9  " ” j - D
U n ion  F e r r y  s t o c k  100 

1st 5s 1 9 2 0 . . .  " m -N

B id
1 83 85

81 84
74 77

13*8 11*8
40*2 41
8 D4 85
88% 8834
8 <3̂ 8 84*4
33 *2 35
79 SO

102*4 103*4
120 122

101 101*3
l o t 106
101 103
168 _
62 58
7.3 85
67 65

100 102
100 100

*83 86
*44 46
385 390
107 109

72 75
84 86

* h s*
4 5*2

140 144
87 89
1334 137g
72 74
98 —

100 —

83 89*2
93 90

325
130 135

88 90
87 6534

130 133
40 42
69 70
33 43
87 90
97 100
99 9 9 12

103 109
*  90 91

125
97

100
69 *2 60*4
8 9 12 9012
90 95
92 95

*1 8 19
*4 7 48

88 93
82 *2 83*2
19 21
47 48*2

92 *2 95

88 92
8 15

50 00
99 100

104
98
25 35
65 65
14 18
88 92

*  P e r  sh a re  a A n d  a ccr u e d  d iv id e n d . 6 B a sis , k L U tod  o n  ate 
V E x -r ig h ts  * In c lu d e s  all n ow  s to c k  d iv id e n d s  a n d  su b scr ip tio n s , 
p r e c e d in g  p a g e .

le le g r a p h  a n d  le le p h o n c  B11
e  A m e r  T e le s  &  C a b l e . . .  100 60*8
e  C e n tra l &  S o u th  A m e r  100 110 
C o m m 'l U n  T e l ( N  Y )  25  100 
E m p ire  &  B a y  S ta te  T e l .  100 62
F ra n k lin  ................................100 40
e  G o ld  &  S to c k  T e le g ._ .1 0 0  117
e  M a o k a y  C os c o m ........... 100 83

e P r e f e r r e d . . ................. _ i o (  6 7 i2
e  N o r th w e s te rn  T e le g  50 1 1 5 “ 
P a c ific  &  A t l a n t i c . .  25 60
e  P a c  T c le p  *  T e le g  p r e fllO O  92 
S o u th e rn  &  A t la n t i c ........... 25 85

S h o r t -T e r m  N o fc s  
A m a l C o p p e r  5s  1913  A -O  100 
H alt &  O h io  4 M s 1913 J -D  9 9 ? i 
B k ly n  R a p T r S s  1 9 1 8 . . . J -J  96D  
d i e s  &  O h io  4 M s 1 9 1 4 .  J -D  934i 
C h ic  &  A lto n  5s 1 9 1 3 . .  M -S  99  
C h ic  K iev  lty s  5s 1914 J -J  9714 
C ln  H a m  &  D  4s 1 9 1 3 . J -J  99 
E r ic  6s A p ril 8 1 9 1 4 . .A - O S  IOOI4 

C oil 5s O ct  1 1914 . .  A -O  99 l2 
C oll 5s A p ril 1 1 9 1 5 . .A - O  9S12 

G e n 'l M o to r s  Os’ 1 5 — S ee  N  Y  S tk E x  
H u d so n  C o m p a n ie s—

6s O c t  15 1 9 1 3 . . . A 4 0 1 5  98
III C en t 4 M s  1 9 1 4 . . . j & j  9914
In t  *  G t N o r  5s 1 9 1 4 . F -A  98*s 
In te r  H a rv e s te r  5s '1 5 .F & A  100
K  C  B y  A  L t  Gs 1 9 1 2 _ '_ M -s  / _____
M inn  &  S t  L  g  5s 1914 F -A  
M o  K a n  &  T e x  5s 1 9 1 3 .M -N  
M issou ri P a c ific  5s 1914 J -D  
N a t R y s  o f  M ex  4 M s '1 3 ’ j - D  
s N  Y  C  L in es  E q  5s 1913-2  

4 M s J a n  ly i 4 - 1 9 2 5  J-J 
4 M s J an  1 9 1 4 -1 9 2 7 . J-J 

N  Y  C en t 4 M s  1 9 1 4 _ _ * _ M -S  
N Y N  H  *  H art fo r d  5 s '1 3 J -D  
' L  &  S  F  53 1913 o p t  J -D  

Os S e p t  1 1914 o p t . . . M - S
S o u th e rn  5s 1 9 1 6 ______ F & A
W a b a sh  4 M s 1 9 1 3 . . "  M -N  
W e s t  M a ry la n d  63 191 5  J -J  
W cs t ln g h ’se  E i &  M  63 1913 

5 %  n o te s O c t ’ 17— S ee  N Y

R a ilro a d
Jhlc &  A lto n  c o n  .
e  P r e fe r r e d ................... 10u

e C h ic  S t P  M  &  O m ____ 100
e P r e fe r r e d ...... ..................100

3 C o lo  &  S o u th  c o m ____ 100
e 1st p r e fe rr e d ...............100
e 2 d  p r e fe r r e d ...............100

( N Y  C h ic *  S t  L  c o m  . . 1 0 0
e 1st p r e fe rre d ________ 100
c  2d  p r e fe r r e d ...............100

N o r th e rn  S ecu r it ies  S tu b s  
P it t s  Ue3s &  L a k e  E r ie .  60

P r e f e r r e d ........................... .6 0
R a ilr o a d  S ecu r it ies  C o —
III C  stk  tr  c t fs  S er A  . .  

W e st  P a c  1st 6s 1 9 3 3 . . M -S

S ta n d a rd  Oil S to ck s

C o lon ia l O H .......................... 10

C u m b e rla n d  P ip e  l . l n e . . l 0 o
E u rek a  P ip e  L in e  C o ___ lO i
G a len a -S ig n a l O il c o m . .10C

P r e fe r r e d ............................100
In d ia n a  P ip e  L in e  C o ____ 50
N a tio n a l T ra n s it  C o ______25
N ew  Y o r k  T ra n s it  C o ___ 101;
N o r th e rn  P ip e  L in e  C o . .  106 
O h io  O il C o .  • 25
P ra ir ie  O il &  G a s . . I ” " i o o
S o la r  R e l ln in g ___  100
S o u th e rn  P ip e  L ln e 'c o I I lo O  
S o u th  P e n n  OH 100
s o u  W e st  P a  P ip e  L tm a llO u  
S ta n d a rd  O il o f  C a l i f . . .1 0 0
K tand O il o f  I n d ia n a ____ 100
S ta n d a rd  O il o f  K a n s a s .1 0 0  
S ta n d  O il o f  K e n tu c k y  . .1 0 0  
S ta n d  OH o f  N e b r a s k a . .1 0 0
S ta n d  O il o f  N J ( o l d )___ 100
S ta n d  O il o f  N J ................. 106
S ta n d a rd  O il s u b s id ia r ie s___
S ta n d a rd  O il o f  N Y ____ lOu
S ta n d a rd  O il o f  O h io ___ lO o
S w an  &  F in c h ...................... 160
U n ion  T a n k  L lu e C o ____ 101
V a cu u m  O il............................lO o
W a sh in g to n  O i l ......................P
W a te rs -P ie rc e  O i l ............. 10c

T o b a c c o  S to ck s  
( S ee  a lso  S tock  R xch an geL tsi,
A m e r  C ig a r  c o m __________ 100

P r e f e r r e d _______________ 100
A m e r M a ch in e  & F d y . . l 0 U  
B r lt lsh -A m e r lc a n  T o b a c .6 1
C o n le y  F o i l ........................ _ .1 0 u
«  H e lm e  (G e o  VV) c o i n _ .1 0 o

e P r e fe r r e d _______  n r
J o h n s o n  T in  F o il *  Metal* 10.  
M a cA n d re w s  *  F o r b e s . .1 0  
P o r t o -R lc a n -A m e r  T o b l lO o  
R e y n o ld s  ( R  J) T o b a c c o . lo o  
T o b a c c o  P r o d u c ts  c o m . .1 0 0

P r e fe r r e d ________________ 100
e U n ite d  C ig a r  M trs c o m  l o o

e  P r e fe r r e d ..................... . 1 0 0
U n lted C Ig a rS toreso f A m  co n :

P r e fe r r e d ______ ____________
e W e y m a n  B r u to n  C o ___ 100

e P r e fe r r e d _____________ 100
Y o u n g  (J  S ) C o . . ..............100

98*4
997«
97*8
98

b 4 .8 0  
b  4 .8 0  
b  4 .8 0  

99*2

A sk
63

114
110
72
50

121l2
85
68

120
74
98
95

100*4
IOO

9812
99

100
9734
9934

10034
100
99
lis t

99
9934
98*2

100*2

9834
100*8

97*2
99
4 .6 0
4 .6 5
4 .6 5  
99.

P r e f e r r e d .......................... 101
D e b  g  6s 1 9 3 9 _____

A m e r  W r it in g  P a p e r ,

B liss (E  W ) C o  c o m .  
P r e f e r r e d ...................

In d u s tria l a n d  M isce lla n eou s
e A d a m s  E x p r e ss  ________ 100

C o l tr  g  4s 1947 ........... J -D
A llia n ce  R e a l t y ___________100
A m e r  B a n k  N o te  c o m . . . 5 0

P r e f e r r e d ........................... .5 0
A m e r ica n  B o o k ....................100
A m e r ica n  B r a s s___________100
A m e r ica n  C h ic le  c o m ___ 100

P r e fe r r e d _______________ 100
eA m e r lca n  E x p r e s s ____ 100
A m  G ra p h o p h o n e  c o m . .1 9 0

P r e fe r r e d ........................... 100
A m e r ica n  H a r d w a r e _____100
A m e r  M a ltin g  6s 1 9 1 4 . .J - D  
A m e r  P ress  A s s o c ’ n ____ 100

e  2 d  p r e fe r r e d .

100 10O*8'
993. 100
9 9 b 100
993, 9934

97* 98*2
100*4 10034

S tk  it c list

10 14
26 40

125 135
145 155

27*2 28
6512 70
60 70
65 6034
97
80*4 90

105 110
*30 34
*02 68

79 84
86*2 8 7

*17*2 1S12
675 685 1
300 3 2 0  1

>3(164 166 1
6 0 0 670  J
130 135 i

1900 1950
* .6 2 05 y

85 90 \
380 385  8
295 300  «
137 140

*138 140 J
* 49 50

328 335  .N
116 118 l

*126 128 C
327 330  e
670 690 0
257 262
970 982 e
165 169
180 183 P
325 330
570 590  8
420 430  e
3 00 310

1090 1110 P
3S0 382  p
710 730 R
65 J 660  R
295 300
220 210  >

71 73 d
174 177 ,5
*32 35

150J 1525 d 
i

0
147 150 i

90 95 f
55 65 5

*235s 2334 p
290 300 p
165 185
100 117 r
ISO 190 U
190 198
240 260
200 270  a
115 130

92 9 3  3
4 0 12 48

100 103 u
100*2 101 a
115 .17
282 305 e
110 113 u
170 180

140 150 ar  79*2 8 0 l2
115 .17 u
*50 62
*53*2 54
170 .75  U
139 42 e
195 200 e
99 01 W

163 .70
_____ 53  eV

8 0  W
133 .37
101 102

48 _____  W

) B id A s k
D 991; 101
4 71L 731j
0  200 205
5 *4 5
0 47 5 0
0 100 103

99*2 101
0 2 2*J
) . . . 12 ,
0 80 8 5  1
5 SO 90

122 130 .
295 oOO ,

) 113 114
106 107**

*37S 4
5 0 52
92*2 9 4

_____ 2
— 40
110 120
136 139

43 . . . .
100 101

8 0 85
85 S3
88 91
6 0 63
99 101
70 £0
19 22
75 8 0

/  62 GG
53 55
9 8 100
16 16*4
92 9234
*1*8 13s

182 187
91 95*2
57 62
92 94*2
10 13
43 46

* 1 6 5 185

7
15
65

10212
20

105
5

45

e  P r e fe r r e d _________
I m e r s o n -B r a n t in g h a n ._____

P re fe rre d  ......................  100
Im plre S tee l &  Ir o n  c o m  100

P r e f e r r e d .......................... 100
e  G en era l C h em ica l c o m .  100

e  P r e fe r r e d ................... 100
k  H a ck e n sa ck  W a te r  "C o—

R e f  g  4 s '5 2  o p  1 9 1 2 . . .J -J  85
H a v a n a  T o b a c c o  C o . .  100 4

P r e fe r re d  _____ 100 8
1st g  5s J u n e  1 1922  J -D  f  02

U e c k e r -J o n e s -J e w e ll M illing
1st 6S 1922 . .  M -S  101*4

H e r r ln g -I la l l-M a rv in  100 10
H o b o k e n  L a n d  &  Im p ro 'v e  1

1st 5s N o v  1 9 3 0 ........... M -N  103
H o c k in g  V a l P r o d u c ts  100 3*

1st g  5s 1 9 6 1 ................ ‘.J -J  42
e  In g ersoU -U a n d  c o m  .” 100 105

e P r e fe r r e d .............. '  '1 0 0  92
In te rco n tln  R u b  c o m ” *100 8  10
In tcrn a t B a n k in g  C o . . l l 0 0  100 115
In tern a tion a l N ic k e l_____l o o  141 143

P r e fe r r e d ........................ "100  106  108
In te rn a tio n a l S a lt ___  100 2

1st g  5s 1 9 5 1 ...................A -O  > 5 0  53
In te rn a tio n a l S ilv e r  p r e f 100 120  136

1st 6s 1 9 4 8 ..............  J -D  H O
I n tcrn a t  S m e lt  & R e fg  .  . '0 0  122 126
L a n ston  M o n o t y p e _____106 SG 87*2
L a w y e rs ' M tg e  C o .  100 215  219
L e h ig h  V a l C o a l  S a le s .  50 2 0 5  215
M a n h a tta n  S h i r t ............... 100 SO 6 0

P r e fe r r e d ......................... 100 100  101*2
M a n h a tta n  T r a n s .t .  .  "  20  *1*4 13s
M ortg a g e  B o n d  C o 106 103 106
e N a t io n a l S u r e t y . . .  .  i o o  198  205
« N e w  Y o r k  D o c k  c o m  lU c 15 20

e  P r e fe r r e d .........................100 32  42
N Y  M tg e  <L S e cu r ity  .  Kh. 198 205
N Y  T it le  Ir.s C o _______ 100 115 119

Y 'T r a n s p o r t a t io n . . .  2u *5  0
N d e s -B e m -P o n d  c o m . . . I o o  8 4  88
O h io  C o p p e r  C o ......................10 * 5s s4
e O n ta r io  S ilv e r ....................i o o  2 i2 3
O tis  E le v a to r  c o m ............. 100 82  83

P r e fe r r e d ...................  10 > 9 8  100
e P e t t ib o n e  -M u lllk e n  ColUO 2 5  26

e  1 st p re fe rre d  ...............100  9 5  96
P ittsb u rg h  B re w in g  .  50  *9  9*4

P re fe r re d  .  50  *35*s 36
8 P it t s b u rg h  S tee l p’ r e f . .1 0 0  9 4  98*4
P o p e  M fg  C o  c o m ____  lO o 3 0  32

P r e f e r r e d ........................  100 74  77
P ra tt  &  W h itn e y  p r e f 100 101 103
P rod u cers  O i l ...........  100 130
R e a lty  A s so c  ( B k l y n ) .  100 110  115
R o y a l B a k  P o w d  c o m . . .  100 195  205

P r e f e r r e d ...................  100 105 108
1 R u m e iy  (M ) G o c o m — S ee  d tk E x  p st 
S a fe ty  C a r  H e a t  &  L t _ ._ 1 0 0  116*2 117 
S e a rs ,R o e b u c k & C o — S ee  N Y  S tk  1 x  lis t  

((P re ferred — S ee  C h ic  S tk  E x  lit  t.
S in ger M fg  C o ...................... 100 295  300
S ta n da rd  C o u p le r  c o m .  100 35  40

P r e fe r r e d ............................100 105 i l l
S tern  B r o s  p r e f . . ..............100 74  78

u lz b c rg cr  &  S on s  C o  p f .1 0 0  97  100
T exas <fc P a c ific  C o a l . . .  100 9 5  100
5 T e x a s  P a c if ic  L a n d  T r .1 0 0  93  95
T o n o p a h  M ln (N e v )-N e e P h ila  S tk  1 x lis t  
T ren ton  P o tte r ie s  c o m . .  100 4  7

P re fe r re d  n e w ................. 100 5 0  55
T row  D ir e c t o r y ................... 100 20
U n ion  T y p e w r it e r  c o m . .1 0 0  --------  33*2

1st p r e fe r r e d ___________100 102 105
2 d  p r e fe r r e d ................. . . 1 0 0  100  102

U n ited  C o p p e r ________. . . 1 0 0  ______
P r e f e r r e d . .................  100 _____

3 U n ite d  D r y  G o o d s _____100 97
e  P r e fe r r e d .........................100 x  9938

U S  C a s u a lty .............. .......... 100 190
U S  E n v e lo p e  c o m _____I i o o  105

P r e f e r r e d _______________ 100 110
U  S  E x p r e s s ___________JlOO S0*2

U 8  F in is h in g _____________ 100 ______
P re fe r re d  . .  ___________100 88
1st g  5s 1 9 1 9 ...................J -J  99
C o n  g  5s 1 9 2 9 ................... J -J  _____

U S  In d u s  A lc o h — S ee  N  Y  S tk  E x
«  P r e fe r r e d ____________ .1 0 0  9 0

U 8  S tee l C o r p o r a t io n —
C o l s f  A p r  5a 1951 o p  1911 114 
C o l s  1 A p r  5s 1951 n o t  o p t  114

U 8  ' l i t  G u  &  I n d e m ___ 100 _______
e  V irg in ia  I r o n  C  &  C . . . 1 0 0  48
e  W e lls  F a r g o  &  O o _____100 109
W e stch e s te r  &  B r o n x  T it le

4  M tg e  G u a r ....................100 165
e W e st ln g h 'se  A ir  B r a k e . .5 0  *139*2 140*2 
W llly s -O v c r la n d  co rn  . .  100 62  65

P r e fe r r e d _______________ 100  9 0  95
« W o o l w o r th  ( F  W ) — S ee  N Y  S tk  E  x  lis t  
W o r t h in g t o a (H R )C o  p f .1 0 0  104 107

98
10334
200
111
111*2

55
75
92

102
97

list
100

8712
61

115

” — , r. . j * *•»» t'wv-v. »  .wmrniu, 1 oaiu price. 1 new siocs. x  n,x-mv.
e L is te d  o n  S to c k  E x c h a n g e  b u t  In fre q u e n tly  d e a lt  in; r e c o r d  o f  sales. If any, will b e  f o u n d  o n  a
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546 BOSTON STOCK EXCHANGE—Stock Record
S H A R E P R IC E S — N O T  P E R  C E N T U M  P R I C E S Sales 

s f  Vie 
W eek  

S tares

STO C K S
B O S T O N  S T O C K  

E X C H A N G E

R a n g e  S ince J a n . 1.
O n  b asis o f  1 0 0 -s ta re  lots

R a n ge jot P rev iou s  
Y e a r  1 91 2 .

S aturday  
F eb . 15

M o n d a y  
F eb . 17

T uesday  
F eb . 18

W ed n esd ay  
F eb . 19
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R a i l r o a d s
102*8 102t3 •101*8 101*8 *101 101*4 *101*8 101*4 *1 0 1 %  101% 101*2 101*2 106 A t c h  T o p  Jc S a n t a  F c . 1 0 0 101%  F e b  21 106%  J a n  2 10.J78 F e b 111% O c t

•101*4 101% •10H * 1011* D o  p r e i ............... ........1 0 0 101%  F e b  1 101-% F e b  4 104% F e b
212*2 212*2 212 212*2 212  ' 212*2 212*1 212*i 212*2 212*2 212 212 198 B o s t o n  &  A l b a n y _____ 100 212  J a n  29 2 1 5  J a n  2 211*2 S e p 22212 A p r
110*2 110*2 109%  110*2 109*4 110 1097, 110 110 110 n o n o 708 B o s t o n  E l e v a t e d  , - - 1 0 0 109 F e b  11 114% J a n  80 112 D e c 134%  M c h

•203 •20H * 203*2 * 205 * 2 0 5 203*2 203*2 4 B o s t o n  &  L o w e l l , _____ 100 2 0 3  J a n  3 205  J a n  27 202 N o v 218 J a n
•95 96 95 95 95 95 94 95 94 94 93 94 83 B o s t o n  &  M a in e _______100 93  F e b  21 97  J a n  3 94  D e c 100%  J a u

• 290 * 290 * 290 * B o s t o n  &  P r o v i d e n c e .  100 2 0 0  J a n  3 290 D e c 3 0 0  A p r
•71 s •7*2 *7*2 7*2 7U *7*2 *7*2 15 B o s t o n  S u b u r b a n  E l C o s . 7*2 F e b  19 7*2 F e b  19 10 D e c i :  M a y

•65 70 70  D c c ’ 12 70  D e c
• 7 * 7 * 7 * 7 7 D e c ’ 12 7 D e c

*4 3* i 45 *43 45 *43 45 *43 45 45 F eb* 13 D o  p r e f __________________ 45  J a n  24
•166 168 *166 168 *1 66 168 *163 163 Last Sale 16G F o b ’ 13 C h ic  J u n e  R y  &  U S Y . 1 0 0 166 F e b  14 166 F e b  14 165 M a y 170 J a i l
•10-1*2 *104*2 105 105 105 105 105 105 100 100 52 D o  pre i’ ..................... . ........ 101 J a i l  13 100 F o b  21 107%  O c t 112 J ’ n e
* 2 6 0 - * 260 * 260 2 5 5 255 * 255 2 C o n n e c t i c u t  R i v e r ____1 0 0 255  F e b  l'J 2 6 0  J a n  13 2 00  J ’ ly 2 72  J a n

121*2 121*2 121*2 121*2 121*2 121*2 *121 122 122 122 120 121 226 L M tch b u rg , p r e i ............... 100 119*2 J a n  7 122 F e b  8 119 D e c 128 J a n
•123 125 •123 *123 *123 L ast Sale 126 F c b ’ l ? G a  R y  &  E l e c  s t m p d - 1 0 0 123 J a n  14 128 F e b  11) 124 J ’ n e e l7 9  A p r

•S3 84*2 83*4 83*2 837, 83% *83% 84% 84 84 * 84 101 D o  p r e f ............... ........ 100 82 7g F e b  4 84  J a n  4 83  D e e 9 1%  J a n
•103*2 *103*2 105 105 105 105 *105 15 M a in e  C e n t r a l__________ 100 102 J a n  25 105 F o b  18 125 D e e 117%  M a y

16*4 17 17 17 16*2 17 17 17 *16*2 17 17 235 M a ss  E l e c t r i c  C o s _____ 100 16*4 J a n  !) 19%  F e b  4 16 D e c 23*8 J a u
78 78 77*2 77*8 77 77*2 77 77% 77% 77-% 76% 76% 718 D o  p r e f  S t a m p e d . 1 0 0 75*2 J a n  18 79 F e b  5 72%  D e c 83 F e b

127*1 128 127*2 128 127*s 127*2 127*1 127*2 127*4 128 127*-* 128 667 N  Y  N  11 *  I la r t l o r d . l O O 127%  F o b  18 ISO J a n  !> 126 D e c 142%  A p r
16 128*2 O c t 143 J a n

200  O c t 2 12%  J a n
•175*2 _____ 170 176*2 •176*2 *176 •176 170 176 100 O ld  C o l o n y _______‘ _____ 100 171%  J a n  7 17G% F e b  11 i l 7 4  J ’ n e 187 J a n

49 49 * 49 * 49 R u t l a n d  p r o f ....... ..............100 70  J a n
•156*4 157 155*2 155*2 *154*8 155 15578 15578 *1557, 156*4 *1 5 5 %  1557, 2 0 U n io n  P a d  H e............._ _ 1 0 0 155*2 F o b  17 162 i4 J a n  0 152 D e c 176%  S e p

•88 88*2 *87*4 83 *87*4 87*4 *87 87% D o  p r e i _____________ 100 90  J a n  21 90*2 J a n  9 0 3%  D e e
•150 •150 •150 150 D e c

•81*2 •81*2 82 81 81*? 81*2 81*? 81 81 *80*2 81 275 W e s t  E a d  S t  , 50 80  J a n  30 81*2 F e b  8 SO O c t 8 8%  F e b
•97 98 ♦97 98 ♦97 98 97*2 97*2 97 97 *90 97 58 D o  p r e f _______ _ _  50 96 J a n  30 100 J a n  3 9 6  N o v 103*2 M c h

M i s c e l l a n e o u s
52*2 53 52 62*2 52 52 51*2 51*2 51 51% 51% 51% 3 90 A m e r  A g r i c u l  C h e m _ _ 1 0 0 47'.i J a n  17 67 J a n  11 64 D e c 6 3%  M c h
97*4 93 08 98 97*4 97*4 9 7*i 98 97% 9S 07% 97% 3 00 D  p r e f _____________ 100 96  J a n  17 99*4 J a n  2 9 8  D e c 105 M c h

4*8 4*8 4*4 4*4 37S 3 '* •3*4 4% 4*» 4*8 •37S 645 A m e r  P u e u  S e r v i c e __ 50 3%  F e b  14 4*2 J a n  3 s  A u k 5*4 J ’ n e
•20 21*2 21 21 19*2 20 19*2 20 21 21% 21% 22 957 D o  p r e f _____________ 50 19*2 F e b  13 23-ii J a n  11 14 M ch 2 11*» N o v
116*2 116*2 115*2 116 115*4 115*2 115 115% 115*2 116 115% 116 395 A m e r  S u g a r  R c Q u ____1 0 0 114%  J a n  15 1181? J a i l  3 113%  D e c 133%  M a y
115*8 115*2 115*8 115*4 116*2 115*2 115*2 116 115*4 1 1578 115*2 n o 417 D o  p r e f _____________ 100 115 J a n  20 117%  F e b  1 114%  D e c 123%  A u g
133*8 133*2 132*x 133*4 131*2 133 1 3 H 2 132% 132*s 13*212 132 132% 1 0,330 A m o r  T e l i y  &  T e le c .J O O 131%  F e b  1 14012 J a i l  3 137*2 J a n 149 M c h
•17 18*2 •17 18 18 A m e r ic a n  V /o o I e u _____ 100 22 N o v 3 0  M c h

78*4 79*8 78 78*4 78 78*2 78 78*2 78 78% 78 78% 490 D o  p r e f .  100 7 8  F e b  3 8 1%  J a n  7 79%  N o v 94%  M c h
*71 72*2 •71 72*2 71 71 72 72 71 71 59 A m o s k c a g  M a n u f a c t u r in g 71 F o b  19 75  J a n  14 75 N o v 84 M a y

100 100 0912 99*2 *99 100 *99 100 09*2 99*2 *99 99*2 54 D o  p r e f ....................... .. 03  J a n  to 100 J a n  23 £90%  J ’ n e 105 M c h
•6*1 ♦5*4 _____ *5?*4 _____ 6*4 *5% 6 2 00 A t l  G u l f  &  W  I  S 3  L . 1 0 0 5  J a n  10 573 J a n  23 5 A u g 9 F e b

•10*4 _____ ♦10*4 _____ * 10*4 _____ ♦10*4 10% 10% 10% 10% 127 D o  p r e f _____________ 1 00 10  J a n  7 12 J a n  3 10*2 A u g 20 J a n
13*8 13*4 13 13 13 13 13 13 12% 13 *12*2 13% 431 R u s t  B o s t o n  L a n d . . .  lu 11 J a n  14 15 F e b  8 10%  J a n 17% M a y

283 2 84 283 283 283 282*2 282% 282 283 2 76 E d is o n  E l e o  I l i u m ____1 00 280  J a n  29 28812 J a n  10 2 72*2 S e p 3 0 0  M c h
140 140*2 139*8 140 139 140 138% 139*2 138%  139 138*? 139 794 G e n e r a l  E l e c t r i c _______ 100 138%  F e b  21 1 8 0 4 iJ a n  2 155 J a n 189  D e c

90*4 91 90*>s 91 90*4 91 90*4 9 0% 90 90 90 HO 462 M a s s a c h u s e t t s  G a s  C o 3 l0 e 90  F o b  20 93*2 J a n  22 *8 8 %  J ’ ly 95  O c t
94*2 94*2 93*4 94 93*2 93*4 94 94 *92% 94 03*- 04 230 D o  p . e f .....................1 00 0 U 2 J a n  31 95-% J a n  10 93 D e c 0 8%  F e b

•217 219 *218 219 •218 219 *210*2 218 218 218*2 218*2 9 M e r g e n t h a lc r  L U 10____100 216  J a n  3 219 J a n  2 21 U2 D e c 229 A u g
•3*8 3 '? *3*4 31? *3*i 3*? *3*4 3*2 3*8 F eb* 13 M e x i c a n  T e l e p h o n e . .  10 3  J a u  16 3*2 F e b  8 2*s M ch 4*2 J ’ n e

75 * 75 * 75 * N  E  C o t t o n  Y a r n _____ 100
*86% 87*2 *86% 87*2 86% 867, D o  p r o f _____________ 100 86%  F e b  11 9 0  D e c 107 M c h
157*2 167*2 * 158 157 157 * 157 * 157 * 157 34 N  E  T e l e p h o n e ________ 100 155 J a n  6 160 J a n  11 104 M c h

P o r t la n d  (M e ) E l e c _ _ 1 0 0
160 160 160 160 160 160 159 160 159 169 169 159% 351 P u l lm a n  C o ________  i o o 159 F e b  13 165*2 J a n  2 158 “ F e b 184 A u s
*16 15*4 *1 5 15*4 •15 15*i 15 15 15% 15*2 40 R e e c e  B u t t o n - H o l e __ 10 15 J a n  20 15% J a n  2 13%  J a n 17%  A p r
106 106 105*8 106 10.5*8 100 105*8 106 106 106 105%  108 4 GO S w if t  &  C o _______________100 105 J a n  18 106%  J a n  6 08*2 J a n 109*8 S e p
*27*2 27*4 ♦27*2 27*4 27*4 27*i 27*4 27*4 27*2 27% *27% 27*2 111 T o r r l n g t o n _______________25 27%  J a n  28 281? J a n  15 27 M a y 32  J a n

• *27 * 28  F e b ’  13 D o  p r e f _____________ 25
•1*2 2 ♦1*2 2 •1*4 1*? *1*4 1*4 *1*4 1% 1% 1% 25 l . n i o n  C o p p e r  L  &  M  2 5 1%  F e b  13 2  J a n  4 .85  J a u 3%  A p r

173*2 174 173*2 174 173 173*2 171*2 173 107 172 1 6 0 i2 168 1 ,747 U n it e d  F r u i t ............ ........ 100 1 60%  F e b  21 1S2 J a n  3 ’t l7 4  S e p 208% J ’ n o
60*4 60*4 49*.i 60*8 50 50*8 40*2 50 49*4 50% 60 50 1 ,378 U n  S h o e  M a c h  C o r p _ „  25 4 8%  J a n  l l 5 5%  F e b  4 46*4 J a n 571s A u g
28 28 27*2 28 28 28 28 28 *28 28*4 28 28*2 30S D o  p r e f  _ _____ 2 5 27  J a n  20 2 8 %  F o b  3 27%  D e c 29%  S e p
62*2 63U 61 0178 60*3 62*3 60*4 02 61*4 61*4 60% Gl*2 8 ,9 8 3 U S S t e e l  C o r p ________ 100 ft f%  F e b  19 69 J a n  2 6 8%  F e b 80%  S e p

109 109 10S*« 108*2 108*4 108*4 103 108% 10778 108*4 107% 108% 250 D o  p r e f . . . . . . . . . 1 0 0 1077a F e b  20 111 J a n  30 107*8 F e b l l l ^ s  O c t

8** 3*? 3*g 3*8 3 » , 3*8 3*8 3** 3*2 3*2 3*2 3*2 735
M ining

A d v e n t u r e  C o n _  - 25 3%  F e b  13 G J a n  4 5  D e c 11% A p r
1% 1*8 1*2 •1 1*2 •1 i i . 1 1% 1 1% 570 A l g o m a h  M in in ."  25 1 F e b  20 2%  J a n  3 2 D e c 8% M a y

86 86*4 35 35 32 36*2 33 34 33% 34% 34 35 405 A l lo u e z ____________________2 5 32  F e b  IS 42*4 J a n  3 3 5  D e c £0%  J ’ n o
70 70*4 68*4 69*8 67*4 69*2 67*8 68*4 67*4 CS*4 67*2 67% 6 ,2 9 6 A m a lg a m a t e d  C o p p e r  1 0 0 67%  F e b  19 80*4 J a n  2 60  F e b 9 2 %  O c t
81 31*8 30 30% 29*4 30*8 28*4 29% 29*8 29% 29 29*2 6 ,7 7 0 ■via Z i n c  L e a d  &  d m .  2 5 26%  J a n  15 3278 F e b  10 2 4%  F e b 35 O c t

2 %  2 % 2*4 2% 212 2*4 2*3 2% 21, 2% 2% 3% 8 05 A r iz o n a  C o m ’ l c t f s  d e p . 2 %  F e b  18 4*r J a n  2 2  J a n 67# A p r
.40 .40 .40 .4 0 * .40 .45 * .40 .50 * .4 0 .43 * .4 0 .45 1 ,9 0 9 B o n a n z a  D e v  C o _____ 10 .31 J a n  18 .4 0  F e b  15 .2 5  N o v ,55  A p r

0 6*2 6 %  « 6*4 5*4 5*4 6*4 5% 6% 6*8 6*? 4 46 H o s & C o r b C o p  JvSH M g 5 5  J a n  15 7 F e b  3 4%  D e c 0%  J ’ n e
•2*4 3 3 3 3 3 3 3 *2% 3 3 3 75 B u t t e - B a l a k la v a  C o p .  10 3 J a n  18 2 l6 io  J ’ ly
35 35*4 34 34*4 32*8 34*4 31*s 33 32 32% 31% 32*4 7 ,8 4 6 B u t t e  & S u p  C o p  (L t d )  10 3 1%  F e b  21 19*2 F e b 6 1 %  J ’ n e
61 61*2 60*2 61 59 61*2 59*4 60*2 60% 61% 60 60% 4 ,0 9 3 C a lu m e t  &  A r i z o n a . .  10 50  F e b  18 0 7%  F e b 83*2 A u g

460 4G5 460 460 4 4 0 465 440 450 445 450 *4 35 430 173 C a lu m e t  &  H e c l a . ____25 *4 33  F e b  21 405 F e b 015  S e p
•16 16 15 14*4 15 13*2 13*2 14 14 14 14 415 C e n t e n n i a l_____________ 25 13*2 F e b  19 18 J a n  0 15*2 D e e 2 7%  A p r

s# * , 39*2 38 38*2 37 3814 37*2 38% 37*2 38 37% 37% 1,0-13 C h i n o  C o p p e r ---------------- 5 37  F e b  18 47*2 J a n  2 25%  F e b 50*,i N o v
• .0 2 .0 4 * .02 .01 • .02 .0 4 * .0 2 .01 L ast Sale .01 N o v ’ 12 C o n s  M e r o u r  G o l d _____  1 ______

44 44*2 4 3U 44 43*4 44 42*2 43*4 43 44 4 3% 43% 2 ,3 9 0 -’o p p e r  R a n g e  C o n  C o  1 0 0 42*2 F c f t  19 63 J a n  2 48*2 D e o 6 6 %  A p r
•31* 4 3>1 31, •31? 4 3*2 3% *3*2 4 •3*2 4 80 D a l y - W e s t _______________ 20 3*2 J a n  13 4  J a n  27 3*2 O c t 7*2 M e h
18 12*2 12 12*8 i n ? 112*2 I l l s 12 11*4 12 11*2 11% 2 ,6 9 8 E a s t  B u t t e  C o p  M i n __10 11*2 F e b  18 15*8 J a n  2 12%  J a u 1G% S e p

6 til? 6 6 0*2 6*2 6 6 6 6 6 6 2 ,0 8 2 h r a n k i i n _____ __________ 2 5 6  F c o  15 9  J a n  2 07g S e p 16% A p r
2*8 3 2*4 3 2*8 2*4 2*8 2% 2% 2*2 2% 2 ,9 0 0 G ir o u x  C o n s o l i d a t e d -  5 2%  F e b  21 3 %  J a n  2 3  D e c 6 “ io A p r

63*4 63 61 62*2 55 62 55 59*2 6834 59% 68 59 4 ,0 1 8 G r a n b y  C o n s o l l d a t e d .1 0 0 65  F e b  18 7312 J a n  2 33  F e b 7734 N o v
8 8 77S 8 7*4 7% 7*8 77, 7*4 8 7% 7% 2 ,4 5 2 G r e e n e  C a n a n e a _______ 20 7%  F e b  19 9*2 J a u  2 7*2 F e b 1 U 8 O c t

1 8 ^ 19 18 18*2 16*4 18 16*2 18*4 17*8 18 17 17 1 ,485 H a n c o c k  C o n s o l i d a t e d  2 5 16%  F e b  19 25  J a n  2 22 O c t 37 J ’ n e
• *4 * *4 * *4 * *4 Txist Sale % F e b ’ 13 %  J a n  3 % J a n  3 .70  D e c 2 M a y

13 12 12% 111* 12 11 11*- 10*2 11 10% 10% 1 ,880 I n d i a n a  M i n in g ________ 2 5 10*2 F o b  20 17 J a n  2 11*8 S e p 23 A p r
•16 16*4 16*2 16*2 16 16*8 15*2 15*2 15% 1578 157, 15 78 455 I n s p ir a t io n  C o n s o l  C _  2 0 15%  F o b  19 I 8 I2 J a n  8 10%  D e c 2 1%  J a n

64 64 63 64 50 53 60 60 •497s *497g 865 I s la n d  C r e e k  C o a l_____  1 50  F e b  18 59  J a n  4 4 0 %  J a n 65%  J ’ n o
•86 •86 •84 86 87 87 *84 6 6% 87 40 D o  p r e f . . . . . . . . .  1 8-1 J a n  23 8 7%  J a n  10 8 5  J a n 91%  A u g

26 26 25 26 22*2 25*2 22 25*s 24*2 25% 24*2 24*? 7 .2 7 0 Is le  R o y a i c  C o p p e r __ 2 5 22  F e b  19 33%  J a n  2 20-% J a n 3 7%  N o v
3 f t  3 f t o 7 u  a 3* 3*4 3*8 3*4 3% 3 %  37, *3% 3% 1 .3 1 5 K e r r  L a k e _____________ 5 2 %  J a n  14 3  A* F e b  15 2 A p r 3%  F e b

•2*8 3 2*8 2*8 • 3 f t  3 2 2% 2*2 2*2 2*2 2*2 186 K e w e e n a w  C o p p e r ____2 5 1%  J a n  7 3%  F e b  4 .80 J a n 3 M a y
17 17 16 16*2 12 16 12*8 14 13% 14 14% 15 6 ,1 4 9 L a k e  C o p p e r  C o  2 5 12 F e b  18 26% J a n  3 22%  D e o 49 A p r

5 45, *** 44, 4 41? ♦3% 4 •4 4*2 495 L a  S a l lo  C o p p e r  ... 2 5 4 F e b  19 5%  J a n  3 4 lo  F e b 8  A p r
•7H 8*4 8 8 8 8 •7*4 8 7*2 7*4 7*4 7% 343 M a s o n  V a l l e y  M i n e s . . . 5 7%  F e b  20 101? J a n  2 10%  D e c 14%  J ’n e

4 4 4*2 •412 5 *H 41, 41, 41? *4*2 6 4% 4% 218 M a ss  C o n s o l -  2 5 4%  J a n  21 5%  J a n  2 5 D e c 9%  J a n
10 10*4 «<« 10 8 9*4 8*2 «*2 0 9*? 8% 0 4 ,2 7 5 M a y  ( l o w e r  2 5 8  F e b  18 15%  J a n  2 2%  J a n 1 8 i?  A p r
22 22*4 22 22 22 22 21*4 22 22% 22% •22% 22*2 331 M ia m i C o p p e r .  _______ 5 2 1%  F e b  19 2612 J a n  3 303,8 S e p

n « 1*2 •1U 2 *1U 2 ♦1U 2 *1*4 2 • it . 1*2 35 M ic h ig a n  ...... . . .  25 1*2 F e b  6 134 J a n  2 1% D e c 6 %  A p r
61*2 51*2 49 60 48 60 47*2 49 47% 48*2 *7 1, 48 774 M o h a w k __________________ 2 5 4 7%  F e b  19 65  J a u  7 73 J ’ n o
18*1 16*8 16*4 16*8 16*8 16*8 16*4 16*2 16% 16*2 16%  16% 935 N e v a d a  C o n s o l i d a t e d .  5 16*8 F e b  18 19%  J a n  4 2  Us S e p
•2*4 3*2 2*4 2*4 2 2 2 2 2 2 * 1%  21, 910 N e w  A r c a d i a n  C o p p e r  2 5 2 J a n  14 2%  J a n  2 2 D e c UU A p r

8% 9 87, 8% 9 87a 873 87S m 8% 8% 1 ,5 6 6 N lp ls s in e  A lin e s  ____ 5 8%  J a n  20 9 J a n  18 0%  D e c
26*8 26*8 25*2 26 24*8 26 24*4 25 25 25*2 25 26*4 6 ,6 2 9 N o r t h  B u t t e  ____15 24*4 F o b  19 3 4 % J a n  2 22%  F e b 393.S O c t
• i* i 2*4 i ' « 2 *1% 1% H i 1*2 1% 1% 1% 1% 675 N o r t h  L a k e  2 5 1% F e b  20 2% D e o 8%  A p r
•212 3 2 2*8 2*8 21, 2*4 2*4 2*4 2 4 1'* 180 O l l b w a v  M in in g  , 2 5 2 F o b  17 1*2 D e o <•6-3,1 J a n

6*4 6 * 5 6*4 5 6 4 ' , 6 5 5*8 4% 2 ,7 9 6 O ld  C o l o n y  _ ____25 4%  F e b  19 8%  J a n  2 2%  J a n 13% M a y
45*2 45*2 45 45*2 45 46*8 411, 451, 45 45% 457g 46 1,637 41 J a n 01 O ct

•0212 94 03 94 92 94 92 92 9 0 92 87 89*2 271 O s c e o l a  ... 2 5 87  F e b  21 107  J a n  2 100 D e c 1 30%  J 'n o
24$a 25 24 24*2 22 21 22% 22*4 22*4 2 3% 22*8 22% 4 .4 4 0 Pond C r e e k  C o a l _____ 10 22  F o b  IS 28%  J a n  2 15 M c h 29 N o v

•69 70 69 69 67 69 67 67 67 67 ec 67 265 7 2%  D e c 0.> J ’ n o
18 18 n h 18 161, 17*, 16% 17 167t 17 16% 17 1 ,0 8 0 R a y  C o n s o l  C o p p e r __ 10 16%  F e b  19 22 J a n  3 16%  J a n 24%  S e p
•2 2*4 2 2 2 2 2 2 *2 2% *2 2*2 305 3  J a n  2 1 J a n 4 '8  M a y

!. l o *2 1014 10*2 10*2 10*8 1078 10*8 10*4 10% 107, 10*8 10% 2 .4 0 9 1312 J a n  2 9  J a n 177s A u g
25 24*8 24*8 221* 24*4 21 22% 22 22*2 22*8 22*2 1 ,130 S h a ttu c k -A r iz o n a___ 10 21 F e b  19 281? J a n  3 17 F e b 31*2 N o v

S i S i .35 .35 • S 5 * .25 * 2 5 . . . . * .2 5 ____ 300 S o u t h  U t a h  M  &  S . . .  5 .3 5  J a u  18 % D e c 1*4 Apr
3 8U 28*4 27*2 28 341 , 27*2 M l , 25*4 25*4 26 20 2 6% 2 .8 3 9 24*2 F e b  18 40% J a n  2 24  F e b 487* J ’ l y

3 3*4 2*4 3 2*8 2*4 2*8 2»« 3 3% 3% 3% 2,840 t l . l j  R o b  4 1 D e c 47g J a n
3 8 28 27*2 28 •26 27 28 26 27 27% 27 27 325 26  F e b  19 38  J a n  3 26  J a n

4*4 4*4 4*4 ♦4 44, 4 4 4 4 4 4 405 4  F e b  19 6  J a n  9 4  D e c 9*2 A p r
•2H 2/8 2% 2 * •2*4 27g *2*4 1 ,035 2 %  F e b  15 3% J a n  28 2 %  D e o 4*%8 M c h

89*1 * 0 3944 40 39% 40 88*2 89*4 38*4 89 88% 89 2 .299 U S  S m e l t  H o f  &  M i n .  50 3 8 %  F e b  19 131? J a i l  2
<3 4 8 * 48*4 48*4 48% 4 8 h 48 4SU 48*4 431, 48*8 481, 621 48  F e b  11 60  J a n  6
• 1 * 2*8 •178 2*8 •1*4 2*8 V t 17a 1% 17. 1* , u < 1 .0 7 5 1%  F e b  12 2% J a n  3 1 N o v
*9*2 9 * 9*2 9*8 9*1 0 *i 9 9 9*8 O ', 9 9 085 9  F e b  IE 1 H i J a n  2 9*o J ’ ly
61*8 61*8 6 0 t o i l 60*8 60*8 60*2 60% 51>s 61% •50% 51 17C 60  F e b  17 0 0  J a n  2

I ' t 1»J •I** 2 1*1 1*8 *1*2 1% 1*, 1*4 1% 1*2 295 V i c t o r i a  _ . .............I . . . !  25 l % J a n  31 2 J a n  2 1% D e c8 3 *27* 3 2*4 278 2*a * * 2*8 2*2 2% 2% 61C W i n o n a  25 2 %  Xi’o b  1C 4*2 J a n  2 7-34 M c h
66 65*2 66 65 6 5 6 5 6 5 65 65 65*a 66*5 307 W o l v e r i n e _______________25 65  J a n  2C 7 6  J a n  3 13-3i A p r

" T i
1*4 •1 1*8 *1 1*4 1 *4 1 .09 .99 2 4 5 w  y a u d o t t _______________ 2 5 %  F e b  20 1*2 J a n  9 1 D e c 17 M c h

d ir . It E x-rtehta. a  E x - i lv .  nail riebta. *  Unstam ped.
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R O N D S
B O S T O N  s t o c k : e x c h a n g e  

W eek finding Feb 21 .

A m  A e r i c u l  C h « m  Is", 5 s ____1 92 8
A m  T c l c p  A  T e l  c o l l  t r  4 s . .1 9 2 8

C o n v e r t i b l e  4 s _______________1 9 3 6
A m  W r i t  P a p e r  1 st  s f  5 s  g - - 1 9 1 0
A m  Z in c  L A S  d e b  f ls .............1 9 1 5
A r lz  C o m  C o p  1st 6s c t f s  o f  d e p .  
A t o h  T o p  A  3  F o  g e n  g  4 s . . 1 9 9 5

A d ju s t m e n t  g  4 s _____ J u i y  1 9 9 5
S t a m p e d  ...................J u ly  1 0 9 5
50- y e a r  c o n v  4 s _________ 1 9 5 5
10- y e a r  c o n v  5 s _________ 1 9 1 7

A W  G u lt  A  W  I S S  b i n e s  5 s . 1 95 9
B o s t o n  E l c v  3 0 - y r  g  <.s----------1 9 3 5
B o s t o n  A  L o w e l l  4 s ___________1 9 1 6
B o s t o n  A  M a in e  4 H s _________ 1 94 4

I m p r o v e m e n t  4 s _______. . . 1 9 3 / '
P la in  4 s ....................................... . 1 9 4 2

B u r  A  M o  H lv  c o n s  G s_______1 9 1 8
C e d a r  H a p  &  M o  K  1 st  7 s . .1 9 1 6
C e n t  V e r m t  l s t g  4 s ____M a y  1 9 2 0
C B A  Q  I o w a  D l v  1 s t  5 s ____1 9 1 9

I o w a  D lv  1 s t  4 s ______________ 1 9 1 9
D e b e n t u r e  5 s _______________ 1 0 1 3
D e n v e r  E x t e n  4 s ____________ 1 92 2
N e b r a s k a  E x t e n  4 s _________ 1 92 7
B  A  a  W  s I 4 s ............................ 1 92 1
I l l in o is  D lv  3 U s ...................... 1 9 4 9

C h ic  J e t  R y  A  S t k  Y d s  5 s . . 1 9 1 5  
C o l l t r u s t  r e f u n d i n g  g  4 s .  1 9 4 0  

O h  M U w  A  S t  P  D u b  D  6 s . .  1 9 3 0  
O h  M  A  S t  P  W l s  V  d l v  6 s . . 1 9 2 0
O h  A  N o  M ic h  1 s t  g u  5 s _____ 1931
O h io  A  W  M ic h  g e n  5 s .............1921
C o n c o r d  A  M o n t  c e n s  4 s ____1 9 2 0
O u d a h y  P a c k  (T h e )  l s t g  5s 1 9 2 4
C u r r e n t  R i v e r  1 st  5 s ___________1 9 2 6
D o t  O r R a p  A  W  1 st  4 s -------- } 9 4 o
D o m in i o n  C o a l  1s t  s f  5 s -------- 0
F it c h b u r g  4 s ...................................

F r e r a t  B lit  ~t£ M o  V l s t  6 s — 1 9 3 3  
U n s t a m p e d  1 st  6 s -----------------19 3 3

A - 0
J - J
U - S
J - J
M -N

A - 0
N o v
M -N
J -D
J -D
J - J
,h - n
j - j
j - j
E - A
F -A
J - J
1YV-N
Q - F

a '-8
U-N  
F - A  
M -N  
M - S  
J - J  
J J 
A - O  
J - J  
J J 
n - N  
J - D  
J - D  
M -N  
A - 0  
A - O  
M -N  
M -S  
M - 3  
A - ( )  
A - 0

F rlce  
F riday  
F eb  21

Did A sk  
101 S a le  

87^4 S a le  
104  107

_____ 99%
_____ 87

9 0  _____
9 7  _____

____ 100
81 84
99 S a le

W eek 's  
R ange or 
L ast Sale

Low  H igh  
101 101% 
875s 88%

100 F e b  T 3  
8978 J n e J 2  

131 J ’ n e ’ 12 
82  J ’ l y '1 2  
9 3  F e b  T 3  
87B8 N o v T 2 
8 9%  J ’ l y  12 

10134 S e p  T 2  
110% M c h '11 
01 61
951j F e b  T 2  

IOOI4 M c h ’ 00
10412 O c t  '0 8

9 5  F e b  T 2 
102 J a n  ’ 13 
111%  S e p  ' l l  

8 9 i2 F e b  T 3  
1103 O c t  ’07 

99  A u g  12 
100 J a n  ’ 13 

9978 F e b  '12  
9 8%  M c h '1 2  
9 8 i2 D e c  '12  
8 5 '« J a n  T 3  

100% 100% 
87%  N o *  12 

114 J a n  ' l l  
113% F e b  '11 
91 M a y '1 2  
03 J a n  '13  
9 7 i jS e p  ‘ 11 

10014 A u g '1 2  
100 A u g '1 2  
8OI4 S e p  T 2  
9 9  99

1031s A p r  '06  
95  O c t  T 2  

122 122
122 M c h '1 2

N o .
7

45

R ange 
S ince  

J a n . 1 .

L ow  H igh  
101 102 

87%  89%  
100 100

9734 98

102 102

8 9%  89%

85%  85>g 
997g 100%

9 9  9 9 12

B O N D S  „
B O S T O N  S T O C K  E X C H A N G E  

W e e k  f i n d i n g  F e b  2 1 .

G e n e r a l M o t o r s  1 s t  5 - y r  0s . 1 9 1 5  
G t  N o r  C  B  A  Q  c o l l  t r  4s . . 1 9 2 1  

R e g is t e r e d  4 s _______________ 192 1
I l l in o i s  S t e e l  d e b e n  5 s _______1 91 3
l a  F a l ls  A  S i o u x  C  1 s t  7s . . . 1 91 7
K a n  O  C l in  A  S p r  1 s t  5 s _____ 1 9 2 5
K a n  C  F t  S o o t t  A  M e m  6 s __1 9 2 8
K a n  C  M  A  B  g e n  4 s ___________1 9 3 4

A s s e n t e d  I n c o m e  5 s _______ 1 93 4
K a n  C  A  M  R y  A  B r  1 s t  5 S .1 0 2 #  
M a r q  H o u g h  A  O n t  1 s t  6 S . . 1 9 2 5
M a ss  G a s  4  H s ___________________1 92 9
M ic h  T e l e p h o n e  1 st  5 s _______ 1 9 1 7
N e w  E n g  C o t t o n  Y a r n  5 s __1 9 2 9
N o w  E n g  T e l i p h  5 s . _________ 1 9 1 5

5 s .........................................................1 9 1 6
N e w  E n g l a n d  c o n s  g  5 s _____ 1 9 4 5

B o s t o n  T e r m  1 s t  4 s _______ 1 9 3 9
N e w  R i v e r  ( T h e )  c o n v  5s . .  1 9 3 4  
N  Y  N  H  A  H  c o n  d e b  3  H s - 1 9 5 6

C o n v  d e b  6 s _________________ 1 9 4 *
O ld  C o l o n y  g o l d  4 s ____________ 1 9 2 4
O r e g o n  R y  A  N a v  c o n  g  4 s . 1 9 4 6
O r e g  S h  L in e  1 s t  g  6 s ________ 1 92 2
P e r e  M a r q u e t t e  d e b  g  6 s ____ 1U1S
R e p u b  V a l l e y  1 s t  s  f  6 s _____ 1 9 1 9
S a v a n n a h  E le o  1 s t  c o n s  5s . . 1 9 5 2
S e a t t l e  E l e c  1 s t  g  5 s ___________1 9 3 0
S h a n n o n - A r lz  1 s t  g  6 s . ______1 9 1 9
T e r r e  H a u t e  E l e c  g  5 s _______ 1 9 2 9
T o r r l n g t o n  1 s t  g  5 s ____________ 1 91 8
U n io n  P a c  H R  A  1 g r  g  4 s . .1 9 4 7

2 0 - y e a r  c o n v  4 s ______________ 1 9 2 7
U n it e d  F r u i t  g e n  s f  4 H s ____1 9 2 3

D e b e n t u r e  4 ^ s ____________ 1 9 2 5
U S  S t e e )  C o  1 0 - 6 0 - y r  5 s  A p r  1 9 0 3
W e s t  E n d  S t r e e t  R y  4 s _____ 1 9 1 5

G o ld  4 H S - . ..................................1 9 1 4
G o ld  d e b e n t u r e  4 s ________ 1 9 1 6
G o ld  4 s .......... ................................1 9 1 7

W e s t e r n  T e le p h  A  T e l  5 s ____1 9 3 2
W i s c o n s in  C e n t  1 s t  g e n  4 s . .1 9 4 9

A -0

A - O
A - 0
A - 0
M -N
M - S
M -S
A - 0
A - O

- J
- J

F - A
A - 0
A - O
J -J
A - O
J -J
J -J
J -J
P -A
J - D
F - A
J -J
J -J
J -J
F - A
M -N
J -J
M - S
J -J
J -J
J -J
J - J
M -N
F - A
M - S
M -N
F - A
J -J
J - J

P ric e  
F rid a y  
F eb  21

Did A sk  
9 9%  100% 

_____  9 5

"99%

112 113
9 0  _____

_____ 83
_____ 101I4

9 5  S a le  

’ 92"" *92%

_____103%
9 4  96

9 5 78 S a le  
_____95%

9 9  99%

V eck 's  
R ange or 
L ast Sale

L ow  H igh  
9 9%  F e b  '13  
9 5  95%
9 5%  F e b  '1 3  

100 J a n  '1 3  
17 A p r '0 8  
9 2  F e b  T 3  

112 112i2
90*2 90*2
8 3%  N o v  12 

101% F e b  '13  
115 J ’ n e '0 8  
9 5  90

100% A p r  12 
92  92*2

101%  M c h ' l l  
100*2 S e p  '0 8

7 5  D e c  ' l l  
9 2%  M c h '1 2  

125*8 F e b  '1 3  
101 A p r  '0 9  

9 8%  S e p  '0 9  
l l l % O c t  T -  
9 5  J a n  '12  

103 J a n  ' l l  
70*4 D e o  TO 

103%  J ’ l y  '12 
9 4  F e b  T  
9 7  A p r  '0  

101 S e p  ’ l l  
100*8 J ’ l y  '12 
101%  M a y '1 2  

9 5%  95%
95*2 95*2

101%  J a n  '1 3  
99  M a y ’ 12 
9 9%  O c t  T 2  
987g A p r  '1 2  
9 8%  N o v ' l l  
9 9  99%
93%  F e b  ' 12

B
on

d
s

S
ol

d

Range 
Since  

J an . 1.

N o

’ "2 4

Lmo H ig h  
99%  99%  
95  9 6%  
9 5%  95%  
99%  100

” 13
5

92 92  
111 113 
9 0%  901s

101*8 101%

7 9 5  9 6%

10 9 0  93

— 125%  125**

. . . . ......................

* 9 5 "  "9 0  "

. . . . ......................

4
1

95%  96*4 
95%  9 5%  

101%  101%

— - ......................
12 99 100%

N O T H .___B u y e r  p a y s  a c c r u e d  in t e r e s t  In a d d i t i o n  t o  t h e  p u r c h a s e  p r i c e  f o r  a l l  B o s t o n  B o n d s .  * N o  p r i c e  F r i d a y :  a t e s t  b id  a n d  a s k e d .  11 H a t  p r i c e

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Teekly, Yearly
Share P r le o i— N ot P er C e n tu m  P rices

Saturday 
F eb  15

M o n d a y  
F eb  17

T u esd a y
F eb  18

W ed n esd ay  
F eb  19

T hursd ay  
F eb  2 0

F rid a y
F eb  21

116 116*2 115 115 *110 115 *115 *116 117%  117%
118*2 118*2 *11S 113%  118% 118%  118% *118 ___ 118*4 119

21*2 22 21% 21*2 21% 21% 20% 21% 20 22 19*4 20
04*4 64% 6412 64*2 64 64 64 64 64 64 ♦63% 64

122%  122% *122 122%  122% 122 122*4 *_____122%
•19 . . . . ♦19 2 0 19% 19% *-------- 2 0

24 24 23% 23% 23% 23% 2 3% 23*2 23*2 23% *23*4 23%

*2 2*2
40*2 40% •40 40*2 40% 40% *40 4 0% 4 0% 40*2 *40 40*4
6 0 'g 50*8 50 50*8 50 50 50 61*4 50 50% 50 50%

•117S *11% *11% *11% ___ •117s
62*2 62*2 52 52 % 51*2 52 51 51*2 5 1% 6 1 34 51% 52
41 41% 4 0% 41 40*2 40*2 39*2 39% 39*2 39% 39 39
74% 75 74% 74 % 73% 73% 73% 73*4 73*2 74 73 73*4
11% 11% 11% 11% 12 12% 12*8 12% ♦11% 12% n % 11%

*28*2 29*4 *28 29 ♦28 29 27% 28 *27% 28% *27*2 29
•89% 90*2 90 90*4 9 0 90 89*2 9 0 89*2 9 0 89*8 89%

78*2 79*s 77% 78 78 78*2 77% 78*4 77% 78% 77% 78
19% 19*2 19 19% 19 19 19 19 19 19 18% 18%
35 35 31% 34% *34% 35 35 35 35 35 34 34*2
59*4 5 9 % 5 8 %  59% 5 8 %  59% 58% 59% 69*8 59% 59*4 59%

•47 47% *47% 48 47% 47*2 47 47 46 47 44% 44%
23% 23% 22% 23 22% 23 22% 23 123 23 22% 23*8
27*8 27% 26% 27*s 26% 27 26% 26% 26% 26% 26*2 26%

00 O 00 0 £ 79%  7 9 % , 7 8 %  80*g 7 8 % 79 79 7 9 % 78% 78%
•5% 0 5 '% , 5 % 5% 5 % 5% 6 5 %  5% 5 % 5%
50% 50% 50*2 50% 50% 50*2 50% 50*8 50*8 50*4 50 50%
90*4 90% 89 90*3 S9% 89% 89% 89% 89 89 88*2 89

S o la A C T I V E  S T O C K S
ol die
W eek ( F o r  B o n d s  a n d  in a c t i v e

S hares S to c k s  s e e  b e lo w )

318
513

4 ,041
2 8 0

38
100

475

91
4 ,5 0 5

B a lt im o r e
C o n  G a s  E l L  A  P o w . 1 0 0

D o  p r e t  _________ 1 0 0
H o u s t o n  O il t r  c t f s . .  100  

D o  p re *  t r  c t f s .  1 0 0
N o r t h e r n  C e n t r a l_____ 50
S e a b o a r d  A i r  L i n e ____1 0 0

D o  p r o ! _________ . 1 0 0
U n it e d  R y  A  E l e c t r i c .  5 0

P h i l a d e lp h ia
A m e r ic a n  C e m e n t _____ 50
A m e r ic a n  R a i l w a y s . .  5 0
C a m b r ia  S t e e l ____________ 6 0
E l e c t r i c  C o  o f  A m e r ic a  10 

l , 3 7 1 [ E le c  S t o r a g e  B a t t e r y . 1 0 0
2 ,9 6 9  G e n  A s p h a l t  t r  c t f s ____100

542  D o  p r e t  t r  c t f s .  1 0 0  
436  K e y s t o n e  T e l e p h o n e .  5 0  
550  L a k e  S u p e r io r  C o r p ._ 1 0 U  

1 ,6 7 3  L e h  C  A  N av t r  c t f s . .  5 0
525  L e h ig h  V a l l e y ____________ 6 0

2 ,0 0 8  L e h ig h  V a l l e y  T r a n s i t  5 0
9 3 0  D o  p r e f _______________ 5 0

7 ,3 9 8  P e n n s y l v a n i a  R R _____ 6 0
1 .6 4 2  P h l l a d e l  C o ( P i t t s b ) . .  5 0  

6 7 ,1 6 9  P h i l a d e lp h ia  E l e c } . .  2 5
4 ,4 9 6  P hU  R  T  v o t  t r  c t f s . .  5 0
4 ,4 4 8  R e a d i n g __________________  5 0
5 ,0 9 5  T o n o p a n  M i n in g _______  1
1 ,5 7 6  U n io n  T r a c t i o n __________ 5 0
1 .6 4 2  U n i t e d  G a s  i m p t _____ 5 o

R ange Since Jan 1. Langi tor P rev iou s  
Year (1 9 1 2 ) .

L ow est Highest Ixncesl Highest

105 J a n 13 120 J a n 16 96 J a n 117 M a y
110 J a n 13 120% J a n 31 101 J u n 116 A p r

17% J a n 2 22 % F e b 11 8*4 J a n 25*8 N o v
6 4  F e b 4 68 J a n 9 5334 J a n 7 2% J ’ ly

120  J a n 2 122% J a n 13 121 D e c 1.10 A p r
18% J a n 8 21 J a n 30 18 I ) c c 27% M a y
46*2 J a r . 22 47% J a n 24 45*2 M c h 55% J ’ n o
2 3  J a n 6 24% F e b 10 18% J a n 26% S e p

2 F e b 6 2 F e b C 1 J 'n e 7 J a n
4 0  J a n 13 41 J a n 2 4 0% O c t 47 S e p
49 ?8 F e b 11 53% J a n 9 4 1% M ch 55*8 O c t
11% J a n 29 12% J a n 9 11*2 J ’ lv 12% J ’ ly
51 F e b 19 54*4 J a n 9 52% J a n 5 8% A u g
37%  J a n 17 42% F e b 4 18 A p r 39*2 D e o
73 F e b 21 77*2 F e b 4 59% A p r 73*2 D e o
l l* s  J a n 14 12% F e b 8 6 A p r 13 S e p
27%  F e b 19 31*2 J a n 9 27 F e b 35*4 S e p
S9*8 F e b 21 93*2 J a n 3 877g M c h 100 S e p
77%  F e b 21 8 4  Mi J a n 3 78*s F e b 92% J a n
15% J a n 4 19% F e b 14 8 % J a n 16% S e p
32 J a n 13 35*2 F e b 8 23 J a n 33*2 D e o
68% F o b 19! 6 1 % J a n 9 60 D e c 63  H, A p r
44%  F e b 21 50 J a n 8 4934 D e c 56*4 F e b
22*4 F e b 17 2434 F e b 14 1116% J a n 24% S e p
26*s F e b 21 28*2 J a n 3 22*8 M a y 29 S e p
787j  F e b 21 00 £ J a n 2 74*4 J a n 89% A p r

5%  J a n 30 6*2 J a n 13 6 D e c 8*4 A p r
60 F o b 21 51% J a n 9 49% F e b 53 S e p
88*2 F e b 21 9 1% F e b 3 86*4 J a n 92% A u g

P H IL A D E L P H IA

I n a c t iv e  S t o c k s

Huntiugton A

M ln e b ll l  A  S c h u y l  H .

Phlla T ra c tio n .. 
Railways Generi 
Tonopah Belm ont D e v . 
United Cos ol N J . .  '
United Trac Pitts pi 
Virginia R y A l ’ o w .

W arwick Iron A  Steel.

W e l s b a c h  C o ___________
W e s t  J e r s e y  A  S e a  S h _
W e s t m o r e la n d  C o a l____
W U k c s  G a s  A  E l e c --------
Y o r k  H a l l w a y ..................

H U A sk

. 1 0
1 0 0 102*4 ____
.6 0 44 44%
100 92 93
100 81*2 82%
100 73%

0 0
100 32 93
.3 0 ___
. 0 0
- 1 0 21% 22
_ 50
.1 0
100
100
- 5 0 42% 44
100
.1 0 17%
.5 0
. 5 0
100 30
t o o 80
.5 0

50
100
io n
.5 0 39 4 0
.5 0 _____ . . -
.5 0 82 83
. 1 0 _____

.1 7*2 7%
100 _____
.5 0
100

. 1 0 10*2 io‘ %
1 0 „

78
106

. . 5 0
- . 5 0
.10U

5( 13 14
. . 5 0 36 37%

P H IL A D E L P H IA

B o n d s
P r i c e s  a r s  a ll “ a n d  

in t e r e s t*'
A l t  A  L  V  E le c  4  H s ’ 3 3  F -A  
A m  G a s  A  E le c  5 s  ’ 0 7 . F -A
A m  R y s  5 s  1 9 1 7 _______A - O
A t l  C G a s  l s t s  f  5 s  ' 6 0 . J -J  
B e r g A E B r e w  1 s t  6 s '2 1  J-J 
B e t h le h  S te e l 6 s  1 9 9 8 . Q -F  
O h  O k  A  G  g e n  5 s  1 9 1 9  J -J  
C o n  T r a c  o t  N  J  1 s t  6s '3 3  
D e l C o  R y s  t r  o t l s  4 s ’ 4 9 J -J  
E d is o n  E l e c  5 s  19  1 6 . A - 0  
K le e  A  P e o p l e s  T r  tr  e t t s . .  
F r  T a c A l l  1 s t  5 s  1 9 4 0 . J -J  
G e n  A s p h a l t  5s 1 9 1 6 . M -S  
H a r w E l e o  1 s t  6 s  1 9 4 2 .M -S
I n t e r s t a t e  4 s  1 9 4 3 ____F -A
K e y s t o n e  T e l  5 s  1 0 3 5 .J -J  
L a k e  S u p  C o r p  In c  5 s ’ 2 4 _ 0  
L e h ig h  N a v  4  H s  ’ 1 4 . . Q - J  

G e n  M  4 H s  g  1 9 2 4 . Q -F  
L e h  V  O  1 st  5 s  g  1 9 3 3 . J -J  
L e h  V  e x t  4 s  1 st 1 9 4 8 . J - D

C o u s o ’ 6 s  1 9 2 3 ............ J - D
C o n s o l  4 H a  1 9 2 3 ____J - D
A n n u i t y  63____________J - D
G e n  c o n s  -.8 2 0 0 3 . . M -N  

L e li V  T r a n  c o n  4 s  '3 5  J - D  
1 st  s c r ie s  A  4 s  1 9 3 5 . M -S  
1st s e r ie s  B  5 s  1 9 3 3  M -S  

M a r k e t S tE I  1 s t  4 s ’ 5 5  M -N  
N a t L l I A P  s e r  B 5 s  T o  J -J  
N e w  C o n  G a s  5 s  1 0 4 8 . J - D  
N Y  P h  A  N o  1 s t  4 s ’ 3 9 J -J

I n c o m e  4 s  1 9 3 9 _____ M -N
P a  A N Y  C a n  5 s  ' 3 9 . A - O  
P e n n  S t e e l  1 st  5 s  ' 1 7 . M -N  
P e o p l e ’ s T r  t r  c t f s  4s 1 9 4 3  
P  C o  l s t A c o f .  t r  5 s ’ iu  M -S  

C o n  A  c o l l  t r  5 s  '5 1  M -N  
P h il E le c  g o l d  t r  c t f s . A - O  

T r u s t  c t f s  4 s  1 0 4 9  . . J - J  
P  A  E g e n  M  5 s g  ' 2 0 . A - O  

G e n  M  4s g  1 9 2 0 . . . A - O

9 5%

96%

102%
94*2

103%
82

86 86*4
96 96%

117
101% 101*2

85 86%

i o o *4
—

60 60*4
_____ 90*?

74 75

106% _____

97

102%
95

103%
82*4

P H IL A D E L P H IA

P h  A  R e a d  2 d  5 s  1 9 3 3  A - 0  
E x  I m p  M  4 s  1 9 4 7 . A - O  
T e r m ln -1  5 s  g  1 9 4 1 . Q -F  

P  W  A  B  e o !  t r  4 s  ' 2 1 . -J -J  
R e a d  T r a c  1 st 6 s  ’ 3 3 . . J - J  
R o c h  R y  A  L  c o n  5 s ’ 5 *  J -J  
S p a n l s h - A m  I r  8 »  ' 2 7 . . J - J  
S t a n ’ d  G a s  A  E  6 s ’ 2 6 . J - D  
S t a n d  S t l  W k s  l s t 5 s ’ 2 8  J -J  
U  T r a c  I n d  g e n  5 s  T 9 . J -J  
U n  R y s  T r  c t f s  4 s ’ 4 9 . . J - J  
U n it e d  R y s  I n v  1 s t  c o l l  tr

s f  5 s  1 9 2 6 ......................M -N
W e l s b a c h  s  f  5 s  1 9 3 0 . . J - D  
W l l -B  G & E  c o n  5 s ’ 5 5 .J - J  
Y o r k  R y s  1 s t  5 s  1 9 3 7 .J - D

B A L T IM O R E  
I n a c t iv e  S t o c k s  

A t l a n  C o a s t  L  ( O o n n l .1 0 0
C a n t o n  C o _________________1 09
C o n s o l i d a t i o n  C o a l ------ 1 0 0
G e o r g ia  S o u  A  F l a . . . . 1 0 0

1 st  p r e f e r r e d ___________1 00
2 d  b r e f e r r e d . . __ . . . 1 0 0

G - B - S B r e w i n g __________ 1 0 0
Bonds

Prices a r s  a ll “and
in t e r e s t "

B a lt  C i t y  3  H s  1 9 3 0 . . . J - J  
4S 1 9 5 4 - 1 9 5 5 . . . V a r i o u s
5 s 1 9 1 6 ........................... M -N

A n a c o s t l a  A  P o t o m  5 s A - O  
A t C o a s t  L  c o n v  d e b  4 s M -N  
A t l  C o a s t  L ( C t ) c t f s  5 s  J - D

5 - 2 0 - y r  4 s  1 9 2 5 _______J -J
B  S  P  A C  1 st  4 H «  '5 3  F -A  
B a lt  T r a c  1 s t  5 s  ’ 2 9 . .M - N  

N o  B a lt  D lv  5s 1 9 4 2  J -D  
C e n t  R y  c o n s  5 s  ’ 3 2 . .M - N  

E x t  A  I m p  5 s  1 9 3 2 . M -S  
C h a s  C i t y  R y  1 s t  5 s ’ 2 3  J -J  
C lia s  R y  G  A  E l 5 s  ’ 9 9  M -S  
C i t y  A  S u b  1 st  5s 1 9 2 2  J - D  
C i t y  A  S u b  (W a s )  1 st  5 s  '4 8

B id  A sk

09%

101%

102%
95%

79*2
9 3

101%
100*4

80
93%

252
135

92*2
96%

101%
9 8
98

103
90*2
95*2

105*2
107
10512
105*2
100

104%

257%
140
102%

32

'8 1 %
3%

103*2)

B A L T IM O R E

C o a l A  C  R y  1 s t  5 s  T 9  A - O  
C o a l  A  I  R y  1 s t  5 s  ’ 2 0 . F -A  
C o l & G r n v  1 s t  6 s  1 9 1 6  J -J
C o n s o l  G a s  5s 1 9 3 9 ____J - D

G e n  4  H s  1 9 5 4 _____ A - O
C o n s  G  E  A  P  4 H s  '3 5  J -J  
C o n s o l  C o a l  5 s  1 9 5 0 . . J -D  
F a ir  A  C l T r  1 s t  5 s ’ 3 8  A - 0  
G a  A  A l a  1 s t  c o n  5s ‘ 4 5  J -J  
G a  C a r A N  1 s t  5 s  g  '2 9 - J - J  
G e o r g ia  P  1 s t  6 s  1 9 2 2 . .J - J  
G a  S o  A  F la  1 st  5 s  ’ 4 5 . J -J  
G - B - S  B r e w  3 -4 s  ' 5 1 . M -S  
H o u s t o n  O i l  d i v  c t f s  . F - A  
K n o x v  T r a c  1 s t  5s '2 8  A - O  
M a c o n R y & L t  1 s t  5 s ’ 5 3  J -J  
M d  E l c c  R y  1 st  5 s  '3 1  . A - O  
M e m p h is  S t  1 s t  5s '4 5 . J  J 
M o n o n  V  T r a o  5 s ’ 4 2 _ J -D  
M t  V e r  C o t  D u c k  1 st  5 s . .  
N p t  N  A  O  P  1 s t  5 s ’ 3 8 M -N  
N  A  A  T e r m l  5 s  ’ 2 9 .  M -S  
N o r  A P o r t  T r  1 s t  5 s '3 6  J - D  
N o r f  R y  A  L  5 s  ' 4 9 . . M - N  
N o r t h  C e n t  4 H *  1 9 2 6 - A - O

S e r ie s  A  5 s  1 9 2 6 ______J -J
S e r ie s  B  5 s  1 9 2 6 ______J -J

P i t t  U n  T r a o  5s 1 9 9 7 . .J - J  
P o t o  V a l  1 s t  5 s  1 9 4 1 . .J -J  
S a v  F la  A  W e s t  5 s  '3 4  A - O  
S c a b  A i r  L  4 s  1 9 5 0 . . . A - O  
S e a b  A  R o a n  5 s  1 9 2 6 . .J - J  
S o u t h  B o u n d  1 s t  6S . . A - 0  
U  E l L A P  1 s t  4 H s '2 9  M -N  
U n  R y  A  E l  1 s t  4 s  '4 9  M -S

I n c o m e  4 s  1 9 4 9 ____J - D
F u n d i n g  5 s  1 9 3 6 ____ J -D
C o n v  n o t e s  6 s  1 9 1 4 .  J -J  

V a  M id  3 d  s e r  6 s  T 6 . . M - S  
4 t h  s e r  3 -4 -5 s  1 9 2 1 . M -S  
5 t h  s e r ie s  5 s  1 9 2 6 . . M -S  

V a  (S t a t e )  3 s  n e w  ‘ 3 2 .J - J  
F u n d  d e b t  2 -3 s  1 99 1  J -J  

W e s t  N  C  c o n  Cs 1 9 1 4 .J -J  
W il  A  W e l d  5s 1 9 3 5 . . . J - J

94%
100
103%

89% 90
9 1%

101*8 101%
104*2 _____
104*2 105
109%
105 105%

48
81% 81%

9 7 9 7%

75*2
100

93%
_____ 9 1%

99% 1 00
102%
107*2
107*2
100

—

104
109

85 ____
10-4 105 :
107

9 3
84%
62% 63
87*4 _____

100*2 —
— —

85
101% 102
109 . . . .

;  Bid and asked; no sales on this day, U E x -d iv . A  rights. 11 $15 paid. 4 13 H  paid. $ $17 H  paid.
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investment and Slailrorad Intelligence.
R A I L R O A D  G R O S S  E A R N I N G S .

c a n  beh o b S n r d n g  e a f n/ n g s  o f  e ™ r y  S T E A M  r a i lr o a d  f r o m  w h ic h  r e g u la r  w e e k l y  o r  m o n t h l y  r e t u r n s
c a n  d o  o o t a m e d .  i n e  f i r s t  t w o  c o lu m n s  o f  f ig u r e s  g i v e  t h e  g r o s s  e a r n in g s  f o r  t h e  l a t e s t  w e e k  o r  m o n t h  a n d  t h e  la q t  t w o

S r n  t T 1" ? ?  fo/  fch,e  p e r io d  fr ,o r a / u11y  1  t o  a n d  i n c l u d i n g  s u c h  l a t e s t  w e e k  o r m o n t h W e £ d d ’ “ u p p l e m t o t S  
s .a t c m e n t  t o  s h o w  t h e  f i s c a l  y e a r  t o t a l s  o f  t h o s e  r o a d s  w h o s e  f i s c a l  y e a r  d o e s  n o t  b e g in  w it h  J u l y ,  b u t  c o v e r s  s o m e  o t h e r  
p e r i o d .  T h e  r e t u r n s  o f  th e  e le c tr ic  r a i l w a y s  a r e  b r o u g h t  to g e th e r  s e p a r a t e l y  o n  a  s u b s e q u e n t  p a g s ' .

ROADS.

A la N  O & T ex  P a c -  
N  O & N or E a s t .  
A la  & V icksbu rg. 
Vicks Shrev& Pac

A nn  A rbor__________
A tch  Topeka & S Pe 
A tlan ta  Birm  & A tl 
A tlantic Coast Line. 

Chariest & \V C ar  
Lou H end &  St L . 

0 Baltim ore & O h io .
B & O C h  Ter K B  

Bangor &  Aroostook  
Bessem  & Lake Erie 
B irm ingham  S ou th .
B oston & M a in e___
B u ff Koch & P ittsb .
Buffalo & Susq_____
Canadian Northern  
Canadian P a c if ic ..  
Central o f G eorgial 
C ent of N ew  Jersey 
C en t N ew  E n glan d . 
Central V e r m o n t ..  
Ches & Ohio L in es. 
Chicago & A lto n ___

Latest Gross Earnings.

Current Previous 
Year. Year.

C h i c  B u r l  &  Q u in c y  P C h i c  G r e a t  w e s t .  
C h i c  I n d  &  L o u i s v .  
C h i c  M i l w  &  S t  P _ _  

C h i c  M i l  &  P u g  S 
r C h i c  &  N o r t h  W e s t  
r C h i c  S t  P a u l M & O  
C h i c a g o  T  H  &  S  E .  
C i n  H a m  &  D a y t o n  
C o l o r a d o  M i d l a n d .  
b C o l o r a d o  &  S o u t h
C o r n w a l l _____________
C o r n w a l l  *  L e b a n .
C u b a  R a i l r o a d _____
D c l a w r .r o  &  H u d s o n  
D e l a w  L a c k  &  W e s t  
D e n y  &  R i o  G r a n d e  

W e s t e r n  P a c i f i c . .  
D e n v e r  N  W  &  P a c . 
D e t r o i t  T o l  &  I r o n t  
D e t r o i t  &  M a c k i n a c  
D u l  &  I r o n  R a n g o . .  
D u l  S o u  S h o r e  &  A t l  
E l g i n  J o l i e t  &  E a s t .  
E l  P a s o  &  S o  W e s t .
E r i e  ________________
F a i r c h i l d  &  N  E ____
F l o r i d a  E a s t  C o a s t .  
F o n d s  J o h n s  &  G o l v  
G e o r g i a  R a i l r o a d . .  
G r a n d  T r u n k  S y s t .  

G r a n d  T r k  W e s t .  
D e t  G r  H  &  M i l w  
C a n a d a  A t l a n t i c .  

G r e a t  N o r t h  S y s t e m  
G u l f  &  S h i p  I s l a n d .
H o c k i n g  V a l l e y _____
I l l i n o i s  C e n t r a l _____
I n t e r n a t  &  G t  N o r .  
a  I n t e r o c e a n i c  M e x .  
K a n a w h a  &  M i c h . .  
K a n s a s  C i t y  S o u t h .
L e h ig h  V a l l e y _______
L e x i n g t o n  &  E a s t . .  
L o u l s i a n a  &  A r k a n .  
s L o u i s v  &  N a s h v i l l e  
M a c o n  &  B i r m ’ h a m
M a i n e  C e n t r a l _______
M a r y l a n d  &  I ’ e n n a .  
a  M e x i c a n  R a i l w a y .
M i n e r a l  R a n g o _____
M i n n  &  S t  L o u i s . . '

I o w a  C e n t r a l ____,
M i n  S  t  P  &  S  S  M .

C h i c a g o  D i v i s i o n .  
M i s s i s s ip p i  C e n t r a l .  
u  M o  K a n  &  T e x a s .  
x M i s s o u r i  P a c i f i c . .  
N a s h v  C h a t t  &  S t  L  
a  N a t  R y s  o f  M e x . l  
N e v a d a - C a l - O r e g  o n  
N  O  G r e a t  N o r t h e r n  
N  O  M o b i l o  &  C h i c .  
e N  Y  O  &  H u d  R i v .  

L a k e  S h o r e  &  M  S 
n  L a k e  E r i e  &  W .  
C h i c  I n d  &  S o u t h  
M i c h i g a n  C e n t r a l  
0 1  e v e  O  C  &  S t  L  
P e o r i a  *  E a s t e r n  
C i n c i n n a t i  N o r t h  
P i t t s  &  L a k e  E r ie  
N  Y  C h i c  &  S t  L .  
T o l  &  O h i o  C e n t .  
T o t  a l l  l in o s  a b o v e

January . .
January . .
January . _
2d wk Feb
Decem ber
Decem ber
Decem ber
Decem ber
Decem ber
January . .
Decem ber
Decem ber
Decom ber
Decem ber
Decom ber
2d wk Fob
Decom ber
2d wk Fob
2d wk Feb
2d wk Feb
Decem ber
Decem ber
Decem ber
2d wk Feb
1st wk Feb
Decem ber
2d wk Feb
2d wk Feb
Decem ber
Decem ber
Decem ber
Decem ber
D ecem ber
D ecem ber
Decem ber
2d wk Feb
Decem ber
Decem ber
Decem ber 1
Decem ber
Decem ber
2d wk Fob
January . .
D ecem ber
D ecem ber
2d wk Feb
Decem ber
2d wk Feb
Decem ber
Decem ber
December
December
Decem ber
Decem ber
Decem ber
2d wk Feb
4th  wk Jan
4th  wk Jan
4th  wk Jan
January . .
Decem ber
Decem ber
January . _
2d wk Feb
4th  wk Jan
D ecem ber
January _ .
Decem ber
N ovem ber
Decem ber
2d wk Feb
January __
Decem ber  
December 
4th  w k Jan 
2d wk Feb  
2d wk Fob

J u ly  1 to Latest Date.

Current
Year.

1 2 ,3 0 8 ,0 6 0 ,1 1 .1 3 3 ,9 1 6  
2 1 ,2 4 6 ,2 9 9  19 ,1 7 4 ,3 1 6  
16 ,166 ,80 911 5 ,04 5 ,15 8

1 .8 53 ,5 73  
89 1,316  

87 ,258  
581 ,23 0  

1 ,0 36 ,0 00  
1 .1 07 ,6 19  
2 ,0 5 0 ,9 7 3  

5,3 76  
137,193  
2 4 1 ,30 0  

9 ,6 8 4 ,1 6 2  I 
5 ,0 1 0 ,3 7 5  

"3 0 ,4 3 9  
9 4 .958  

3 .0 5 0 ,8 3 4  
3 .0 3 8 ,3 6 5  

34 5 ,6 2 2  
13 9,08 0  

1 ,5 76 ,9 36  
1 ,0 85 ,0 32  

44 1 ,6 6 3  
25206466

9 ,1 8 4 ,5 4 3  
4 ,7 8 6 ,3 1 1  

4 5 2 ,91 3  
18 ,808 ,12 5  
34 ,955 ,32 1  

6 ,0 8 3 ,1 1 0  
3 8 ,0 0 2 ,2 8 4  

211 ,07 7  
83 9,731  
96 2 ,42 6  

5 5 ,1 4 6 ,2 0 0  
26 ,6 1 5 ,9 5 3  

2 ,8 9 6 .6 5 2  
1 .9 4 9 ,7 6 5  

16 ,1 0 5 ,0 7 6  
16 ,006 ,02 9  

1 ,6 54 ,0 07  
70 7,99 3  

8 ,3 7 1 ,2 6 4  
5 ,8 6 0 ,2 0 2  
2 ,8 3 0 ,3 7 4  

137149513

ROADS.

N  Y  N  I I  &  H a r t f . .  
N  Y  O n t  *  W e s t . . .  
N  Y  S u s q  &  W e s t —  
N o r f o l k  S o u t h e r n . .  
N o r f o l k  *  W e s t e r n .
N o r t h e r n  P a c i f i c ____
P a c i f i c  C o a s t  C o ___
P e n n s y lv a n ia  R R _ _  

B a l t  C h e s  &  A t l .  
C u m b e r l a n d  V a il
L o n g  I s l a n d _______
M a r y l ’d  D e l  &  V a  
N  Y  P h i  la  &  N o r f  
N o r t h e r n  C e n t r a l  
P h i l  B a l t  &  W a s h  
W  Je r s e y  &  S e a s h

P e n n s y l v a n i a  C o ____
G r a n d  R a p  &  ) n d  
P i t t s  C  C  &  S t  L .
V a n  o’ a l i a __________
T o t a l  L i n e s .  .
E a s t  P i t t s  &  E ____
W e s t  P i t t s  &  E . _  

A l l  E a s t  & W e s t
P c r o  M a r q u e t t e ____
R e a d i n g  C o m p a n y -  

P h i l a  &  R e a d i n g .  
C o a l  &  I r o n  C o _ .
T o t a l  b o t h  c c s ____

R i c h  F r e d  &  P o t o m
R i o  G r a n d e  J u n e ____
R i o  G r a n d o  S o u t h .  _
R o c k  I s l a n d  L i n a s __
R u t l a n d  _____________
S t  J o s  &  G r  I s l a n d .  
S t  L  I r o n  M t n  &  S o

Latest Gross E arninos.

Week or 
M onth.

Decem ber
Decem ber
Decem ber
1st wk Fob
Decem ber
Decem ber
Decem ber
Decem ber
Dec ember
D ecem ber
Decem ber
Decem ber
Decem ber
D ecem ber
Decem ber
Decem ber
Decem ber
Decem ber
Decem ber
Decem ber

Decem ber
Decem ber
D ecem ber
Decem ber

Decem ber
Decem ber
Decem ber
Decembc r
N ovem ber
2d wk Feb
Decem ber
Decem ber
Decem ber
Decem ber

Current Precious 
Year. Year.

S t L  R o ck y  M t  & PiD ecem ber
St Loui3 & S<an Fran 
/  Chic & E ast 111..

T otal all lines___
St Louis Southw est. 
San Ped L  A  & S L .  
Seaboard A ir L in e . .  
Southern Pacific C o  
Southern R a ilw a y ..

M ob ile  & O h io___
Cin N  O & T ex  P .  
A la  G reat S ou th . 
GeorgiaSou & Fla 

Spok Port & Seattle  
Tenn  A la  & Georgia 
Tennessee C en tra l.
Texas *  Pacific_____
Tidew ater & W o s t .  
T oledo Peor & W est  
T oledo St L  & W e st  
Union Pacific S y st . 
Virginia & So W e st.
V irg in ian ____________
W a b a s h _____________
W estern  M a ry la n d . 
W h eel & Lake E rie . 
W rlg h tsv &  Tennille  
Y azoo  & M iss V a il.

Decom ber 
Decem ber 
Decem ber 
2d wlc.Feb  
Decem ber 
1st wk Feb  
Decem ber 
2d wk Feb  
2d wk Feb 
2d wk Feb  
2d wk Feb  
1st wk Feb  
Decem ber 
1st wk Feb 
Decem ber  
2d wk Feb  
Decem ber 
2d wk Feb  
2d wk Feb  
Decem ber 
Decem ber 
Decem ber 
January . .  
Decem ber 
January . .  
Decem ber 
January .

3
5 ,5 81 ,6 01  

705,241  
3 2 2 ,89 0  

56 ,421  
3 ,5 6 6 ,5 1 0  
6 .3 5 5 ,7 7 6  

682,941  
14993 391 

10,543  
27 8 ,6 0 2  
793,221  

8,3 61  
28 8 ,2 3 6  

1 ,1 3 9 ,2 8 0  
1 ,6 6 4 ,9 4 5  

362,581  
5 ,3 0 0 ,8 1 3  

45 8 ,46 4  
3 ,8 8 2 ,4 4 7  

98 4 ,54 0

2 0 0 2 8 2 6 5

8
5 ,4 1 8 ,0 4 5

690 ,42 2
33 9 ,7 8 8

50 ,383
3 ,2 5 7 ,2 4 5
5 .2 5 3 ,3 1 7

58 6 ,9 6 9
13 74 6 3 7 9

1 6 ,87 /
2 4 1 ,2 6 5
73 7 ,5 4 8

9 ,0 00
26 1 ,9 8 0

1 ,0 24 ,8 12
1 .581 ,121

46 0 ,53 9
4 ,2 5 5 ,0 2 4

40 7 ,02 4
3 ,2 8 8 ,9 7 2

84 3 ,96 0

J u ly  1 to Latest D ate.

Current
Year.

35 ,8 8 0 ,1 7 6  
6 ,0 46 ,3 61  
1 ,8 59 ,8 41  
2 ,0 9 4 ,4 9 2  

22 ,1 3 8 ,9 3 6  
39 ,7 2 1 ,7 3 7  

4 ,2 4 7 ,3 7 4  
9 2 ,5 7 7 ,4 8 2  

189,834  
1 ,7 57 ,0 56  
6 ,2 6 8 ,5 8 9  

9 2 ,635  
1 ,87 0 ,04 5  
6 ,8 3 4 ,1 1 4  

10 ,777 ,44 5  
3 ,7 0 4 ,4 1 9  

35 ,4 5 0 ,7 0 3  
2 ,9 3 9 ,5 5 2  

23 ,345 ,70 1  
5 ,9 2 9 ,0 0 0

13 25 87 913

Previous
Year.

1 9 0 0 5 2 5 3 _____________
10753 979 8 ,9 0 7 ,0 03 168 ,420 ,059  
31382 244 27912 855 201007 973
1 ,5 6 6 ,6 4 6  1 ,5 2 0 ,6 8 0

4 ,4 0 5 ,8 3 0  4 ,0 5 0 ,3 6 8  
4 ,1 3 8 ,1 5 2 :3 ,6 6 0 ,2 1 9  
8 ,5 4 3 ,9 8 2  7 ,7 1 0 .5 8 9

25 0 .92 4
117,707

12,501

2 1 0 ,21 3
107,749

9,7 21
0 ,1 1 4 ,6 1 9  5 ,5 5 2 ,3 1 0

Various Fiscal Years.

Delawaro & n u d so n ___
N  Y  Central & H udson River . 

Lake Shore & M ichigan South
Lake Erie & W o stc rn .n ______
Chicago Indiana & Southern .
M ichigan C en tral......................
C love Cin Chic & St L o u is . .
Peoria & Eastern_____________
Cincinnati N o rth e rn . ___
Pittsburgh & Lake Erie............
N e w  Y ork  Chicago & S t Louis
Tolodo & Ohio C en tral_______

T ota l all lines..............................
Pennsylvania Railroad__________

Baltim oro Chesap & A tla n tic .
Cum berland V alley____________
Long Island_______ ____________
M arylan d  D elaw  & V irg in ia .. 
N  Y  Philadelphia <* N o r fo lk ..
Northern C en tral_______________
Philadelphia Balt & W ash ___
W e st Jersey & S e a s h o r e ..___

Pennsylvania Company__________
Grand R apids & Indiana_____
P itts Cincin Chic & St L o u is .
Vandal i a __________
T ota l lines— East P itts & Erie 

— W est P itts *  Erie 
_  , — A ll lines E  & W .

Rio Grando Junction .
R u t la n d ______

29 9 ,4 7 9
121,143

3 .0 0 4 ,3 9 6
20 3 ,92 6

4 ,1 3 3 ,4 8 9
1 ,358 ,521
5 .4 7 2 .0 1 0

2 7 9 ,00 0
889 ,21 9
5 5 9 ,12 0

12151501
1 ,2 63 ,1 82

228 ,70 9
211 ,14 6

9 3 ,055
53 ,286

4 3 8 ,05 2
2 ,2 65

141,697
295 ,50 9

7 ,7 9 7
23 ,733

100,295
7 ,8 4 3 ,1 4 8

137.276
4 5 6 ,19 5

2 ,4 2 4 ,0 4 9
594 ,82 7
5 7 5 ,32 5

2 7 ,836
914 ,92 3

9 ,2 4 9 ,8 4 9

26 ,405 ,41 1
23 ,0 9 6 ,3 0 6
49 ,5 0 1 ,7 1 7

1 ,3 50 ,5 73
5 7 2 ,03 5
416 ,68 8

38 ,2 2 1 ,9 2 3
1 ,9 95 ,2 36

86 2 ,2 0 0
17 ,080 ,64 4

1 ,069 ,541
24 ,1 9 9 ,7 1 3

26 4 ,9 6 6  
114,063  

2 ,6 94 ,2 51  
183,268

3 ,6 8 9 ,5 0 4  ____________
1 ,3 54 ,0 80 ' 8 ,4 0 4 ,0 8 0
5 ,0 43 ,5 84  

2 5 0 ,00 0  
69 4,351  
522 ,87 2  

11296477  
1 ,2 34 ,9 93  

230 ,85 5  
184,055  

8 8 ,746  
50 ,656  

40 8 ,93 9  
1 ,852  

120,053  
32 3 ,8 3 0  

8 ,5 5 9  
25 ,079  
7 9 ,6 9 5  

7 ,1 75 .1 61  
136,495  
371,781  

2 ,0 6 0 ,3 6 5  
5 6 8 ,22 5  
561,987  

3 4 ,395  
817 .80 3

Period.

Jan
1
1

to
to

D ec
D ec

31
31

Jan 1 to D ec 31
Jan I to D ec 31
•Ian 1 to Dec 31
Jan 1 to Dec 31

31Jan 1 to D ec
Jan 1 to D ec 31
Jan 1 to Dec 31
Jan 1 to Dec 31
Jan 1 to D ec 31
Jan 1 to P ec 31
Jan 1 to D ec 31
Jan 1 to D oc 31
Jan 1 to D ec 31
Jan 1 to D ec 31
Jan 1 to Dec 31
Jan 1 to D ec 31
Jan 1 to D ec 31
Jan 1 to D ec 31
Jan 1 to D ec 31
Jan 1 to D ec 31
Jan 1 to D ec 31
Jan l to Dec 31
Ian l to Dec 31
Jan 1 to Dec 31
Jan 1 to D ec 31
Jan 1 to Dec 31
Jan 1 to Dec 31
Dec 1 to N o v 31
Jan 1 to Dec 31

32 ,6 0 3 ,7 9 3
8 ,7 6 3 ,6 6 2
5 ,1 8 0 ,7 4 9

14 ,312 ,61 6
75 ,643 ,10 4
4 3 ,2 9 5 ,0 4 2

7 ,6 0 1 ,0 8 4
6 ,4 7 1 ,3 6 4
3 ,2 5 4 ,0 0 2
1,531 ,4 94
2 ,8 0 0 ,8 0 5

8 0 ,018
85 5 ,07 8

11 ,872 ,948
6 2 ,048

8S6.953
2 ,6 5 2 ,3 3 6

51 ,5 8 0 ,2 6 9
890 ,53 6

2 ,6 7 7 ,1 0 6
19 ,303 ,99 3

3 ,7 9 2 ,2 9 6
9 ,9 4 3 ,0 6 3

161,324
6 ,6 0 7 ,2 8 9

Current
Year.

8
2 2 ,4 1 7 ,0 7 0  
109900015  

54 ,2 8 3 ,6 1 6  
5 ,8 3 9 ,6 3 0  
4 ,2 3 5 ,8 1 9  

3 2 ,9 1 1 ,7 5 3  
3 2 ,7 1 4 ,2 3 8  

3 ,4 2 9 ,8 6 7  
1 ,4 1 8 ,6 4 5  

18 ,162 ,11 8  
12 ,226 ,23 7  

5 ,3 6 3 ,0 1 8  
280484956  
174607598  

302 ,50 6  
3 ,2 9 1 ,3 6 0  

11 ,186 ,65 6  
141,525  

3 ,5 66 ,1 91  
12 ,844 ,71 0  
20 ,2 8 0 ,0 4 2  

6 ,3 9 5 ,2 5 6  
62 ,9 5 0 ,4 2 5  

5 ,4 3 5 ,2 7 0  
43,60-1,082  
10 ,748 .70 9  
247253811  
12 H 80309  
371440120  

1 ,0 78 ,0 67  
3 ,0 12 ,5 22 ,

3 2 ,963 ,00 1
4 ,7 7 7 ,3 3 4
2,002,941)
1 ,8 78 ,0 17

19 ,985 ,571
3 4 ,4 7 9 ,7 7 0

4 ,0 7 4 ,7 8 8
82 ,1 6 1 ,7 3 1

10 8 ,29 0
1 ,5 0 0 ,0 4 7
5 ,8 3 4 ,3 5 0

8 5 ,2 5 6
1 ,7 2 8 ,0 0 9
6 ,5 3 8 ,0 6 5
9 ,7 9 4 ,9 0 0
3 ,0 6 0 ,2 8 1

2 9 ,4 0 9 ,7 9 3
2 ,6 8 6 ,5 0 4

2 0 ,4 9 8 ,3 1 9
5 .2 0 0 .3 3 1

11 90 3 3 1 8 2
5 8 ,4 7 6 ,5 2 0
17 75 5 9 7 0 7

9 ,0 9 3 ,7 2 7

2 3 ,2 8 2 ,6 8 7
17 ,830 ,39 6
41 ,113 ,08 3

1 ,1 6 9 ,4 0 2
4 8 4 ,36 7
3 1 9 ,00 0

3 4 ,1 3 5 .7 8 1
1 ,8 42 ,8 85

84 3 .16 6
15 .5 9 8 .3 6 4  

9 1 3 ,77 3
22 ,197 ,22 1

8 ,1 5 5 ,2 0 7
3 0 ,3 5 2 ,4 2 7

7 ,7 8 1 ,2 6 9
4 ,3 8 2 ,4 2 8

13 ,484 ,02 2
6 9 .0 0 9 .3 6 5  
3 9 ,6 9 8 ,1 5 6

7 ,2 2 4 ,1 8 0
5 .9 9 2 .3 8 6
2 .9 6 8 .3 8 7  
1 ,4 91 ,9 14  
2 ,6 2 1 ,6 9 5

6 5 ,3 1 0
79 5 ,2 5 6

11 ,302 ,54 2
5 0 ,7 5 6

8 1 5 ,05 9
2 ,5 0 5 ,6 8 4

4 7 ,0 4 4 ,5 4 5
8 6 5 ,2 6 0

2 ,3 5 6 ,4 0 9
17 ,3 4 2 ,8 8 6
3 ,6 6 3 ,5 3 4
9 ,5 5 8 ,7 6 1

19 0 ,3 9 8
6 ,0 8 3 ,8 2 0

Previous
Year.

$
2 1 ,3 5 7 ,9 2 4
103954862

4 8 ,3 6 0 ,9 9 7
5 ,4 2 0 ,8 2 1
3 ,8 2 2 ,6 1 1

3 0 ,1 6 4 ,4 9 0
3 0 ,4 3 1 ,9 1 5

3 ,2 1 8 ,2 8 4
1 ,2 4 8 ,6 7 6

15 ,308 ,56 0
1 1 ,258 ,00 7
4 ,9 3 9 ,6 4 0

25 81 27 870
157487412

2 7 3 ,6 4 5
2 ,8 9 1 ,3 3 1

10 ,517 ,75 1
134,232

3 ,3 2 6 .4 6 5
12 ,745 ,86 7
18 ,9 1 4 ,2 4 4

6 ,2 4 7 ,6 6 7
5 3 ,6 7 3 ,3 0 2

6 ,0 3 1 ,6 0 1
3 8 ,5 4 9 ,9 3 3

9 ,9 7 0 ,3 2 7
225999486
108543723
33 46 43 208

990,931
3 ,4 1 6 ,7 1 3

Weekly Summaries.
Current

Year.
Previous

Year.
Increase or 
Decrease.

1st week D ec  
2d week D ec  
3d  week Dec  
4th  week Dec  
1st week Jan 
2d week Jan 
3d week Jan 
4th  week Jan 
1st week Feb  
2d  week Feb

(39 road s)_____
(37 road s)_____
(39 ro a d s)_____
(39 ro a d s)_____
(39 roads)_____
(40 roads)_____
(40 roads)_____
(36 roads)_____
(38 roads)_____
(32 roads)_____

$
15 ,124 ,72 6
15 ,068 .98 4
15 ,592 ,40 4
2 0 ,860 ,39 7
12 ,470 ,17 8
12 ,631 .76 3
13 ,572 ,94 2
1 9 ,770 ,97 7
12 ,305 ,91 3
11 ,455 ,06 0

%
1 4 ,334 ,17 0
14 ,197 ,93 6
14 ,175 ,52 4
18 ,309 ,55 3
1 1 ,142 ,10 9
10 ,9 8 1 ,1 1 5
11 ,616 ,35 1
17 ,986 ,90 1
1 1 .735 ,57 6
10 ,915 ,77 8

15
+ 7 9 0 ,5 5 6  
+ 8 7 1 ,0 4 8  

+  1 ,4 1 6 ,8 8 0  
+  2 ,5 5 0 ,8 4 4  
+  1 ,3 2 8 ,0 6 9  
+  1 ,6 5 0 ,6 4 8  
+  1 ,9 56 ,5 91  
+  1 ,7 9 0 ,0 7 6  

+  57 0 ,33 7  
+ 5 3 9 .2 8 8

A G G R E G A T E S  O F  G R O S S  E A R N I N G S — W e e k l y  a n d  M o n t h l y .

%

5 .5 2
6 .13
9 .9 9

13.93
11.92
15.03
10 .84
9 .9 6
4 .8 4
4 .9 4

Loathly Summaries.

Llleage. Cur. Y r. Prev. Yr
A p r i l .............. 2 3 6 ,72 2  23 3 ,05 7
M A y .............. 23 5 ,41 0  231 ,59 7
J u.n o .............. 23 5 ,3 8 5  230 ,894
I u» y ................. 2 3 0 ,71 2  227 ,19 4
A u g u s t ------- 23 9 ,2 3 0  235 ,40 4
Septem ber— 23 7,591 23 5 .14 0
O c to b e r------- 23 7 ,2 1 7  2 3 3 ,54 5
N o v e m b e r ..2 3 7 ,37 6  2 3 3 ,30 5  
Decem ber . .2 3 8 ,0 7 2  23 4 ,14 6  
January . . .  8 8 ,3 2 1  8 5 ,9 4 6

2 2 0 ,67 8 ,4 65
2 3 2 ,22 9 ,3 61
2 4 3 ,22 6 ,4 98
2451595.532 222'.5S 7’,H7,J
•)7R  (107 a 1 a o r . i  Ciii’7 fV-IO

Previous
Year.

2 1 6 ,14 0 ,2 14
22 6 ,1 8 4 ,6 6 6
22 8 ,6 4 7 ,3 8 3

. „  P  i yun uncy. o Goes not f 
ton & A lban y , the N ew  York & O ttaw a, 
road ,does not m ake returns ' 
eludes the Cleveland Lorain

'2 51 ,0 67 ,0 32
2 5 2 ,31 8 ,5 97
25 3 ,4 7 3 ,4 0 8
24 4 ,4 6 1 ,8 4 5
2 3 4 ,08 7 ,3 01

57 ,1 2 0 ,1 6 3

increase cr 
Decrease.

+ 4 ,5 3 8 ,2 5 1  
+ 6 ,0 1 4 .0 9 8  

+  14 ,579 ,11 5  
+ 2 3 ,0 0 7 ,6 0 0  
+ 2 5 .8 6 0 .3 8 4  
+  19 ,891 ,032  
+ 3 5 ,2 0 4 ,6 8 3  
+ 3 1 ,9 6 3 ,1 7 1  
+ 2 9 ,6 8 1 ,2 4 2  

+ 9 ,9 1 3 ,5 2 0

2.1i
2 .0
6.3:

10.3
10 .3  

7.8:
13.6
13 .0
12.0:
17.2'

< f o t a w ^ a n t i ' ^  ^
______________  1 Inter-,S tat a Com m erce C om m ission. /In c lu d e s  E v a n s v M e *  Terre ^  I n ! o i £

W isconsin M Tn'nesoTa"* Paciric. T i u d u + ^ L o m ^  ..  P Includes earnings o f M ason  C ity  *  F t . D odge anc
the Texas Central in both voars and tho W ichita Falls L In esin  19 l'> hip , n nfn * n ™  i °  n r  1 In c u d es tae  M exican International, it Include:
receipts, x Includes S t. Louis Iron M ou ntain  *  Southern 31a3‘ Q^ N o v ‘ v Includes not only operating revenues, but also all othei
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L a t e s t  G r o s s  E a r n i n g s  b y  W e e k s .— I n  th e  ta b le  w h ic h  

fo l lo w s  w e  s u m  u p  s e p a r a te ly  th e  e a rn in g s  fo r  th e  se c o n d  w e e k  
o f  F e b r u a r y . T h e  ta b le  c o v e r s  3 2  r o a d s  a n d  sh o w s  4 . 9 4 %  
in c r e a se  in  th e  a g g r e g a te  o v e r  th e  s a m e  w e e k  la s t  y e a r .

Second week of February.

88
-10

203
276

1,982
279
624
282
113
184
262
378
20
55

,746
,208
,860
900
,000
,900
,274
,821
,624
,055
533
300
685
842

Alabama Great Southern...........
Ann A rbor-----------------------------Buffalo Rochester & Pittsburgh
Canadian Northern------- ---------
Canadian Pacific--------------------
Central of Georgia.------- ----------
Chesapeake & Ohio-----------------
Chicago Great Western-----------
Chicago Ind & Louisville______
Cine New Orl & Texas Pacific..
Colorado & Southern_________
Denver & Rio Grande_________
Dotroit & Mackinac__________
Duluth South Shore & Atlantic.
Grand Trunk of Canada______

Grand Trunk Western_____
Detroit Gr ltav & Milw___
Canada Atlantic___________,

International & Great Northern
Louisville & Northern_________
Mineral Range________________
Minneapolis & St Louis______ 1

Iowa Central______________ j
Missouri Kansas & Texas_____
Missouri Pacific_______________
Mobile & O h io .______________
Rio Grande Southern_________
St Louis Southwestern________
Southern Railway____________
Texas & P acific._____________
Toledo Peoria & Western---------
Toledo St Louis & Western-----

Total (32 roads)-----------------  11,455,066 10,915,778
Net increase (4.94%)--------------J -------------  ------------

1912.
$
93,055
37,494

222,341
306.200

2,200,000
259,100
653,598
295,635
120,403
211,146
271,249
428.200 

21,227 
59,137

866,864

176,000
1,190,940

12,942
219,370

1911.

581 
1,036 

228 
12 

279 
1,253 

295 
23 

100

777,236

191,000
1,152,855

15,728
162,491

547
000
855
,721
,000
993
830
079
095

548,
1,120,

230,
9

250
1,234

323,
25,
79,

Increase. Decrease.

4,309
18,481
29,300

218,000
29,324
12,814
6,779

27,091
8,716

49,900
542

3,295
89,628

38,085
56,879
32,689

2,780
29,000
18,189

20,600
696,401
539,288

$
2,714

20,800

15,000 
" 2*786

84,000
2,146

28,321 
1,346

157,113

F o r  th e  f ir s t  w e e k  o f  F e b r u a r y  o u r  fin a l s t a t e m e n t  c o v e r s  
3 8  r o a d s  a n d  sh o w s  4 . 8 4 %  in cr e a se  in  th e  a g g r e g a te  o v e r  
th e  s a m e  w e e k  la s t  y e a r .

First Week of February. 1913. 1912.

Previously reported (27 roads).
Georgia Southern & Florida__
Grand Trunk of Canada______1

Grand Trunk Western____ ;
Dotroit Grd Haven & Milw.
Canada Atlantic------------  .J

International & Great Northern
Novada California-Oregon_____
Norfolk Southorn-----  . -------
Rio Grande Southern--------- . .
Seaboard Air Lino-----  ----------
Tennessee Alabama & Georgia.

Total (38 roads)-------------------

8
10,579,477

53,286
867,467

170,000
5,370

56,421
12,501

559,120
2,265

S
10,134,188

50,656
781,213

180,000
4,691

50,383
9,721

522,872
1,852

12,305,913 11,735,576

N e t  E a r n i n g s  M o n t h l y  t o  L a t e s t  D a t e s .— T h e  ta b le  
fo llo w in g  sh o w s th o  g r o ss  a n d  n e t  e a rn in g s  o f  S T E A M  ra il
r o a d s  a n d  in d u s tr ia l c o m p a n ie s  r e p o r te d  th is  w e e k :

------Net Earnings------ -
Current Previou

Year. Year.
$ $

2,100,015 1,298,229

------ Gross Earnings------
Current Previous

Roads. Year. Year.
$ $

Baltimore & Ohio...........Jan 8,404,005 6,570,122
July 1 to Jan 31---------60,853,343 53,492,506 18,124,243 16,161,822

Boston Rovero B’ch & L .b —
Oct 1 to Dec 31-------  209.614 197,905 16,346 16,631
July 1 to Doc 31-------  540,553 506,986 90,268 89,213

Kansas City Southern-b. Jan 893,765 697,848 349,021 147,716
July 1 to Jan 31-------  6,404,485 5,519,119 2.519,277 1,827,082

INDUSTRIAL COMPANIES.

Companies.

-----Gross Earnings------
Current Previous 

Year. Year.
$ $

------ Net Earnings------ -
Current Previous 

Year. Year.
$ $

Amer Public Utilities— Jan 
Oct 1 to Jan 31______

223,674
864,515

198,380
766,877 107,813

436,166 91,046
392,267

Keystone Telephone.a--Jan 104,027 97,913 49,615 48,697
Kings Co EL Lt & Power and 

Edison El 111 of Bklyn. Jan 529,602 498,977 219,956 218,286
San Joaquin Lt & Pow .a.D ec 

Jan 1 to Dec 31______
151,884

1,387,459
103,557

1,074,796
94,639

845,532
48,897

581,801
a Net earnings hero given are after deducting taxes, 
b Net earnings hero given are before) deducting taxes.

I n t e r e s t  C h a r g e s  a n d  S u r p l u s .

Companies.

INDUSTRIAL COMPANIES. 
— Ini., Rentals, A c .— 

Current Previous
Year.

S
Year.

-Pal. of Net Earns.— 
Current Previous
Year.

S
Year.

Amer Public Utilities— Jan 
Oct 1 to Jan 31---------

223,674
864,515

198,380
766,877

107,813
436,166

91,046
392,267

Koystono Telephone----- Jan
Kings Co El Lt & Power and

25,575 25,132 24,040 23,565

Edison El 111 of Bklyn. Jan 88,000 80,520 *143,833 *150,861
San Joaquin Lt & Pow.-Dec 

Jan 1 to Dec 31______
40,681

450,319
37,682

353,182 53,958
395,213 11,215

228,619
* After allowing for other incomo received.

E L E C T R I C  R A I L W A Y  A N D  T R A C T I O N  C O M P A N I E S .

Name of 
Road.

Latest Gross Earnings. Jan. 1 to latest date.

Week or 
Alonth.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

American Rys Co—  
Atlantic Shore Ry —  
cAur Elgin & Chic Ry

SJanuary ._ 
January __ 
December

$
405,766

22,292
155.453

$
373,436
20,120

143,178

$
405,766

22,292
1,913,027

$
373,436

20,120
1.784,162

Name of 
Road.

Increase. Decrease.

5 $
571.346 126,057

2,630 ------- „
86,254

10,000
685

6,038
2,780

36,248
413 —

706,394 136,057
570,337

Latest Gross Earnings.

Week or 
Alonth.

Bangor Ry & Elec Co 
Baton Rouge Elec Co 
Binghamton Railway 
Brazilian Trac, L & P 
Brock & Plym St R y. 
Bklyn Rap Tran Syst 
Cape Breton Elec Ry 
Cent Park N & E Riv 
Central Penn T rac.. 
Chattanooga Ry & Lt 
Cleve Painesv & East 
Clev Southw &Colum 
Columbus (Ga) El Co 
Commonw P,Ry & Lt 
Coney Isl’d & Bklyn. 
Dallas Electric Corp. 
Detroit United Ry_. 
D D E B & Batt(Rec) 
Duluth-Superior Trac 
East St Louis & Sub. 
El Paso Electric Cos 
42d St M & St N Ave. 
Galv-Iious Elec C o .. 
Grand Rapids Ry Co 
Havana Electric Ry. 
Honolulu Rapid Tran

& Land Co_______
Houghton Co Tr Co. 
Hudson & Manhattan
Illinois Traction___
Interboro Rap Tran. 
Jacksonville Trac Co. 
Lake shore Elec Ry _ . 
Lehigh Valley Transit 
Long Island Electric. 
Milw El Ry & Lt Co. 
Milw Lt, lit  & Tr Co 
MonongahelaValTrac 
N Y City Inlerboro.. 
N Y & Long Isl Trac.
N Y & Queens Co__
New York Railways. 
Northam Easton & W 
North Ohio Trac & Lt 
North Texas Elec Co. 
Ocean Electric (L I). 
Paducah Trac& Lt Co 
Pensacola Electric Co 
Phila Rapid Trans Co 
Port(Oro) Ry,L& PCo. 
Puget Sd Trac, Lt &P 
Richmond Lt & R R . 
St Joseph (Mo) Ry.Lt 

Heat & Power Co. 
Santiago Elec Lt & Tr 
Savannah Electric Co 
Second Avenue (Rec) 
Southern Boulevard. 
Sou Wisconsin Ry Co 
Staten Isl’d Midland. 
Tampa Electric C o ..
Third Avenue______
Tri-City Ry & Lt Co. 
Twin City Rap Tran. 
Underground Elec Ry 

of London—
Three tube lines__
Metropolitan Dist. 
United Tramways. 
London Gen’l Bus. 

Union Ry Co of NYC 
Union RyG&ECo( 111). 
United Rys of St L._ 
United ItRsof San Fr 
Westchester Electric.
Yonkers Railroad__
York Railways______
Youngst & Ohio Riv. 
Youngstown & South

December
December
December
December
December
October . .
December
October . .
December
December
December
December
December
December
October .
December
2d wk Jan
October . .
November
December
December
October . .
December
December
Wk Feb 16
December
December
October . .
December
December
December
December
January ._
October . .
December
November
December
October .
October
October ..
November
December
December
December
October . .
December
December
December
December
December
October . .
December 
January ._ 
December 
October . .  
October . .  
December 
October . .  
December 
October . .  
October . 
1st wk Feb

Current Previous 
Year. Year.

$
60,334
14,384
37.094

1881,556
7,849

2103,071
34,387
55,604
82,004
95,454
30,397
97,177
48,278

650.441
120,053
174,240
205,056
52,818
91.687

228,206
81,228

172,704
183,391
106,978
52,241
52,336
26,421

320,571
701,335

2962,828
48,626]

$
54,383
12.453
33,785

8,040
1944,329

31,418
55,591
75,890
83,827
28,174
93,414
46,318

550,521
101,406
152,926
167,928
54,322
93.217

202,702
73,494

149,553
137,104
108,609
45,994
48,129
24,814

269,598
635,638

2845,096
51,090

113,0691 109J91195 c o n  i n o  s,(9

Wk Feb 15 
Wk Feb 15 
Wk Feb 15 
Wk Feb 15 
October . .  
December 
December 
December 
October . .  
October: . .  
January _. 
December 
November

125,886
16,814

632,339
96,397
71,731
46.098
34,131

114,430
1154,418

14,519
259,881
170,933

5.727
27,878
23,837

2065,830
586,857
725,642
30,406

110,874
39,368
68.447
86,747
14,952
20,176
21,675
66,797

332,420
283,102
156,287

£14,725
£13,208
£5,112

£51,455
218.310
438.168

1049,835
759,198
46.632
65.533
58,950
20,068
13,5-43

102,542
15,334

466,546
87,200
67,652
29,697
32,516

105,370
1144,966

14,008
239,373
143,155

5,083
26,835
24,307

1964,271
556,397
27,499

101,401
34,049
62,079
83,394
10,721
17,775
19,746
66,390

314,813
250,610
143,971

Jan. 1 to latest date.

Current
Year.

710,029
147,381
425,028

Previous
Year.

£14,815
£12,732
£5,497

£39,598
206.850
325,314

1021,044
701,004
48,730
59,063
57,486
18,965
11,757

120,008
20,371,208

360,296
540,355
918,931

1,064,674
386,967

1,182,156
540,465

6,389,918
1,368,738
1,821,562

410,004
512.510 
980,113

2,452,451
793,320

1,503.533
2,027,656
1,233,588

365,873
564,723
307,506

2,976.716
7,379,182

32.132,692
562.537 

1.326.883
125,886
190,027

5,682,356
1,139,350

847,896
376,696
333,523

1,122,205
12.590,755

183,359
2,996,037
1,790,762

131,748
286.537 
285,429

23,282,304
6,642,308
8.313,848

323,623
1,179,839

39,368
747,058
824.511 
125.241 
226,493 
251,658 
753,835

3,190,817
2,573,174

840,158

£104,220
£93,176
£37,564

£377,688
2,130,953
3,992,134

12,251,091
8,471,617

495,551
613,450

58,950
239,527
152,851

$
596,114
119,476
386,631
119*201

19.441.996
155,791
532,013
868,433
943,472
366,144

1,128,622
492,325

5,519,640
1,206,144
1,632,291

332,868
510.928

1 ,0 3 5 . 2 5 4
2,279.147

691,607
1,334,312
1,523,169
1,169,393

324,373
500,276 
300,963 

2,458,416 
6,860.967 

30,331,583 
567,548 

1,275,476 
102,542 
181,348 

5,038,691 
1,030,872 

742,294 
248.720 
333,023 

1.058.247
12.508.038 

168,773
2.694,024
1,622,875

115,732
265,296
286,715

22,141,338
6,336,703
* 310*,846
1,099,285

34.049
696.668 
784.087 
105,833
198.669 
243.232 
691,323

3,058,898
2.342.038 

773,176

£105,165
£88,652
£36,917

£261,594
2.077,749
3,190,111

11.914,153
7,886,136

510,367
565,110
57,486

234,459
134,594

c These figures are for consolidated company.

E l e c t r i c  R a i l w a y  N e t  E a r n i n g s .— T h e  fo llo w in g  ta b le  
g iv e s  th e  r e tu r n s  o f  E L E C T R I C  r a ilw a y  g r o ss  a n d  n e t  
e a rn in g s  r e p o r te d  th is  w e e k :

---- Net Earnings-------
_ , Current Previous
Roads.

Atlantic Shore R y .b___ Jan
Boston Suburban E lec..Jan

July 1 to Jan 31---------
Lehigh Valley Transit.b.Jan
Virginia Ry & Power___ Jan

July 1 to Jan 31______
Wash Balt & Annapolis.Jan 
York Railways, b_______Jan

a Not earnings here given are after deducting taxes, 
b Net earnings here given are before deducting taxes.

I n t e r e s t  C h a r g e s  a n d  S u r p l u s .

— Int., Rentals, A c .--------Bal. of Net
Current Previous Current

Roads. Year. Year. Year.
S S $

Boston Suburban Elec..Jan 13,607 14,221 def.2,743
July 1 to Jan 31------------  95,159 99,914 50,609

Lehigh Valley Transit..Jan 45,217 39,486 19,101
Virginia Ry & Power----- Jan 124,858 118,694 *78,948

July 1 to Jan 31.............  866,650 826,679 *617,620
Wash Balt & Annapolis..Jan 24,125 22,011 def4,595
York Railways................. Jan 21,047 20,665 *2,467

* After allowing for other income received.

Earns.—  
Previous 

Year.
$

dof.8,775,
47,636
9,018

152,490
*483,293
def4,683

*3,842

ANNUAL REPORTS.
A n n u a l  R e p o r t s .— T h o  fo llo w in g  is a n  in d e x  to  a ll a n n u a l

r e p o r ts  o f  s te a m  ra ilr o a d s , s tr e e t  r a ilw a y s  a n d  m is c e lla n e o u s  
c o m p a n ie s  w h ic h  h a v e  b e e n  p u b lis h e d  sin ce  J a n . 2 5 .

T h is  in d e x , w h ic h  is g iv e n  m o n t h l y , d o e s  not in c lu d e  re
p o r ts  in  t o -d a y ’s “ C h r o n ic le .”
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Railroads— Page.
Chicago Peoria & St. Louis Ry. (re

ceiver’s report)....................... 281
Minneapolis & St. Louis RR_______ 482

Electric Railways—
American Cities Co_______________ 486
Capital Traction Co., Wash., D. C..417
Chicago City & Connecting Rys-----419
Cleveland Palnesvllle <fc Eastern UR.359
Columbus (O.) Ry. & Light Co_____ 359
Detroit United Ry_______________ 483
East St. Louis & Suburban Co_____ 417
Halifax Electric Tramway Co______ 486
Lake Shore Electric Ry.....................360
Lehigh Valley Transit Co................ 355
Nashville Ry. & Light Co................ 420
New Orleans Ry. & Light Co..............360
New York State Rys.................... 483
Northern Ohio Trac. & Light Co___ 355
Ottawa (Can.) Electric Ry................422
St. Joseph Ry. Lt. Heat & Power Co.417 
Springfield (Mo.) Ry. & Light C o ...488
Toronto Ry.......................................488
United Power & Transportation C o..421 
Washington Balt. & Annapolis El. RR287
Washington Water Power Co_____ 495
West Penn Traction & Water Power.418
York (Pa.) R y s ............................... 355
Youngstown & Ohio River RR_____ 362

Industrials—
Adams Express Co....................... ..282
American Brass Co.......................... .356
American Can Co., N. Y. & Chicago.418
American Express Co......... ............ .282
American Light & Traction Co_____ 483
American Pipe & Construction C o..281 
Am Real Estate Co., N. Y. (bal.

sheet Dec. 31)........    357
American Steel Foundries_________ 421
American Wringer Co.............. 484
American Writing Paper Co_______ 418
Armour & C o ... .....................   282
Automatic Electric Co., Chicago___ 283
Baldwin Co (Pianos), Cincinnati__489
Beldlng Bros. & Co. (bal. sheet of

Dec 31)........................................281
Booth Fisheries Co., Chicago............490
Boston Belting Co. (bal. sheet Sept.

30) .......   ..283
(J O ) Brill Co., Philadelphia.........490
Canada Cement Co., Ltd., Montreal.490 
Chic Jet Rys. & Un Stk Yds Co.491
Chicago Pneumatic Tool Co_______ 485
Chicago Telephone Co....................491
Cleveland (O ) Electric Ilium. Co__288
Cleveland & Sandusky Brewing C o..491 
Cockshutt Plow Co , Ltd., Brant

ford, Can..............................  358
Consolidated Gas Co., N. Y_______ 357

Industrials (Concluded)— Page.
C r e a m e r y  P a c k a g o  M f g .  C o . ,  C h i c . .2 8 3  
C u d a h y  P a c k in g  C o , , C h ica g o  (re v ise d

In co m e  a c c o u n t  N o v .2 ) . . . ....................356
D e t r o i t  E d is o n  C o ______ _________________ 3G4
D u  P o n t  In te rn a t io n a l P o w d e r  C o . . .4 9 2  
F o u r  S ta te s  C o a l &  C o k e  C o . ,  P i t t s . .2 8 3
G e n e ra l C h e m ica l C o . ,  N .  Y _ . ...............4 1 8
G re a t  W e ste r n  P o w e r  C o .................. 364
G u g g e n h e im  E x p lo r a t io n  C o . ,  N .  Y . . 4 1 9
H a rr iso n  B r o s . &  C o . ,  I n c . ,  P h ila _____358
H a r t ,  S ch a ffn e r  &  M a r x , C h ic a g o ___ 356
H e n d e e  M f g .  C o . ,  S p r in g fie ld , M a a s .283  
H o c k in g  V a lle y  P r o d u c t s  C o .  (p e r io d  

fr o m  J u ly  2 4  1911 to  D e c .  31  1 9 1 2 ) .4 8 5
I ll in o is  B r ic k  C o . ,  C h ic a g o .................... .4 8 4
I n te rn a t io n a l S m o k e le ss  P o w d e r  &

C h e m ica l C o __________________ ________492
K a n s a s  C i t y  B r e w e r ie s  C o ........... ............. 4 8 5
(J u liu s ) K a y s e r  &  C o . ,  N .  Y .............. - . 4 8 4
K in g s  C o  F.Iec L ig h t  &  P o w e r  C o _____492
L a c k a w a n n a  S te e l C o ___________________ 4 92
L a c le d e  G a s  L ig h t  C o . ,  S t . L o u is _____ 4 84
L a k e  o f  th e  W o o d s  M ill in g  C o _______358
L e h ig h  C o a l &  N a v .  C o ....................  492
L ib r a r y  B u r e a u __________________________ 4 9 2
L o o s e -W ile s  B is c u it  C o . ,  N .  Y ________356
M a n u fa c tu r e r s ’ L ig h t  &  H e a t  C o . ,

P i t t s b u r g h _____________________________ 4 9 2
M o n o n g a h e la  R iv e r  C o n s o lid a te d  C o a l

&  C o k e  C o _____________________________ 282
M o r r is  &  C o . ,  C h ic a g o , 1 1 1 ......................281
N a t io n a l  B is c u it  C o _____________________4 8 5
N a t io n a l  G r o c e r  C o ...............  ..................4 2 2
N a t io n a l  S u g a r  R e f in in g  C o . ,  N .  Y .8 5 2

(c o m b in e d  b a l .  sh e e t  D e c .  3 1 ) ...........
N a u m k e a g  S te a m  C o t t o n  C o ___________4 19
N e v a d a -C a ll fo r n la  P o w e r  C o _________ 290
N .  Y .  &  R ic h m o n d  G a s  C o ......................4 93
O ld  D o m in io n  C o .  o f  M a in e ....................422
P a c k a r d  M o t o r  C a r  C o . . ........................ 3 65
P e n n a . W a te r  &  P o w e r  C o . ,  N .  Y ___ 282
P e o p le s ’ G a s  L ig h t  &  C o k e  C o . ,  C h i c . 357
P r ic e  B r o s .  &  C o . ,  L t d . . ........................... 291
R e p u b l ic  I r o n  &  S te e l C o .  ( 6 m o s . ) . 4 9 4  
R o t a r y  R in g  S p in n in g  C o .  (b a l .  sh e e t

D e c .  3 1 ) ............    2 8 4
S ea rs , R o e b u c k  &  C o . ,  C h ic a g o ............ 356
S h e rw in -W ill ia m s  C o . ,  C le v e .  (b a l.

s h e e t  o f  S e p t .  3 0 ) .................................  284
S o u th e rn  B e ll T e l c p .  &  T e le g .  C o _____ 494
T a m p a  G a s  C o ___ _______  494
U n io n  N a tu ra l G a s  C o r p . ,  P i t t s _____ 494
U n io n  S to c k  Y a r d s  o f  O m a h a , L t d ___ 282
U n ite d  C ig a r  M fr s .  C o . ,  N .  Y ............ .4 1 9
U . S . In d u s . A lc o h o l  C o . ,  N .  Y ..............3 58
U n ite d  S ta te s  E n v e lo p e  C o ...................... 494
U . S . S te e l C o r p .  (3  a n d  12 m o n th s )3 5 6
W e s t  K o o t e n a y  P o w e r  &  L ig h t  C o ___ 424
W is c o n s in  G a s  &  E le c .  C o .........................424
(F .W  .) W o o lw o r t h  &  C o ...........................4 9 5

S o u t h e r n  P a c i f i c  C o m p a n y .

(Report for Fiscal Year ending June 3 0  1 9 1 2 .)
O n  s u b s e q u e n t  p a g e s  is g iv e n  th e  r e p o r t  o f  th e  b o a r d  o f  

d ir e c to r s , s ig n e d  b y  R o b e r t  S .  L o v e t t ,  C h a ir m a n  o f  th e  
E x e c u t iv e  C o m m it t e e ; a lso  th o  c o m p a r a t iv e  in c o m o  a c c o u n t  
a n d  b a la n c e  s h e e t  fo r  tw o  y e a r s , a n d  o th e r  ta b le s . B e lo w  
a r e  th o  p r in c ip a l tr a ff ic  s ta t is t ic s  a n d  c o m p a r a t iv e  in c o m o  
a c c o u n t  fo r  fo u r  y e a r s , c o m p ile d  fo r  th e  “ C h r o n ic le .”

TRAFFIC ST ATISTIC S.
1911-12. 1910-11.

. 9,970 9,895
1909-10.

9,752
1908-09.

9,626Aver, miles of road.
Passenger traffic-

Rail pass, carried, N o ._ 22,185,607 22,059,747 21,196,324 18,723,014
Rail pass, carried 1 milol647276,215 1656268,036 1644879,342 1366886.364
Av. miles car.— all pass. 44.32 45.22
Av. rets, from each pass. 30.98 $1.00
Av. rets, per pass, per m. 2.208 cts. 2.215 cts.
Rects. per m. main tr’k(c) $4,469 $4,570
Rects. per rev. tr.m.(a)(c) $1.65 $1.78
Pass, miles per rev. tr. m. 65 69

Freight traffic—
Tons carr. rev. freight.. 26,950,150 26,145,241 ---------  ---------
Tons carr. co’s freight.. *7,024,407 *7,511,658 ---------  ---------
Tons carr. 1 m. all fr’t . . 7331514,158 7479204,761 7972042,808 7213993,420

44.93 
$0.98 

2.188 cts. 
$4,554 
$1.89 

77

39.18 
$0.86 

2.185 cts. 
$3,961 
$1.84 

74

Tonsperm .—allfr’t (c ) .  734,797 
Av. m. hauled—rev. frt. 228.03 
Frt. rov. perm, main trk.(c) $7,123 
Av. rec’d from each ton. $2.66
Av.p.ton p.m.—rev.fr’t 1.168 cts. 
Rects. per rev. tr. m.—  

commercial frt. (6)(c).
Ton miles per rov. tr. m.— 

all frt. (aver, tons per
train) (o) (c)________

Ton miles per traf. m.,all 
frt.(av.tons per tr.)(c)

Tons p. load, car m.— all(c)

$4.42

455.73
368.11

20.06

755,166 
232.04 
$7,190 
$2.75 

1.186 cts.
$4.51

473.93
388.76

20.45

816,477

476.03
387.55

20.86

749,394

460.50
375.70

20.53
a Based on revenuo passenger and all mixed train miles, including miles 

run by motor cars, b Based on revenuo freight and all mixed train miles, 
but excluding locomotives helping, c Based on rail lines only (excluding 
second track).

* Includes tonnago of material carried for construction of 
additional main tracks and now lines, for which a charge is made, this being 
Included in commercial freight in previous years.

Operating revenues—• $
Passenger____________  40,269,238
Mail, express, &c______ 6,213,184
Freight.......................... 72,648,092
Other than transport’ll. 1,302,542 
Outsido opers.—revenue 11,092,115

Total revenues______131,525,171
Operating expenses—

Maint. of way & struc 14,464,207
Maint. of equipment__ 16,318,141
Traffic expenses_______  3,201,367
Transportation expenses 38,270,811
General expenses______ 3,397,583
Outsido oper.— expenses 10,838,937 
T a x e s ............................. 5,621,239

T ota l...............    92,112,282
Net operating revenues. 39,412,888 
♦Other income________  8,852,519

IN C O M E  ACCO U NT. 
1911-12. 1910-11. 1909-11. 1908-09.

Gross corporate in c.. 48,265,408 
Deductions—

♦Int., sk. fd., &c______ 24,703,100
Rentals for lease rd., &c. 142,307
♦Land dept, and South.

Pac. Co. exps. & taxes 841,863
Add’ns & betterm’ts__  25,233
Res.for dopr.rolling stk. 854,061

T ota l_____ ........... 26,566.563

$
40,814,399

6,312,718
73,677,293

1,106,618
10,709,511

$
40,244,856
6,090.385

77,018,554
1,170,110

10,498,702

$
34,345,339
5,492,857

69,878,880
1,129,328
9,675,404

132,620,539 135,022,607 120,521,909
15,889,130
15,312,206
2,947,064

36,524,585
3,848,675

10.483,554
4,850,347

16,098,705
15,808,391
2,481,186

35,658,046
3,467,706
9,750,814
4,519,374

14,533,135
14,379,763
2,069,940

32,846,193
3,362,844
8,604,258
3,788,242

89,855,561
42,764,978

6,735,189
87,784,222
47,238,385
11,030,065

79,584.375
40,937,534

5,727,357
49,500,167 58,268,450 40,664,881
21,522,347 21,027,523 27,098,595

871,031
123,034
866,548

738,294
511,820
527,595

819,071
503,848
363,964

23,382,960 22,805,232 10,785,478

1911-12.
$

21,698,845
1910-11.

$
26,117,207

1909-10. 1908-09.
Balanco for dividends. _ 
Dlvs. on pref. stk. (7%) 
Divs. on com. stk. (6%) 
Div. paid Oct. 1 1909 on 

com. stk. exchd. for 
prof. stk. and conv. 
bonds between July 1 
and Oct. 1 1909______

35,463,218 26,879,402
4,992,100

12,344,60416,360,344 16.360,342 16,359,679

878,214
454

46,322
Divs. on stock of prop.

cos. held by public__
Surveys, &c___________

843
95,692 1,084

28,215
264

64,462
T ota l_______________

Balanco, surplus_______
16,456,879
5,241,966

16,389,641
9,727,566

17,284,609
18,178,549

17,401,436
9,477,960

* For details in tho years 1911-12, 1910-11 and 1909-10, see a subsequent 
pago.— V. 96, p. 488.

N o r t h e r n  C e n t r a l  R a i l w a y .
(Report for Fiscal Year ending Dec. 3 1  1 9 1 2 .)

T h e  r e p o r t  o f  P r e s id e n t  S a m u e l R e a ,  w ith  th o  d e ta ile d  
b a la n c e  s h e e t  a n d  in c o m e  a c c o u n t , is  g iv e n  o n  a  s u b s e q u e n t  
p a g e . B e lo w  w e  c o m p a r e  th o  r e s u lts  fo r  s e v o r a l y e a r s .

Road operated (miles).  .
Operations— 

Passengers carried, N o.
Pass, carried 1 mile___
Rate per pass, per mile- 
Freight(tons)carr. (rev.)
Freight (tons) 1 mile___
Rate per ton per miie__
Train-load (tons)______
Earns, per fr't train mile 
Earns, per pass, train in. 
Grass earnings per mile.

TRAFFIC STATISTICS  
1912.

472
5,109,178 

116,942,219 
2.036 cts. 

22,872,193 
1640115924 

0.592 cts. 
519 75 
$3,079 
$1,275 

$27,203

1911. 1910. 1909.
473 469 467

4,882,417 5,150,217 4,816,211
112.704,849 111,815,677 105,705,8342.043 cts. 2.006 cts. 1.985 cts.
22,654,778 22,583,012 21,111,8511647378779 1652548258 15435165130.592 cts. 0.596 cts. 0.616 cts.522.64 539.65 514.85$3,092 $3,219 $3,167

$1,226 $1,230 $1,202
$26,932 $27,306 $26,217

E AR N IN G S A N D  E XP EN SE S.

Mail, express and misc

Expenses— 
laintenanco of wa. .

Maint. of equipment__
Traffic expenses. _ 
Transportation exj 
General expenses .

P. c. of exp. to earnings.
Net earns, beforo taxes 

Outside oper. (net rov.).
Total net revenuo___

Taxes Nor. Central Ry. 1 
Taxes leased lines_____/

Net earns, over taxes. $1,442,444 $1,607,177
IN CO M E ACCO U NT. 

1912. 1911.
Operating Income__1,442,444 1,607,318Other Income—
Stock & bond income 929,582 915,945
Rents & mlscellan.. 558,594 572,844

1912. 1911. 1910. 1909.
. $2,358,289 $2,284,962 $2,230,361 $2,087,242
. 9.657,292 9,717,958 9,830,006 9,477,318
. 829,135 742,947 738,261 689,333
.$12,844,716 $12,745,867 $12,798,628 $12,253,893
. $1,600,869 $1,558,302 $1,941,172 $1,495,191. 2,615,559 2,517,763 2,513,106 2,354,673. 187,291 181,825 192,195 160,089
3 6,222.361 6,176,006 5,841,474 5,321,731
. 317,927 292,448 293,522 246,645
.$10,944,007 $10,726,345 $10,781,469 $9,578,329. (85.20) (84.15) (84.24) (78.16)
s $1,900,709 $2,019,522 $2,017,159 $2,675,564
. 6,236 6,218 6,864 7,706
. $1,906,946 $2,025,740 $2,024,024 $2,683,270$464,502 $418,5631f $382,974 $314,236

1. 57,912 42,601
$1,583,138 $2,326,433

Total other incomel ,488,176 1,488,789
Gross Income...........2,930,620 3,096,107

Deduct—
Lease of other roads. 316,525 392,457
Hire of equip., bal.. 204,780 304,373

1912. 1911.
$ $

Joint facilities..........  102,302 94,394
Interest on bonds__  366,222 309,257
Sinking fund, &c.,

appropriations__  27,345 __________
Dividends (8%)____1,547,400 1,547,400
Miscellaneous ........ 115,358 70,162

Total deductions.2,679,932 2,778,043
Balance, surplus___  250,689 318,064

GENERAL BA LAN CE SH EET DEC. 31.
1912. 1911.

Road and equip.a32,760,063 32,044,986 
Prop., affil., &e., 

cos. stock (all but
SI.00unpledged) 2,040,701 2,040,701

Other Investments 6,245 0,245
Cash___________  1,531,510 2,258,074
Securs. In treasury 12,000 12,000
Marketablesecurs. 4,852,281 4,753,281
Agents and cond’rs 414,372 335,280
Traffic, &c., bals. 1,288,228 947,679
Misc. accounts__ 259,552 181,416
Material & supplies 649,889 799,912
Cash, &c.. In sink

ing, &c., funds. 597,000 570,000
Cash,&c.,in ins.fds 1,348,169 1,265,975
Advances, &c___  204,467 197,246
Oth. def. deb.Items 1,699 15,296

1912. 1911.
Liabilities— § $

Capital stock........19,342,550 19,342,550
Bonds (see “ Ry. &

Ind.” Section).. 7,125,511 7,201,388
Mtgcs. and ground

124,827 
1,612,989 

011,200
rents

Traffic, &c., bals.
Vouchers & wages
Misc. accounts__ 1,048,126
Matured tnt.,dlvs.,

&c., unpaid___
Unmaturcd inter

est, dlvs., Ac__
Taxes accrued___
Other def. credit

Items ...............
Approp’d surplus.65,324,368 
Profit and loss___c9,609,051

124,827
1,523,388

670,830
836,153

777,808 777,960
168,197
220,813

676

132,064 
210,198

33
4,971,324 
9,037,309

Total...............45,906,177 45,434,091 Total............... 45,960,177 45,434,091
a After deducting reserve for accrued depreciation of equipment, $712,867. 
b Appropriated surplus in 1912 ($5,324,368) includes additions to prop

erty since Juno 30 1907 through incomo, $2,752,462; reservos from incomo 
to surplus (a) invested in sinking and redemption funds, $597,052, and (6) in 
other reserve funds, $1,348,169; car trust principal charged out in advance, 
$303,511, and reserve for additions and betterments, $323,174.

c After deducting sundry not debits during tho year aggregating $28,318. 
— V. 96. p. 63:

L a k e - S h o r e  E l e c t r i c  R a i l w a y  C o . ,  C l e v e l a n d ,  O .
(Report for Fiscal Year ending Dec. 3 1  1 9 1 2 .)

P r e s . E .  W .  M o o r e , C le v e la n d , O . ,  w r o to  in  s u b s ta n c e  
(see  m a p , & c . ,  p a g e s  3 9  a n d  4 0  o f  “ E le c t .  R y .  S e c t io n .”

Results.—The Lako Shoro Electric Railway System (comprising tho Lako 
Shoro Electric Ry. Co., the Lorain Street RR. Co. and tho Sandusky Fre
mont & Southern Ry. Co.) shows an increaso in gross Incomo of $51,407, 
a decrease in not earnings of $20,386, an increaso in interest charges of 
$3,425 and a surplus for tho year after paying tho 1st prof, dividend of 
$92,612, against $116,423 in 1911. ,, , ,

Additions, Maintenance,&c.— Soveral now sidings were installed. There 
was 4,200 ft. of new track built through tho villago of Genoa in advance 
of paving; 100-lb. 6-in. T rail and steel ties were used, with concreto foun
dation. There was 2,500 ft. of track on First St., Sandusky, ro-laid with 
75-lb. T rail with continuous splices. Thoro woro 35,250 cedar and oak 
ties, together with 14 completo sets of switch ties, placed under tho 
track. Approximately six miles of track was ballasted with cinders and 
quarry screenings. A contract was placed for tho erection of eight steel 
bridges, four single-track bridges on tho Toledo division to replace wooden 
structures and four doublo-track bridges on the Cleveland division to re
place four single-track bridges which aro too light for tho traffic passing 
over them, one of theso bridges was completed. Various improvements 
and additions were made in tho power and lighting department.

Power Contract.— During the year a contract was made with tho Sandusky 
River Power Co. for tho purchase of their entire output. This company is 
installing near tho Fremont plant a hydro-electric plant of 4,950 kilowatt 
capacity. It is anticipated tiiat wo will receive power from tills plant about 
Mch. 1 1913.

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



Feb. 22 1913.] THE CHRONICLE 551
Rolling Stock.—Electric heaters wero installed In tlio vestibules of all cars 

used in limited service.
Rights of Wag.— On Aug. 2 1912 our franchise in Clyde, Ohio, was re

newed for a period of 25 years. Approximately 85% of the right of way, 
both in tho villago of Huron and outsido tho village, for the now Huron 
cut-off, has been secured.

Lorain Street RR.—Tho doublo track on Broadway was rebuilt and paved 
in advanco of new street paving. Tho suit brought by tho city of Lorain 
some years ago attacking tho rights of this company on about one mile of 
lino in 28th St. and Grovo Avo., was decided in favor of the company, 
thus establishing the ownership of private rights of way In theso two streets.
GROSS E AR N IN G S OF L A K E  SHORE ELECTRIC R Y . PROPER.

1902. 1904. 1906. 1908. 1910. 1911. 1912.
$466,051 $659,873 $860,720 $828,321 $952,044 $1,009,639 $1,052,518

L A K E  SHORE 
Operations— 

Passengers carried-.5, 
Earns. per passenger
Number car miles__3
Gross Inc. p. car mile 
Net earns, p. car mile

Earnings—
Passengers.... ........ .
Parlor, &c., car rev. 
Freight, lncl. milk.. 
Rents, power, &c__

ELECTRIC R Y .— YE A R  E N D IN G  DEC.
1912. 1911.
366,013 5,323,348 
16.80c. 16.62c.
333,070 3,276,608 
31.58c. 30.81c.
13.43c. 13.95c.

S
892,039

6,727
104,461
49,291

$
872,566

5,607
89,122
42,344

1912.
S

Oper. exp. and taxes. 605,063 
P. C. oper. to Income (57.49)

31.
1911.

S
552,530
(55.72)

Gross Income.......1,052,518 1,009,039
B A L A N C E  SH EET D EC. 31.

Net earnings........ 447,455 457,109
Other Income_____ 25,000 25,000

Total income........ 472,455 482,109
Deduct—Interest__ 322,700 319,276

Divs. on 1st pi. stk (6)60,000 (6)60,000
Balance, surplus.. 89,754 102,833

1912. 1911. 1912. 1911.
Assets— $ S Liabilities— S S

Cost of road and Common stock__ 4,500,000 4,500,000
equipment 13,757,374 13,679,330 First pref. stock.. 1 ,0 0 0 ,0 0 0 1 ,0 0 0 ,0 0 0

Securities In treas. 542,684 546,433 Second pref. stock. 2 ,0 0 0 ,0 0 0 2 ,0 0 0 ,0 0 0
Sink.fund.T.F.&N. 132,503 86,209 Bonds............. ..... 0,205,000 6,215,000
Due from compan- Bills payable____ 225,000 150,000

174,504 157,930 Accounts payable. 89,370 119,246
60,896 89,573 Int. accr. not due. 46,979 46,979
15,270 3,523 Taxes accr. not due 13,929 15,266

Prcnald Insurance. 3,030 3,112 Int. & dam. fund. 527 1,181
12,340 9,179 Miscell. accounts. 2,937 2,512

Surplus account.. 014,800 525,105
Total........ ___ 14,698,601 14,575,289 Total________ 14,698,601 14,575,289

LO R AIN  STREET RR.
Calendar Gross Expenses and Net Interest Balance,

Year— Income. Taxes. Earnings. Paid. Sur.orDef.1912_______ .$179,249 $105,624 $73,625 $64,500 sur.$9,1251911............ - 173,110 92,713 80,397 64,500 sur.15,897
S A N D U S K Y  FR EM O N T A  SOUTH ERN  R Y .

1912........... $70,116 $44,133 $25,983 $32,250 def.$6,267
1 9 1 1 . . ......... 67,727 37,784 29.943 32,250 def. 2,307
— V. 96, p. 360.

R e p u b l i c  I r o n  &  S t e e l  C o . ,  Y o u n g s t o w n ,  O h i o .
{Report for Six Months ending Dec. 3 1  1 9 1 2 .)  

C h a ir m a n  J o h n  A .  T o p p in g  s a y s  in  s u b s ta n c e :
Results.— During tho 6-months’ period tliero was realized not only tho 

largest volume of business ever recorded for a semi-annual period, but a 
most substantial increase in net earnings applicable to dividends 
(V. 95, p. 1126), tho aggregate of tho current six-months’ earnings 
amounting to $1,759,086. The increaso in net profits is due largely to im
provement in market and trade conditions; substantial additions to earnings, 
however, were mado through reduction in costs duo to mechanical improve
ments and efficiency of operations.

Additions.— Important extensions to productive capacity and further im
provement to tho company’s general equipment are under construction, the 
principal items being the construction of two 60-ton open-hearth steel fur
naces,'four new merchant bar mills and a by-product coke plant of Koppers 
type, daily capacity 1,000 tons, tho unexpended balance covering the cost 
of these improvements being approximately $3,000,000. Ample funds aro in 
hand to cover tho cost of all improvements now under way.

Financial.—The net working assets as of this date aro $13,875,621, and 
the financial condition of the company wins never stronger. Tho only fi
nancing contemplated during the coming year will bo that required to re
fund outstanding collateral notes to tho aggregate amount of $3,000,000, 
due Nov. 30 1913, which notes represent temporary financing on capital 
account; bonds, howover, are held in tho treasury for tho redemption of 
these.note^unless other provision for payment bo authorized. (Comparo

Hereafter tho semi-annual report will bo issued as of Juno 30 of each cal
endar year, and tho annual report will bo Issued as of Dec. 31.
Unfilled Orders for Finished and Semi-Finished Product and Pig Iron (Tons).

Finished,Ac. Pig Iron.
Dec. 31 1912 613,053 92,392
Dec. 31 1911 414,431 158,392
Juno 30 1911.-.481.425 102,077
Dec. 31 1910...293,734 76,378
June 30 1910-..341,887 82,906

Finished,Ac. Pig Iron. 
Dec. 31 1909...457,785 39,995
Juno 30 1909.-.392,420 94,247
Dec. 31 1908.-.391,040 89,934
Juno 30 1908.-.283,7 13 59,196
Juno 30 1907_448,627 74,500

IlEUSLTS FOR SIX  M O N T H S E N D IN G  DEC. -31.
1912. 1911. 1910.

Gross profits.........................................$3,451,110 $2,208,314 $2,632,085
Maintenance and repairs of plant___  880,536 737,501 680,630

B alance..................................  $2,570,574
Int. and div. received, less int. paid .. 31,130

Total profit......................................... $2,601,704
Deduct—

Depreciation and renewal of plants.. $251,596 
Provision for exhaustion of minerals- 123,726 
Interest on bonds___________ 467,295

$1,470,813 $1,951,455
40,956

$1,470,813 $1,992,411
$180,694

122,008
369,338

$300,168
133,511
290,882

Net profits-. . ......................... $1,759,086 $798,772 $1,267,850
Dividend on preferred stock.........U K % ) 437,500(3^)875,000(31^)875,000

Balance, surplus. ....................... $1,321,586 def.$76,228
BA LA N CE  SH EET DEC. 31.

Assets—
Plant, &c.............65
New construction. 
Invcstm’ts In other

companies____
Cash to redeem 1st 

mortgage bonds. 
Prepaid royalties 

& expenditures. 
Raw and finished

materials_____ o
Ore contract pay

ments _______
Accounts and bills

receivable____ 5
Cash....................  3

1912. 1911.
$ S,688,002 64,151,273 

688,365 1,343,865
958,412

935
812,460
,970,039

930,852
288,809
832,954

8,100,692
637,823 524,454
,407,899
841,601

3,909,805
3,0S3,279

1912.
Liabilities— $

Common stock...27,191,000 
Preferred stock...25,000,0 0 0  
First mtge. bonds. 967,000 
10-30-years, f. 5s.l3,305,000
lias. prop.M. notes _____
1-year collat. notes 3,000,666 Potter Ore bonds

Jointly guar___
Martin Coke Wks.

bonds & notes..
Accrued Interest..
Ore contracts___  __ ____
Accounts payable. 1,823,262
Reserve funds___ *4,587,652
Accrued taxes___  192,620
Dividend warrants 561,474 
Dividends accrued 440,246 
Profit and loss___  6,661,477

$392,850

1911.
8

27.191.000 
25,000,000

1.645.000
11.305.000
1.475.000 
3,000,000

304,000 314,500
a446,191

179,173
246,340

312,287
178,235
215,533

2,098,753
3,780,330

175,250
748,632
440,246

5,286,218
Total...............84,905,435 83,165,983 Total............... 84,905,435 83,165,983
* Includes fund for exhaustion of minerals, $1,731,837; for depreciation 

and renowals, $1,953,087; for ro-llning furnaces, $403,461); for fire and acci
dent insurance, &c., $399,178; for contingencies, $100,085.

a Includes also Palos Coke Works properties in 1912.— V. 90, p. 494, 366.

P r e s s e d  S t e e l  C a r  C o . ,  P i t t s b u r g h .

{Report for Fiscal Year ending Dec. 3 1  1 9 1 2 .)

P r e s . F .  N .  H o f f s t o t ,  N .  Y . ,  F e b . 1 9 ,  w r o te  in  s u b s ta n c e
Results.—The gross sales for tho year were $19,019,403 and the net pro

fits derived from operations, royalties, interest and dividends, &c., after 
deducting liberal amounts for repairs and renewals, were $970,343, which 
amount, less the usual 7% in dividends on tho pref. stock, has been added 
to surplus and undivided profits.

The plants were operated continuously throughout the year, but on a 
reduced schedule, owing, in the first place, to restricted car buying by the 
railroads, and, during tho last quarter, when work was more plentiful, to 
delays in securing materials, tho sudden and unprecedented demand of the 
metal trades, through a wide range of manufacture, having overtaxed the 
capacity of tho mills and foundries. The orders for the year were taken 
largely in 1911, and wero executed on an advancing labor and material mar
ket; this, together with the restricted volume of business, accounts for the 
fact that tho earnings have not reached a larger aggregate.

Outlook.—The increased activity in car-buying the last three months of 
1912, exceeding largely any similar period for several years, presents a more 
favorable situation for the new year, and encourages us to believe that dur
ing the present year we will enjoy a greatly increased volume of business. 
The margins of profit aro not as large, as competition is exceedingly keen, 
but tho situation bears a healthy tone.

Stockholders.— There aro now from 4,300 to 4,400 stockholders.
All Mortgage Debt Paid.— The purchase money mortgage of $75,000 

on the Allegheny plant was paid off in June last, so that the company is 
now free from mortgage indebtedness.

Improvements.— During the year $146,138 was spent on your company’s 
plants, about equally divided between McKees Itocks and Allegheny works,, 
for new labor-saving machinery and the installation of an up-to-date dry 
kiln at the McKees Rocks works.

Passenger Cars.— The output of this department during 1912 was the 
largest in volume since its installation in 1905, and with the increasing de
mand for all-steel passenger equipment we hope to keep this plant In full 
operation and secure maximum production.

Patents.—During the year four patents wero granted and some 29 appli
cations are pending, besides many inventions in preparation for applica
tion. Certain patent litigations were settled during tho year with full 
recognition of your company’s patent rights.

Western Steel Car A  Foundry Co.— The 10-year lease on this property being 
about to expire, negotiations wero entered Into and completed for tho pur
chase of this plant on the basis of a small cash payment and the assumption 
of an existing mortgage ($1,073,000 1st M . 5s of 111. Car & Equip. Co.), 
maturing in 1948 (V. 94, p. 71,356; V. 95, p. 425). Tho results of operating 
the new steel car shop, owing to the company’s inability to secure a regular 
supply of raw materials, were not what wo had hoped for, but if no unfore
seen difficulties present themselves, this company during the coming year 
should make fair earnings. It has already booked considerable business 
and has good prospects for securing more.

[The directors of the Illinois Car <fe Equipment Co., in a circular sent on 
July 25 1912 to tho holders of its $1,073,000 IstM . 5s of 1898, due Jan. 1948, 
but callable at par and int. on 6 mos.’ notice (trustee 111. Tr. & Sav. Bk.), 
said in substance: “ The agreement with the Western Steel Car & Foundry 
Co. provides that the bondholders shall have the right to have their bonds 
endorsed by that company, with the direct assumption of payment of 
principal and interest, at the same time releasing the Illinois Car & Equip
ment Co. from further liability. The directors urge bondholders to pre
sent their bonds without delay for the necessary stamping. The proper
ties of the Illinois Car & Equipment Co., situated in Ohio and Alabama, 
which of late have not been interest-bearing, have been sold to the Illinois 
Car Co. (a subsidiary of the latter company) and released from the mort
gage. The price of these properties, $180,000, will be applied for further 
improvements to tho Hegewisch plant. Tho Western Steel Car tc Foundry 
Co. reports the amount expended by it on the Hegewisch property from date 
of lease (1902) to 1912 as $1,667,118, viz.: For improvements, $1,541,040; 
extraordinary repairs (other than ordinary upkeep), $126,078; making, 
with tho $180,000 now available for further improvements, and the $1,000,
000 at which the property was valued in 1902, a total of $2,847,118.]

SALES, PROFITS, D IV ID E N D S ,
1912.

Gross sales____________ $19,019,403
Net earnings, all sources $1,285,610 
• Deduct—
Deprec’n and renewals.. $315,267 
Divs. pref. stock (7 % ).. 875,000

Balance, surplus_____ $95,343
Previous surplus_______ 7,364,841

Net surplus_________ S7,460,184
* The profits for 1909 Include sale

E T C ., FOR CA LE N D A R  YEARS.
1911. 1910. 1909.

$11,331,064 $27,975,978 $10,346,816 
$892,836 $1,848,366 *$1,954,583

........... $280,000 $120,000
875,000 875.000 875.000
$17,836 $693,366 $959,583

7,347,005 6.653,640 5,694,057
$7,364,841 $7,347,006 $6,653,640 

of Canada Car Co. stock, $1,700,000.
B A L A N C E  SH E ET D EC. 31.

1912. 1911.
Properties & Iran.27,093,200 26,947,062
Stocks owned___  2,936,835 2,961,170
Taxes & Insurance. 24,734 14,060
Accounts and bills

receivable____  2,031,139 2,005,121
Materials on hand. 2,569,842 1,147,973
Cash....................  1,266,053 1,515,533

Total...............35,921,803 34,590,919
— V. 96, p. 291.

1912. 1911.
LiabilUles—  S $

Common stock__ 12,500,000 12,500,000
Preferred stock...12,500,000 12,500,000
Pur. money mtge. .......... 75,000
Accounts payable. 2,257,330 1,018,711
Acer .salary* wages 185,539 113,616
Accrued pref. dlvs. 218,750 218,750
Reserve for contln. 800,000 800,000
Surplus................. 7,460,184 7,364,841

Total...............35,921,803 34,590,919

N e w  Y o r k  A i r  B r a k e  C o .
{Report for Fiscal Year ending Dec. 3 1  1 9 1 2 .)

P r e s . C .  A .  S t a r b u c k , N .  Y . ,  F e b . 1 9  1 9 1 3 , w r o te :
The business for the year shows an increase of 91 M % over tho preceding 

year. The company made a net profit of $572,380, which was sufficient 
to wipe out the (profit and loss) deficit of last year ($245,953). pay one 
quarterly dividend of S150.000 in December and leave a surplus at the end 
of the year of $176,541. The Increased business, from which the largest 
proportion of the profits was made, covered only the last quarter. While 
nut 2.27% was made on the first 9 months’ business, the last 3 months 
showed a net profit of 3.45%, or an average of 1.15% per month.

During tho past year an agreement was made with the Westinghouse 
company, whereby the New York Air Brake Co. is licensed to manufacture 
under the Westinghouse patents all parts of their equipment, thereby 
enabling both companies to manufacture and sell one standard equipment, 
which is greatly to the benefit and advantage of the different railroads and 
indirectly a benefit to the brake companies, as leading to economy in manu
facture and a large saving in the termination of expensive patent litigation. 
The company’s financial and physical condition was never better, and we 
enter upon the present year with large orders in hand and an assurance o f 
the continuance of a most prosperous business.

CONSOLIDATED IN CO M E  A C C O U N T YEARS E N D IN G  DEC. 31.
1909.1912. 1911.

Sales...............     $3,035,623 $1,585,681Receipts from invest’ts, 
int. and disc, bills___  42,632 58,714
Total Income................. $3,078,255 $1,644,395
Deduct—

Cost of mfg., &c-------------$2,074,204 $1,181,550
Administration exp’s__  238,221 217,787
Taxes .........................   11,650 15,460
Interest on bonds______ 181,800 181,800
Deprec’n (less reserve)._   . ________
Dividends.................(1 %)149.886(4H)449.658

Total deductions____$2,655,761 $2,046,255
B alance, surp. or def__ sur$422,494 def$401,860

1910. 
$2,568,364

121,834
$2,690,198
$1,836,6291 

210,205) 
13,593j 

181,800
(3)299,772
$2,541,909
sur$148,289

TVS
$2,115,116

$2,115,116

$1,660,244
181.800

3,988

SI ,846,032 
sur$269,08
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CO N SOLIDATED B A LA N C E  SH EET DEC. 31.
1912.

Assets— S
Factories, patents, 

water pow.,land,
&c____ ________ 9,612,605

• Stock, bonds, &c. 452,956
Cash___________  855,697
Accts.& bills rec.. 1,188,456
Inventory______  1,183,939
Profit and loss......  ..........

1911,
S

9,423,338
444,700
571,482

1,227,646
1,152,933

245,953
Total ...............13,293,653 13,066,052

— V. 95, p. 1406, 484.

1912. 1911.
Liabilities— S S

Capital stock........10,000,000 10,000,000
First M. conv. bds 3,000,000 3,000,000 
Accounts payable. 87,111 36,052
Acer. Int. on bonds 30,000 30,000
Protit and loss___  176,542 ..........

Total...............13,293,653 13,066,052

N a t i o n a l  C a r b o n  C o m p a n y .

(Report for Year ending Dec. 3 1  1 9 1 2 .)
----------- Years ending Dec. 31-------

1912. 1911. 1910.
Net earnings...................$1,261,203 $931,145

11 mos. end. 
Dec. 31 ’09. 

$1,303,296 $1,211,439
Div. on pref. stock...(7% )$315,000 (7)$315,000 (7)$315,000(*5M)236250 
Div. on com. s to ck ...(6 % ) 330,000 (6)330,000 (6)330,000z(4%)261250
V Depreciation............... 306,909 234,820 280,000 293,000
Reserve for insurance.. 50,000 ______  ______ ______
Charged off-----------------  9,184 7,154 5,893 3,323

Bal. to profit & loss.. $250,110 $44,171 $372,403 $417,616
* Three quarterly dividends, x Four quarterly dividedns. y  Exclusive 

•of monthly charges aggregating in 1912, 1911 and 1910 $120,000; in 1909, 
$107,000.

B A L A N C E  SH EET D EC. 31.

Assets—
Real estate,plants,

•Cash for dividend. 
Bills and accounts 

receivable, &c..

1912. 1911. 1912. 1911.S S Liabilities— 
Preferred stock__ S

4,500,000
$

4,500,0008,614,084
1,399,573

8,824,881
1,389,582

Common stock__
Common dividends

5,500,000 5,500,000
304,265 102,221 payable ........... 82,500 82,50082,500 Accounts payable. 

Res’ve for insur__
254,463
50,000

319,693
820,871 602,410 Profit & loss, surp. 834,329 516,901

11,221,292 10,919,094 Total ............... 11,221,292 10,919,094
— V. 94, p. 452.

C o m m o n w e a l t h  E d i s o n  C o . ,  C h i c a g o .

(Report for Fiscal Year ending Dec. 3 1  1 9 1 2 .)

P r e s . S a m u e l In s u ll s a y s  in  s u b s ta n c e :
Results.— While it is not practicable to make comparisons with the last 

report, which covered a period of 15 months, the operating revenue for the 
year, $15,361,649, shows an increase of $1,459,383 over the operating 
revenue ($13,902,266) for the 12 months ending Dec. 31 1911.

While there has been a large increase in the operating revenuo, the amount 
carried to surplus has not increased in the same proportion. This is due to 
fate reductions (see below) and to the increased cost of labor and fuel.

The company’s connected business (exclusive of electrical energy sup
plied other public service corporations) amounted to the equivalent of 
8,293,523 standard 16-candlo-power lamps on Dec. 31 1912.

Stock.— The last subscription installment on account of the recent issue 
-of stock was payable Aug. 1 1912 (V. 93, p. 798).

Additions.— 'The constantly increasing domand for service has necessi
tated a large addition to the Fisk St. Station, and this is now under construc
tion. Eventually the capacity of that station will bo doubled. Our now 
Parsons turbine and generator, having a maximum capacity of 35,000 
(electrical) h.p., the largest yet constructed, will,fit is hoped, be in operation 

■during the coming spring. We have also contracted with the General Elec
tric Co. for a turbo-generator witha capacity of 27,000 (electrical) h.p., and 
this will likewise be installed in the addition to the Fisk St. station. Upon 
the installation of these two units tho company will have a total generating 
capacity of 400,000 (electrical) h.p.

During tho past year the company has put into operation Its new North
west station, located on the north branch of tho Chicago River, north of 
Belmont Ave., with a present Installation of two turbo-generators each 
having a capacity of 27,000 (electrical) h.p.

Rates.— Under the terms of a contract with the city of Chicago which 
went into effect in April 1908, this company agreed that its rates for sup
plying electricity should be gradually reduced until the net primary rate 
should not be more than 12 cents and the net secondary rate should not be 
more than 6 cents. Fortunately, it has been found practicable to make 
even greater reductions, and tho company, by a series of voluntary reduc
tions, was able to bring Its net primary charge tolOcents a kilowatt hour 
from and after April 1 1912, and its net secondary charge to 5 cents a 
kilowatt hour from and after Oct. 1 1912.

Office.— Steps have been takon in tho past year looking to the securing 
of much needed premises for the company’s growing office requirements 
It is expected that the company will take possession of the building now 
occupied by the Continental & Commercial National Bank, after tho re
moval of the bank to its new building now in course of construction. 
(V. 95, p. 1405, 1042, 113; V. 94, p. 210.)

IN C O M E  A CCO U N T .
Year end. 15 mos. end. — Years end. Sept. 30— 

„  , , Dec. 31 ’12. Dec. 31 ’ l l .  1910. 1911.Connected business, 16-
c. p. equivalent*-----  8,293,523 7,212,504 5,915,622 4,920,800

•Gross earns, (see note).$15,361.650 $17,336,836 $13,083,724 $10,639,447 
Expenses (incl. doprec’n) 8,855,572 9,594,6061 8,441,883 6,642,694
Taxes & munic. comp’n 1,127,195 1,316,703/

Operating income___ $5,378,882
Other Income_________  208,347

T ota l------------------------ $5,582,229
Interest on bonds______$1,600,000
Depreciation reserve__  544,000

$6,425,527
192,026

$6,617,553
$1,919,914

680,000

$4,641,841 $3,996,753 
(See note below.)

$4,641,841 $3,996,753 
$1,266,918 $1,182,507 

532,089 427,250
Balance for dividends $3,438,229 $4,017,609 $2,842,834 $2,386,996 

Dividends  ...........(7%)2,516,783(8^)2712315 (6) 1,847,244(6)1,8003)00
Balance, surplus......... $921,446 $1,305,294 $995,590 $586,996
* Exclusive of electrical energy supplied to other public service corp’ns.
Note.— Gross earnings in the two later periods do not include, as formerly, 

•the income from sales of merchandise, nor is the cost of this merchandise 
-business included under expenses. Only the net profits from tho sale of 
merchandise are now shown, after deducting expenses, this Item being 
Included as part of the other income.

CONDENSED B A L A N C E  SH EET D EC. 31.
1912.

S
,764,140

1912.
Assets— $

Plant, real estate,
& c --------------- 73,211,397 69,566,782

1911.
$

Open accounts___  342,155
Material............... 683,898
Coal In storage. . .  343,744
Accounts and bills

receivable........ 2,361,282
Cash....................  3,965,577

127,146
645,574
270,787

2,075,962
4,996,114

Total------------ 80,908,052 77,682,365
— V. 95, p. 1405, 1275.

Liabilities—
Capital stock____ 37
Payments on stock

subscriptions__
Funded debt (see 

“R. *  I. Sec.” ) .32 
Depree'nreserve.. 3 
Accounts payable. 
Municipal comp’n. 
Int. & taxes accr’d 1 
Balance, surplus.. 5

1911.
$

32,964,800
.......... 2,944,236

130,000
977,839
275,400
307,660
,200,866
,252,147

32,130,000
3,433,839

418,249
281,310

1,179,230
4,330,701

Total...............80,908,052 77,682,365

T h e  M a c k a y  C o m p a n i e s .

{Report for Fiscal Years ending Feb. 1 1 9 1 3 .)

P r e s . C la r e n c e  H .  M a c k a y ,  F e b . 1 5 ,  w r o te  in  s u b s ta n c e :
Results.—The past year has been one of constant progress—progress in 

gross receipts, net profits, extension of the properties and upkeep of the 
physical condition.

The income of the subordinate companies is greater than is required to 
pay the dividends of the Mackay Companies, but its policy is to obtain 
from its subordinate companies only enough money to meet those divi
dends. Your trustees feel that the system is in so strong a position that 
the stability of your investment is assured.

Extensions.—The Commercial Cable Co. has extended another of its 
cables from Newfoundland to New York, involving tho laying of 892 miles 
of cable. The Far Rockaway-New York improvements involved the con
struction of new underground lines for 22 miles, from the Wall Street district 
of New York City to tho Far Rockaway shore of the Atlantic Ocean. 
Tho London offico building has also been completed.

Tho Postal Telegraph-Cable Co. has completed its lines throughout 
Texas, Arkansas, Oklahoma and Louisiana. Additional wires have been 
strung throughout the U. S., including copper wires to the Pacific Coast.

Morse System on Cables.—A notable event of the year is an invention of 
John Gott, Chief Engineer of the Commercial Cable Co., of a device by 
which tho Morse dot and dash signals can be used on long submarine cables 
— that is to say, messages can be sent by the ordinary land line Morse key 
and read on a Morse sounder. Tho Commercial Cable Co. believes that 
by this invention it will be possible to transmit, through automatic repeat
ers, telegraph signals around the world. That company has acquired the 
rights to this invention and has taken out patents all over tho world.

Discriminatory Tactics Against Our Service.—Tho only permanent remedy 
for these, we believe, will be a proceeding to separate entirely the Western 
Union Telegraph Co. from tho American Telephone & Telegraph Co.

Cable Rates.—The past year has witnessed unnecessary reduction of cer
tain Atlantic cable rates. The Commercial Cable Co. has consistently re
fused to reduce rates where it has been felt that reductions wero unreason
able and uncalled for.

Wireless Competition.— Your trustees have had no cause to change their 
views concerning competition from wireless telegraphy. During the past 
year trials were made of wireless transmission and tho results prove that 
this mode of transmission is far inferior to that of cable transmission. 
The Marconi Wireless Co. approached our companies with a view to making 
a contract by which tho latter were to bo mado the collecting agencies of 
the former for trans-Atlantic messages. Such an arrangement would have 
been distinctly disadvantageous to tho Commercial Cable and Postal Tele
graph companies, and those companies consequently declined tho proposi
tion. The Marconi Company thereupon made such an arrangement with 
tho Western Union Co.

On Jan. 1 1913 a Member of Parliament testified that he had sent two 
messages at the same time from London to New York, one by wireless and 
ono by cable. The one by wireless consumed three hours and 46 minutes; 
the one by cable consumed 51 minutes. As a result of the tests ho was 
“ firmly convinced that the cable is not only superior to tho wireless system 
in the transmission of messages, but much speedier.”

Emergency Fund.—The $12,000,000 realized about three years ago from 
tho sale of American Telephone & Telegraph Co. stock is still preserved 
intact, in cash and in tho highest class of securities, including N. Y. State 
and city bonds, and this great fund is ready for emergencies and extensions.

Slock Held by Employees.— The employees of our systems continue to in
vest their savings very largely in tho shares of tho Mackay Companies, 
their holdings approaching $2,500,000 par value.

PROFIT A N D  LOSS A C C O U N T FOR YEARS E N D IN G  FEB. 1.
1912-13. 1911-12. 1910-11. 1909-10.

Income from investin’ts $ $ $ $
in other companies... 4,136,009 4,128,491 4,125,907 3.808,779

Div. on pref. stock----- (4)2,000,000 (4)2,000,000 (4)2,000,000 (4)2,000,000
Div. on com. stock------(5)2,069,020 (5)2,069,020(5)2,069,020(4M) 1758667
Oper. exp., Incl. transfer 

agents , registrars’ and 
trustees’ fees, office
rent, salaries, &c___  31,324 32,092 37,194 32,335
Bal. carried forward. 35,665 27,379 19,693 17,777

B A LA N C E  SH EET FEB. 1.
1913. 1912.

Assets— $ SInvestm’ts In other
companies. . ...92,013,749 91,919,339

Cash............... . . .  353,155 411,900
Total......... . .  .92,366,904 92,331,239
-V. 96, p. 206.

1913. 1912.
Liabilities— S S

Pref. shares issued.50,000,000 50,000,000 
Com. shares issuetU 1,380,400 41,380,400 
Balance, profit... 986,50-4 950,839

Total...............92,366,904 92,331,239

( T h e )  J . G .  B r i l l  C o . ,  P h i l a d e l p h i a .

(Report for Fiscal Year ending Dec. 3 1  1 9 1 2 .)
P r e s . S a m u e l M .  C u r w e n , P h i l a . ,F e b .  1 2 , w r o te  in  s u b s t . :
The total sales value of tho combined output of all tho five plants owned 

and operated was $7,842,091, comparing as follows:
1907. 1908. 1909. 1910. 1911. 1912.

$9,211,826 $3,845,174 $4,261,205 $5,960,779 $5,870,907 $7,842,091
The entire expense of maintenance and upkeep, amounting to $217,273, 

was taken from current earnings, and there was also sot asido out of earn
ings, as an addition to tho depreciation reservo, the sum of $135,827, in 
pursuance of the regular conservative policy of your management.

Tho general business conditions throughout tho country during the year 
1912 wero reflected in the increased .activities of your companies. In 
addition to the increaso In domestic orders, there was a substantial increase 
in foreign business. Tho amount of work executed represented in total 
more nearly a normal output for your combined plants than any year’s busi
ness since 1907. Our ability to absorb, in the normal cost of so largo an 
output, substantially all of tho general exponses, manufacturing and admin
istration, Is Indicated by tho not profit for tho year.

On Feb. 1 the amount of orders of your combinod companies in process 
of execution amounted to $4,140,689. Tho outlook is for a year of success
ful and profitable operation.
TH E J. G. BRILL CO. A N D  SU B S ID IA R Y  C O M PAN IES' SALES A N D  

E XP EN D IT U R ES FOR THE YEARS E N D IN G  DEC. 31.
1912.

Total sales.___________ $7,842,091
Oper.,gen.&admin. exp.l 6,787,240 
Depreciation reserve__ /

1911.
$5,870,907 

5,181,498 
l 134,429

1910.
$5,960,779

5,519.823
114,624

1909.
$4,261,205

4,075,979
107,352

Net profit__________ $1,054,851
Other income_________  ________

$554,980 $326,332 $77,874
52,909

Total income...............$1,054,851
Less div. on pref. stk.(7%) 320,600

$554,980
320,600

$326,332
320,600

$130,783
320,600

Balance, sur. or def..sur.$734,251 sur.$234,380 sur.$5.732 dof.$189,817 
TH E J. G. BRILL CO. A N D  SUB. CO'S CO M BIN ED  BA L. SH. D EC. 31. 

Assets—
Cost of prope ___
Material, raw, in 

process & finish.
Investments 
Bills and accounts 

receivable 
Cash...........

1912. 1911. 1912. 1911.
S S Liabilities—  $ S

8,003,102 7,950,026 Preferred stock... 4,580,000 
Common stock... 6,000,000 4,580,000

5,000,000
1,850,549 1,342,500 Bonds (John Ste

288,272 283,222 phenson Co.). . .  400,000 
Bills & accts. pay. 995,559

400,000
690,3671,812,199 1,489,698 Surp. G. C. Kuhl

399,356 349,442 man C o ...........  <1144,361
Surplus................ 61,233,558 744,521

11,414,888 Total...............12,353,478 11,414,888
a See foot-note b. b After deducting $100,853 for adjustments and $144,

361, representing surplus of Kuhlman Car Co., set aside for permanent 
surplus of that company as an addition to its working capital.—V.96.P.490
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R A I L R O A D S ,  I N C L U D I N G  E L E C T R I C  R O A D S .

A l a b a m a  N e w  O r l e a n s  T e x a s  &  P a c i f i c  J u n c t i o n  R a i l  
w a y s  C o . ,  L t d .— Earnings.— T h is  E n g lis h  c o m p a n y  r e p o r ts
Calendar Total Gen.Exp. & Deben. S.F.toExt. Pref. “ A ' ‘ Balance

Year— Income. Inc. la x . Interest. Deb.Disc. Div. Sur.orDef
1912................. £198,870 £16,992 £122,789 £4,600 £49,437 sur.£5.058
1911-------------- 204,918 16,861 122,789 4,600 63.562 def. 1,894

Adding the surplus (£1,345) carried forward from 1911, the total surplus Doc. 31 1912 was £6,402.
The first dividend on the 6% cumulative “ A ” shares, 3 A % ,  was paid in 

March 1908, leaving about 150% accrued dividends duo. Tho payment of 
the second dividend of 2 A %.in March 1910, the third and fourth of 4 A  % 
each in March 1911 and 19 2 and the fifth of 3 A %  In March 1913 will ap
parently leave about 170,^% accrued dividends still duo thereon.—V. 9o, p. 967.

A m e r i c a n  R a i l w a y s  C o .— Delaware Incorporation.— T h o  
c o m p a n y  o n  F e b . 17  to o k  o u t  a  c h a r te r  in  D e la w a r e  w ith  
$ 2 5 ,0 0 0 ,0 0 0  a u th o r iz e d  s to c k  (th e  s a m e  a s  u n d e r  th o  o ld  
N o w  J e r s e y  c h a r te r ) .

The move is taken as tho result of the passage of tho "Seven Sisters” bills 
passed by the Now Jersey Legislature, advocated by Governor and Presi
dent-elect \\ ilsonand signed by him on Wednesday, providing for tho regu
lation of corporations and aimed at the ousting of so-called “ trusts”  from Now Jersey.

A director is quoted as saying that tho Dclawaro charter was taken out 
merely as a precautionary measure, and that nothing may be done with it 
until it Is seen how far the new legislation will interfere with the business 
of tho company or its development. If tho new legislation should seriously 
Impair the entire business, tho latter will, it is said, bo shifted to Delaware; 
ir, however, only certain phases are affected, then tho Delaware company 
would transact these and the remainder of the business still possible to bo 
conducted profitably under New Jersey laws would continuo to be admin
istered in New Jersey.— V. 96, p. 284.

B o s t o n  &  A l b a n y  R R . — New Bonds.— T h e  d ir e c to r s  h a v e  
v o te d  to  issu e  $ 2 ,0 1 5 ,0 0 0  2 5 -y e a r  4}/2% b o n d s  o n  a c c o u n t  o f  
im p r o v e m e n t s  to  bo  m a d o  in  1 9 1 3 .

This will bring tho total bonded debt up to 825,000,000, or tho samo 
amount as tho stock. The bonds. It is stated, will be dated March i. 
t hey have been approved by the directors of tho Now York Central Ap
plication has been mado to the Mass. tilt. Commission for authority to 
SJll the bonds. Tho improvements, includo appropriations for hridg 
work, $1,058,000; for Worcester freight yard remodeling, 8405,000; foe 
third tracking and additional main tracks, 8793.900; for signals, $194,r 
000, and for Pittsfield improvements, $366,000.—  V. 95, p. 1039, 235.

C a n a d a  S o u t h e r n  R y .— Bonds Due March 1 .— T h e  $ 6 , 
0 0 9 ,0 0 0  5 %  2 d  M .  b o n d s  m a tu r in g  M a r c h  1 1 9 1 3  w ill b e  
p a id  o n  a n d  a fte r  th a t  d a t e  a t  th e  T r e a s u r e r ’s o f f ic e , R o o m  
3 1 1 1 ,  G r a n d  C e n t r a l T e r m in a l , N o w  Y o r k .  C o u p o n s  w ill  
b o  p a id  a t  th e  U n io n  T r u s t  C o . ,  N .  Y . ,  a s  u su a l S e e
V .  9 6 ,  p .  2 0 0 ,  1 3 4 .

C a r t h a g e  &  A d i r o n d a c k  R y .— Merger.—
See Now York Central & Hudson River RR. below.— V. 57, p. 218.
C h e s a p e a k e  &  O h i o  R y . — Status.— I n  c o n n e c tio n  w ith  

th o  d e c la r a tio n  o f  th e  u su a l q u a r te r ly  d iv id e n d  o f  1 ) 4 %  o n  
th o  s t o c k , C h a ir m a n  F r a n k  T r u m b u ll  s a y s :

The company will have no financing to do this year except for Improve
ment requirements, as it has no other necessities that are pressing in any 
way. The property is in excellent condition and improvements which tend 
to increase earnings are being vigorously carried on. In tho 7 months 
ended Jan. 31 the company earned 4% upon its stock and tho outlook for 
the remaining 5 months of tho fiscal year is equally good.

1 resident Stevens says that the earnings and surplus aro better than last 
year at this time and from tho present outlook the company will earn 7% 
? ‘7.!UT dur,in«  t,U! ,.is<iai year- Lunds, ho states, havo been steadily appropriated and expended for additions and betterments which increase effi- 
C VOG p T 3 4  ^cooperating costs, and tho future has nover been brighter.

C l e v e l a n d  P a i n e s y i l le  &  E a s t e r n  R R . — Acquisition.—  
F .  W .  M o o r e , a c t in g  in th o  in te r e s t  o f  th o  c o m p a n y , h a s , it  
is r o p o r te d , p u r c h a se d  th o  U n ite d  L ig h t  &  P o w o r  C o . ,  w h ic h  
fu rn ish e s  e le c tric  c u r r e n t in  L a k e  a n d  A s h t a b u la  c o u n t ie s .

The purchase moans, it Is stated, that the company will do tho electric- 
light and power business in all territory on its line between Glovciand and
Ashtabula, except in Painesville, where there is a municipal plant__
V. 96, p. 359.

D e n v e r  &  S a l t  L a k e  R R .— Equipment Notes.— T h is  c o m 
p a n y , it  is e x p e c te d , w ill ta k e  o v e r  th e  p r o p e r ty  o f  th o  o ld  
D e n v e r  N o r th w e s t e r n  &  P a c ific  (p e r  p la n  in  V .  9 5 ,  p .  8 9 0 )  
n o t  la te r  th a n  M a y  1 . T h e  lin e  is n o w  b e in g  e x te n d e d  4 0  m ile s  
to  o x to n siv o  c o a l f ie ld s . T o  o v e r c o m e  th o  sh o r ta g o  o f  e q u ip 
m e n t , o r d e rs  h a v e  b e e n  p la c e d  fo r  $ 6 5 9 ,0 0 9  w o r th  o f  ro llin g  
s t o c k , in c lu d in g  3 0 0  s te e l g o n d o la  c a r s , 1 0 0  b o x  c a r s , 
M a l l e t  ty p o  lo c o m o t iv e s  a n d  5 0  o th e r  p ie ce s o f  e q u ip m e n t , 
w in c h  w ill b e  d e liv e re d  d u r in g  th e  n e x t  tw o  o r  th reo  m o n t h s .

O f  th e  $ 6 5 0 ,0 0 0 ,  2 5 %  is b e in g  p a id  in  c a sh  b y  th o  r e c e iv 
ers o f  th e  o ld  ro a d  (th o  D o n v e r  &  S a lt  L a k e  in te re sts  h a v in g  
s u p p lie d  th e m  w ith  m o n e y  fo r  th is  p u r p o s e ) , a n d  th o  b a la n c o  
o f  $ 4 8 8 ,0 0 0  is c o v e r e d  b y  th e  d ir e c t  o b lig a tio n  o f  th o  D o n v e r  
&  S a lt  L a k e  R R .  in  th o  fo r m  o f  5 %  e q u ip m e n t  n o t e s , p a y a b le  
in  2 0  s e m i-a n n u a l in s ta llm e n ts  o v e r  a  te n -y e a r  p e r io d . T o  
secu i’o th e se  n o te s , p e n d in g  th o  fin a l a c q u is it io n  o f  th o  r a il
r o a d  p ro p e rtie s  b y  th e  n e w  c o m p a n y , th e  r e c e iv e r s  o f  th o  o ld  
c o m p a n y  are  fu rn ish in g  r e c e iv e r s ’ c e r tific a te s  in  th o  a m o u n t  
o f  '

-New Stock in Exchange-
Existing Stocks—  Total. First Pref. (6%). 2d Pref. (6%). Common.

Roch.Syr.&E.,com.$6,000,000 _____________  ____ _____  S0 %-$4 ,800,000
Preferred ........ 2,500,000 11%-S275,000 92%-$2,300,000 ........................

Syr. L.S.&N., com. 2,500,000 ...................................................100%-2,500,000
Preferred............  1,500,000 100%-1,500,000 ........

Aub. & Nor. El. ,com. 200,000 12!4%-25,000
Preferred.............  200,000 100%-200,000 ........................

§2,000,000

w h o  w ill s h o r t ly  o ffe r  th e m  fo r  p u b lic  s u b s c r ip t io n .— V  9 5  
p . 1 6 8 3 .

D o m i n i o n  P o w e r  &  T r a n s m . C o . ,  L t d . — Earnings.—
Caletidar Gross Net Bond, A c ., Dividends Balance,
.J f £ar— Earnings. Earnings. Interest. Paid. Surplus.
1912.........- ............82,563,371 $1,203,912 $352,153 $362,301 $489,458
1911-------- - 2,252,883 1,020,643 335,748 358,263 326,621— V. 95, p. 1541, 238.

E m p ir e  U n i t e d  R y s . ,  I n c . ,  S y r a c u s e ,  N .  Y .— Merger.—  
T h e  P .  S . C o m m is s io n , h a v in g  a p p r o v e d  th e  p la n  o f  m e r g e r , 

h is c o m p a n y  w a s in c o r p o r a te d  a t  A lb a n y  o n  F e b . 1 8 , c o n -  
t lid a tin g  th o  fo llo w in g  c o m p a n ie s  o n  th o  b a sis  s h o w n  (see  

p , & c . ,  o n  p a g e  1 2 5  a n d  1 2 6  o f  “ E l .  R y .  S e c .” ) .

§2,300,000 $7,300,000
Controlled and operated by the Clifford D. Beebe syndicate of Syracuse.— —V. 96, p. 284, 359.
G a l v e s t o n  H o u s t o n  &  H e n d e r s o n  R R . — Bonds Offered. 

— S p e y e r  &  C o .  h a v e  p u r c h a s e d  $ 2 ,0 0 0 ,0 0 0  1 s t  M .  2 0 -y r .  
5 %  g o ld  b o n d s  to  r e fu n d  a  s im ila r  a m o u n t  o f  b o n d s  m a tu r in g  
A p r il  1 . T h e  n e w  b o n d s  w ill b e  d a te d  A p r i l  1 1 9 1 3  a n d  m a 
tu r e  A p r .  1 1 9 3 3 , a n d  w ill b e  r e d e e m a b le  a t  1 0 5  a n d  in te r e s t  
o n  a n y  in te re st d a y  o n  6 0  d a y s ’ p r e v io u s  n o t ic e . H o ld e r s  
o f  th e  o ld  b o n d s  w ill b e  o ffe r e d  th e  p r iv ile g e  o f  e x c h a n g in g  
sa m o  fo r  th e  n e w  b o n d s  o n  te r m s  to  b e  a n n o u n c e d  la te r . T h e  
b o n d s  w ere  r e c e n tly  a u th o r iz e d  b y  th o  T e x a s  R R .  C o m m is ’ n .

New Directors.— E d w a r d  T .  J e ffe r y , C h a ir m a n  o f th e  D e n 
v e r  &  R io  G r a n d e , a n d  C h a r le s  E .  S c lia ff , P r e s id e n t  o f  th e  
M is s o u r i  K a n s a s  &  T e x a s , h a v e  b e e n  e le c te d  d ir e c to rs  to  
su c c e e d  G e o r g e  J . G o u ld  a n d  R o g e r  C a m p b e l l ,  b o t h  o f  w h o m  
r e s ig n e d .— V .  6 5 ,  p .  1 1 1 4 .

G o u v e r n e u r  &  O s w e g a t c h i e  R R . — Merger.—
Sco New York Central & Hudson River RR. below.— V. 56, p. 501.
H u d s o n  &  M a n h a t t a n  R R . — Over 9 6 %  of Bonds and 9 1  %  

of Stock Assents— Further Deposits Sought in Order to Avoid 
Foreclosure.— K u h n , L o e b  &  C o .  a n d  H a r v e y  F is k  &  S o n s  
o f  N e w  Y o r k  a n d  R o b e r t  F le m in g  &  C o .  o f  L o n d o n , a c t in g  
a s  r e a d ju s tm e n t  m a n a g e r s , a n n o u n c e  th a t  o v e r  9 6 %  o f  th e  
1 st M .  4 j / 2 %  b o n d s  a n d  o v e r  9 1 %  o f  th e  p r e f . a n d  c o m m o n  
sh a re s  a n d  v o t in g  tr u s t  c e r tif ic a  e s  h a v e  a s s e n te d  to  th e  
p la n  o f  r e a d ju s tm e n t  ( V .  9 6 ,  p . 2 0 2 ,  2 0 8 ) .  I n  th e  h o p e  o f  
a v o id in g  fo re c lo su re  a n d  a  fo r c e d  r e o r g a n iz a tio n , fu r th e r  d e 
p o sits  o f  b o n d s  a n d  sh a re s  w ill te m p o r a r ily  b e  r e c e iv e d .

Deposits may be made with the Guaranty Trust Co. of New York, de
positary, or with its agents, the American Trust Co. of Boston, the St. 
Louis Union Trust C o., St. Louis, or Robert Fleming & Co. of London. — V. 96, p. 202, 208.

I l l i n o i s  C e n t r a l  R R . — Equipment Trust Filed.—
The company has filed its equipment mortgage dated Feb. 1 1913 to 

the Commercial Trust Co. of Phila., as trustee, dated Feb. 1 1923, to secure 
$800,000 4 A %  gold equipment notos, which were recently re sold by Kuhn, 
Loeb & Co. (V. 96, p. 135). Tho equipment includes 125 passenger cars,
3,500 freight cars, 80 cabooses and 135 locomotives, $1,314,080 of the pur
chase prico having been paid in cash.— V. 96, p. 420. 135.

I l l i n o i s  N o r t h e r n  U t i l i t i e s  C o .— Status.—
or,Tlds company, which now has outstanding $4,635,000 common stock, $1
808.000 6% cum. pref. stock and $2,000,000 1st and ref. 5s (with an ad- 
cntionai JgoOO,000 bonds reserved to retire underlying bonds), is not, we are 

ky  the Middle West Utilities Co. (see below).—v . yo, p. 14U5, Idol.
K a n s a s  C i t y  R y .  & L i g h t  C o .— Valuation of Property.—

See Metropolitan Street Ry. of Kansas City below
Interest on $ 5 ,4 7 8 ,0 0 0  6 %  Notes.—

The committee (John B. Dennis, Chairman) acting for the holders of 
certificates of deposit of the 6% notes duo Sept. 1 1912 (V. 95 p 618 752 
announces that it has arranged for the payment by the company on March 1 
at the Now York Trust Co., 26 Broad St., N. Y ., of interest on said notes 
from Septf. 1 1912 to Mch. 1 1913 at 7% per annum. The interest received 
by tho committee will be paid at said time and place to the holders of cer
tificates of deposit representing tho notes.—V. 95, p. 1684, 1207.

L a k e  S h o r e  &  M i c h i g a n  S o u t h e r n  R y .— Foreign Notes 
to be Paid.— T h e  o n e -y e a r  n o te s , e x te n d e d  e a r ly  in  1 9 1 2  fo r  
a n o th e r  12  m o n t h s , n a m e ly  th e  P a r is  lo a n  o f  2 5 ,0 0 0 ,0 0 0  
fra n c s  (s a y  $ 5 ,0 0 0 ,0 0 0 ) ,  d u e  F e b . 2 4  1 9 1 3 , a n d  th e  L o n d o n  
lo a n  o f  £ 1 ,4 0 0 ,0 0 0  (s a y  $ 7 ,0 0 0 ,0 0 0 ) ,  d u e  M a r c h  1 , w ill b e  
p a id  a t  m a t u r it y  o u t  o f  tr e a s u r y  c a s h .

Sale of Guaranteed Bonds.—J . P .  M o r g a n  &  C o .  h a v e  p u r 
c h a s e d  a n d  w ill p r o b a b ly  o ffe r  in  th e  n e a r  fu tu r e  $ 1 1 ,8 0 0 , 
0 0 0  o f  th e  1 st M .  5 0 -y e a r  4y2% b o n d s  o f  th e  C le v e la n d  S h o r t  
L in e  R y . ,  g u a r a n te e d , p rin c ip a l a n d  in te r e s t , b y  th e  L a k e  
S h o re  &  M ic h ig a n  S o u th e r n . T h e s e  b o n d s  ( V .  9 6 ,  p . 4 1 9 ,  
2 0 1 )  aro  so ld  to  r e im b u r s e  th e  L a k e  S h o re  fo r  a  p a r t  o f  its  
in v e s tm e n t  (o v e r  $ 1 3 ,0 0 0 ,0 0 0 )  in  th e  n e w  2 0 -m i le  b e lt  lin e  
o f  th o  C le v e la n d  S h o r t  L in e  R y .  C o .  e n c irc lin g  th e  c i t y  c f  
C le v e la n d , a n d  fa c ilita t in g  th e  tr a n s it  o f  th r o u g h  f r e ig h t .  
— V .  9 6 ,  p . 6 3 .

L o u i s v i l l e  R y .— Bonds Sold— Extension.— T h e  c o m p a n y  
h a s so ld  to  th e  F id e li t y  &  C o lu m b ia  T r u s t  C o . ,  th e  L o u is v il le  
T r u s t  C o . ,  th e  C it iz e n s ’ N a t io n a l  B a n k , th e  U n io n  N a t io n a l  
B a n k , th e  N a t io n a l  B a n k  o f  C o m m e r c e , A m e r ic a n  N a t io n a l  
B a n k , N a t io n a l  B a n k  o f  K e n t u c k y  a n d  G e r m a n  B a n k ,  
a ll o f  L o u is v ille , $ 1 ,0 0 0 ,0 0 0  5  %  4 0 -y e a r  g e n e r a l M .  b o n d s  to  
p a y  fo r  im p r o v e m e n t s .

This increases the total amount of tho issue outstanding to $10,000,000 
and the total bonded debt to $12,000,000. Among tho improvements 
provided for are the completion of a central generating station, shops under 
construction, an extension of the Orel lino to Kosmosdalo, about 3 miles, 
and probably the further extension from Kosmosdalo to West Point, th 
former at an estimated cost of $75,000 and the latter of $150,000.

Earnings.— F o r  y e a r  e n d in g  D e e . 3 1 :
Cal. Gross Net Other Bond Ini. P f.D iv . Common Balance, 
Year. Ret enue._ Earnings. Income. A_Taxesr. _ (5 % ). _ Div. Surplus.

$90,000 for depreciation, &c., against $72,253 in 1911, leaving a balance 
surplus, of $28,563, against $14,960 in 1911.— V. 94, p. 1179, 826.

M a r y l a n d  &  P e n n s y l v a n i a  R R . — Earnings.—
Calendar Gross Net (after Other Interest on Balance.

\ear— Earnings. Taxes). Income. Bonds, &c. Surplus.
}9}2 - - - - ........... ^74,559 $131,131 $870 $131,787 $214

•19U 411,396 117,420 1,565 98,037 20.948

M e t r o p o l i t a n  S t r e e t  R y .  o f  K a n s a s  C i t y .— Valuation.—  
T h e  v a lu a tio n s  o f  th is  p r o p e r t y , m a d e  a t  th e  in s ta n c e  o f  th e  
c o m p a n y  b y  B io n  J . A r n o ld , a n d  fo r  th e  c i t y  b y  e x p e r ts  u n 
d e r  th e  su p e r v is io n  o f  C i t y  E n g in e e r  L .  R .  A s h ,  a p p a r e n t ly  
c o m p a r e  a s fo llo w s :
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City Valua'n -Company’s Valuation- 
(Tangibles only). Tangibles. Intangibles.

Oostof prop, in Missouri (when now).119,000,000 $22,123,236 ...............
Present val. prop, in Kan. C., M o ., f ( 16,877,000]

Jackson Co. and Independence ] 16,272,594) 779,527
Westport & Belt iiy — .................. (  “ x” ( 1,673,426 813,491,541

Kansas City, Kan., and Rosedale___ Notinciud. 3,878,506]
Total (tangibles) $23,208,459; intang. $13,491,541)________ $36,700,000
x Includes $1,205,377, or 8% on valuo for 3 years,during construction. 
Mr. Arnold advises against reducing the faro below 5 cents and recom

mends that $4,243,300 bo spent immediately to rehabilitate the property, 
this including $650,300 for 100 new cars and also $330,000 for two cross
town lines, one the extension of the Prospect Avo. lino on Chestnut St., with 
2.2 miles of new track, and the other on 39th St., with 4.4 miles of now 
track. He also says that $4,390,300 should bo provided for future better
ments, including $1,300,000 to be spent in tho next ten years for now cars, 
at tho rate of twenty cars a year.— V. 95. p. 1684.

M i d l a n d  V a l l e y  R R . — Plan Dated Feb. 1 1 9 1 3 — Readjust
ment without Foreclosure— Conditional Sale of $ 5 ,0 0 0 ,0 0 0  New 
1st M. 5s.— A  c o m m itte e  c o n s is t in g  o f  E d w a r d  T .  S t o t e s b u r y ,  
C h a ir m a n ; R u d u lp h  E l l is , E f f in g h a m  B .  M o r r is ,  S id n e y  F .  
T y le r ,  E d w a r d  B .  S m it h , J .  I I .  M c A l l i s t e r  a n d  W .  B a r k lie  
H e n r y  ( A .  M .  G r a y , S e c r e ta r y , ca ro  o f  D r e x e l &  C o . ,  P h i la .)  
h a s  p r e s e n te d  a  p la n  fo r  th e  r e a d ju s t m e n t  w ith o u t  fo re c lo su re  
o f  th e  se c u ritie s  o f  th e  M id la n d  V a l le y  R R .  C o .  a n d  th o  
W ic h it a  &  M id la n d  V a l le y  R R .  C o .  S e c u r ity  h o ld e rs  are  
u r g e d  to  d e p o s it  th e ir  h o ld in g s  w it h  D r e x e l &  C o . ,  P h i la . ,  as  
d e p o s ita r y , in  e x c h a n g e  fo r  c e r t if ic a te s  o f  d e p o s it , a n d , if  
t h o y  h a v e  a lr e a d y  d e p o s ite d  th e  s a m e , to  p re se n t th e  cer
ti fic a te s  o f  d e p o s it  to  b e  s t a m p e d  a s  “ a s s e n t e d .”

Condensed Statement Made by the Readjustment Committee.
Experts have made an examination of the physical and financial condi

tion of the Midland Valley RR. Co. and of its leased ilne, the Wichita & 
Midland Valley RIt. Co. Their reports show that the earnings from tho 
properties have greatly varied, some years showing a surplus and others a 
deficit. Due to the fact that no reserved securities were applicable for 
betterments and improvements, it has been necessary to apply earnings 
largely to these purposes. The Midland Valley is now indebted in a sum 
exceeding $500,000, incurred for ovordue interest, rents and floating debt. 
The bridges and ties are in need of immediate repair and part of tho road
bed needs attention. It is estimated that a total of $700,000 should be ex- 
ponded to meet tho innediate reciuirements of tho property. Unless the 
fixed charges are reduced and the needed funds furnished, it will bo impossi
ble to avoid foreclosure, an impairment of value and earning capacity.

The following plan has been approved by tho holders or representatives 
of much moro than a majority of the prior lien bonds and of the coupon notes 
of tho Midland Valloy and of tho bonds of tho Wichita & Midland Valley. 
The plan contemplates tho sale to Harris, Forbes & Co. of $5,000,000 of 
the 1st M. 5% 30-yr. gold bonds of tho Midland Valley RR. Co., part of an 
authorized issuo of $15,000,000 of said bonds, which tho company will havo 
at its disposal upon tho consummation of the readjustment; the remaining 
$10,000,000 of said bonds to bo reserved for improvements, betterments, 
extensions and general corporate purposes. Tho proceeds of theso$5,000,- 
000 of bonds are to bo expended in the manner outlined in the plan. The 
purchase of tho bonds by Harris, Forbes & Co. is conditioned upon the ap
proval of all legal formalities by their counsel and upon tho delivery of 
the bonds not later than May 1 1913, and tho plan should therefore be 
promptly accepted.

Plan for Readjustment of Securities.
Present Securities Outstanding.

Midland Valley RR. prior lien 5% bonds of 1910, duo July 1 1960, 
covering 300 miles of main-lino track and equipment; also tho 
$250,000 capital stock and $1,250,000 1st M. bonds of tho 
Sebastian County Coal & Mining Co. (Vol. 90, p. 1676.) -.$6,000,000 
6% gold coupon notes of 1910. duo Dec. 1 1912 (V. 90, p. 1676), 

secured by deposit of $2,500,000 gen. M. bonds of 1910 
(total amount issued), covering samo property as prior lien M .l ,800,000

Capital stock______________________________________________8,013,000
Wichita & Midland Valley RR. 1st M. 5s of 1911, due Jan. 1 1931 

(on road from a point near Arkansas City to Wichita, Kan.,
about 50 miles; V. 92, p. 796)___________________________  1,025,000

Stock: Pref., $483,300: common, $503,300 (all of tho common
except $43,300 being owned by Midland Valloy R R .)---------  986,600

Proposed Issue of New Securities.
First Mortgage 5% 30-Year Gold Ronds.— Dated April 1 1913.
Total auth. Issue, $15,000,000.—

To bo sold to Harris, Forbes & Co., tho proceeds to be applied 
as follows: (a) For 45% of principal of existing outstanding 
bonds of tho two RR. companies, $3,161,250; (6) balance 
to extinguish other indebtedness, for rehabilitation of prop
erty and expenses of readjustment-----------------------------------  5,000,000

To bo reserved for impts., extensions, &c., under
careful restrictions____________________________$10,000,000

Adjustment Mortgage (2d M . income) 5% 40-Yr. Gold Ronds.—
Interest to bo paid annually, if earned, but not to become a 
fixed chargo, and to bo non-cumulativo unless tho Cherokee 
Construction Co. shall exercise an option held by it to pur
chase tho pref. stock of tho Midland Valley, whereupon said 
interest shall becomo 5% cumulative; and if not then paid, 
tho holders of said bonds to havo tho samo voting rights as 
holders of the capital stock of tho Midland Valloy RR. Co.
Total auth., $5,512,500, viz.:
Series A bonds with priority both as to lion and payment of 

intorest over Ser. B .issuablo in part exchange for old bonds 
of both companies, representing 50% of principal of samo..$3,512,500 

Series B bonds, subject to prior iion of Ser. A bonds, both as
to principal and interest_________________________________  2,000,000
To bo issued to holders of 6% gold coupon notes

of Midland Valloy RR. (100%)_____________ $1,800,000
To Cherokee Construction Co. in part considera

tion for relinquishment of claim upon stock and
bonds of Sebastian Co. Coal & Min. C o______ 200,000

Preferred 5% Stock, (pref. p. & d.) (see “ note")_________ _____  4,006,500
To creditors of Midland Valley RR. Co. now holding

$1,760,000 of its capital stock----------  $1,760,000
To holders of 6% gold coupon notes of Midland

Valley (75% )____ _____________________________ 1,350,000
To the Cherokeo Construction Co. in part consid

eration for relinquishment of aforesaid claim and 
of its surrender of $2,246,500 of old stock of Mid
land Valley RR. for excliango into proposed new
pref. stock____________________________________ 896,500

Common Slock (all to bo retained by Cherokce^Construc. Co.) . .  4,006,500
Tho aforesaid mortgages will be a first and second lien, respectively, on 

(1) entire property of Midland Valley RR. Co., consisting approximately of 
300 miles of trackago extendingJ’rom Hoye, Ark., to Silvcrcfalo, Kans., and 
its branches, and the shops, terminals, real estato, rolling stock, &c.; also 
rights under a trackage agreegment with the Missouri Pacific Ry. Co. and 
tho Kansas & Colorado Pacific Ry. Co., to operate from Silverdalo to Ar
kansas City. (2) The leasehold interest and all tho present 1st M . 5s 
and all tho common stock of tho Wichita & Midland Valley RR., except 
433 shares now held by certain counties in Kansas. (3) All of $250,000 
stock and $1,250,000 1st M. 5s of the Sebastian County Coal & Mining Co.

Note.—All tho stock of the Midland Valley RR., pref. and common, is 
to be deposited with voting trustees to bo nominated by tho readjustment 
committeo. All or the preferred stock is subject to tho right of tho Cherokee 
Construction Co. to purchase tho samo as follows: During 1914 and 1915, 
at 35% of its par valuo; 1916 and 1917, at 40%; 1918 and 1919, at 45%; 
1920 and 1921, at 50%; 1922 and 1923, at 55%.
Participation of Existing Rondholders and Noteholders (In Addition to Cash 

for all Interest Accrued to Jan. 1 1913).
„  , ------------------ Will Receive----------------------•
Holders of Each $1,000— Cash. Adjust. A . Adjust. D. Pfd. Stk.

Midland Valley prior lien bonds__  $450 $500 ____ ____
Wichita & Mid. Val. 1st M. 5s___  450 500
Midland Valley 6% gold coup.notes ___ $1,000 $750

Exchange of Stock.— (a) Creditors of Midland Valley RIt. will receive 
for each share of the $1,760,000 stock which thoy hold in that company 
one share of new pref. stock (voting trust certificate), subject to right of 
Cherokee Construction Co. to purchase tho samo (see above). (b) Tho 
Cherokeo Construction Co., as holder of tho remaining $6,253,000 of the 
stock of the Midland Valloy RR., will retain $4,006,500 thereof (as voting 
trust certificates), and will surrender $2,246,500 in exchange for $896,500 
of now pref. voting trust certificates.

Holders of pref. stock of Wichita & Midland Valley RR. will receive id 
exchange 100% in new certificates of tho Wichita & Midland Valloy RR., 
to bo stamped subject to an agreement that the rentals paid to tho Wichita 
& Midland Valley RR. Co. shall bo applied, after paymont of taxes and in
terest on the bonds fo the Wichita & Midland Valley RR. Co., to tho pay
ment of interest at 5% on tho Series “ A” and “ B” bonds of tho Midland 
Valley RR. Co., if necessary to meet the interest beforo any dividend 
shall be paid on said pref. stock from said rental. (Compare annual report, 
V. 95, p. 1271.)— V. 95, p. 1608.)

M o b i le  &  O h i o  R R .— Proposed Purchase of St.Louis & Cairo
— Exchange of Collateral Trust 4 %  Bonds, Due 1 9 3 0 .— T h e  
c o m p a n y  p r o p o se s  to  p u r c h a se  o u tr ig h t  th e  S t .  L o u is  &  C a ir o  
R R . ,  w h ic h  it  n o w  c o n tr o ls  b y  le a s e , a n d  in  o r d e r  to  r e le a s e  
th e  s to c k  p le d g e d  a s  s e c u r ity  fo r  th e  S t .  L o u is  &  C a ir o  4 %  
c o lla te r a l b o n d s  o f  1 9 3 0  o ffe rs  to  e x c h a n g e  th o se  b o n d s  a t  
p a r  fo r  S t .  L o u is  D i v .  5 %  m o r tg a g e  b o n d s , to  b e  d a te d  A u g .  1 
1 9 1 3 , d u e  D e c . 1 1 9 2 7 , b u t  r e d e e m a b le  a t  1 0 2 3 ^ %  a n d  i n t .  
o n  6 0  d a y s ’ n o t ic e . In te r e s t  p a y a b lo  ,T. &  D .  S e e  a d v . o n  
a n o th e r  p a g e . A .  Is e lin  &  C o . ,  3 6  W a l l  S t . ,  s a y  in  s u b s ta n c e :

The new bonds aro to bo secured by mortgage on the 158.60 miles of the 
St. Louis & Cairo RR., including valuable terminals at East St. Louis, and 
will be subject to the S4,000,000 St. Louis & Cairo 1st M. 4% bonds duo 
1931. Tho issue will be for $3,000,000, of which $2,500,000 aro offered in 
exchange for the Mobilo & Ohio, St. Louis & Cairo collateral 4% bonds, the 
balance of $500,000 being reserved for i'uturo requirements.

Bondholders accepting the offer must deposit their bonds with us on or 
before May 1 1913. If, for any reason, tho proposed arrangement is not 
consummated by Aug. 1 1913, tho old bonds will bo returned by us in ex
change for our receipts. By accepting tho exchango tho holders of tho pres
ent collateral trust bonds will receive 5% interest instead of 4% , and have 
as security a second mortgago on the St. Louis Division, Cairo to East St. 
Louis. The Mobile & Ohio RIt. is controlled by the Southern Ry. Co. 
through ownership of its stock, represented by Southorn Ry., Mobilo”  
& Ohio stock trust certificates,”  on which tho Southern Ry. Co. guarantees- 
dividends at tho rate of 4% per annum. The Mobilo & Ohio RI{. Co. 
stock outstanding amounts to $6,020,600, and its net earnings aro much in 
excess of the amount required to pay tho 4% dividends guaranteed by 
tho Southern Ry. Co.— V. 96, p.487.

M o h a w k  &  M a lo n e  R R .— Merger.—
See New York Central & Hudson River RR. below.— V. 74, p. 937.
N a s h v i l l e  C h a t t a n o o g a  &  S t .  L o u i s  R y .— Option to 

Subscribe.— S e c . J .  H .  A m b r o s e  in  c ir c u la r  o f  F o b . 1 7  a n 
n o u n c e s  th a t  n o w  $ 6 ,0 0 0 ,0 0 0  (not $ 6 ,3 0 0 ,0 0 0 )  n o w  s t o c k , to  
b o  issu e d  to w a r d  ta k in g  u p  th o  $ 6 ,3 0 0 ,0 0 0  7 %  b o n d s  d u e  
J u ly  1 1 9 1 3 , w ill b e  o ffe re d  fo r  s u b s c r ip t io n  a t  p a r  u n t il  
3  P .  M .  M a y  1 5  to  h o ld e rs  o f  th o  p r e s e n t  $ 1 0 ,0 0 0 ,0 0 0  s to c k  
o f  r e c o r d  M c h .  2 0  to  th e  e x te n t  o f  6 0 %  o f  p r e se n t h o ld in g s .

Subscriptions aro to bo payablo $20 per sharo forthwith not later than 
May 15 1913 and $80 Juno 20 1913. Subscription warrants will bo issued 
April 1. Subscriptions must bo made and also paid at offico of company 
in Nashvillo or at offico of Louisville & Nashville R Il., 71 Broadway, 
Now York City.— V. 95, p. 1123, 1684.

N e w  Y o r k  C e n t r a l  &  H u d s o n  R i v e r  R R . — Proposed 
Acquisitions.— T h o  c o m p a n y  h a s  a p p lie d  to  th e  P .  S .  c o m 
m is s io n  fo r  a u th o r ity  to  m o rg o  w ith  it s e lf  th e  fo llo w in g  c o m 
p a n ie s , o f  a ll o f  w h ic h  it o w n s  th o  e n tir e  c a p it a l  s to c k :

Spuyten Duyvil & Port Morris RR. Co., Mohawk & Malono Ry., Car
thage & Adirondack Ry., Gouverneur & Oswegatcliio RR., Now York & 
Putnam RR., Wallkill Valley RR., New York Sc Ottawa Ry., Tivoli Hol
low RR., Buffalo & Erio Basin RIt., Now York Central & Niagara River 
RR. and Tonawanfda Island Bridge Co.; also a petition from tho New York 
& Putnam RR. Co. to mergo with itself tho Mahopac Falls RR., of which 
it owns all tho capital stock.— V. 96, p. 360.

N e w  Y o r k  N e w  H a v e n  &  H a r t f o r d  R R . — New General 
Manager.— C . L .  B a r d o  h a s  b e e n  a p p o in te d  G e n e r a l M a n a g e r  
o f  th e  c o m p a n y  a n d  o f  th o  C e n t r a l N o w  E n g la n d  R y . ,  w it h  
o ffic e  in  N o w  H a v e n , to  su c c e e d  B .  R .  P o l lo c k , w h o  r e s ig n e d .

Mr. Bardo has been connected with tho Lehigh Valloy RR. Co. for the 
past 3 years as Asst. Gen. Mgr., prior to which he was connected with the
N. Y. N. H. & II. RR. and tho N. Y. Central Sc Hudson River RR. com
panies in various capacities, among them being that of Superintendent of 
tho Grand Central Terminal and tho Electrical Division.

Do Ver H Warner of Bridgeport has been elected a director to succeed 
his father, tho lato Dr. I. Do Ver Warner.— V. 96, p. 487, 420.

N e w  Y o r k  &  O t t a w a  R R . — M e r g e r .—
Sco Now York Central & Hudson River RR. above.— V. 86, p. 286.
N e w  Y o r k  &  P u t n a m  R R . — Merger.—

Seo Now York Central & Hudson River RR. abovo.— V. 84, p. 1272.
N o r t h a m p t o n  ( M a s s .)  S t r e e t  R y .— Increase of Stock.—  

T h o  c o m p a n y  h a s  a p p lie d  to  th o  M a s s .  R R .  C o m m is s io n  f o r  
a u t h o r it y  to  issu o  $ 1 5 0 ,0 0 0  a d d it io n a l c o m m o n  s t o c k , to  b o  
o ffe re d  to  s to c k h o ld e r s  a t  p a r , th o  p ro c e e d s  to  p a y  f lo a t in g  
d o b t , fo r  p u r c h a se s  o f  e q u ip m e n t  a n d  fo r  n o w  c a r -h o u s e s  
a n d  r o a d  im p r o v e m e n t s .— V .  9 2 ,  p .  3 2 2 .

P e n n s y l v a n i a  R R . — Denial.— R e fe r r in g  to  th o  p e r s is te n t  
r u m o r s  o f  a  fo r th c o m in g  s to c k  a l lo t m e n t , P r e s id e n t  j f R e a  
o n  F e b . 1 7  sa id :

The question of financing for 1913 has not received consideration of 
tho board and probably will not for some weeks to come. It is tho policy 
of the management to make public declaration of any purposes it may have- 
in tho direction of now financing at tho earliest practicable moment tutor 
such policy is decided upon. In all cases whero issue of new stock Is to.be 
made, such issuo is always announced lnmcdlately after the meeting or the 
board of directors, which takes action upon such proposition. It Is not the 
policy of the management to comment upon irresponsible rumors concern
ing its intentions. Tho public may rely, therefore, upon the fact that.any 
statements concerning the company’s financing which aro not announced 
by tho company are wholly speculative and suppositious.— V .i96 ,,p . 
361, 286.

P e o r i a  &  E a s t e r n  R y .— 4 %  Interest on Income Bonds.—  
T h e  d ir e cto rs  o n  W e d n e s d a y  v o t e d  to  m a k e  a  p a y n ie n t ’ o f , 4 %  
in te r e s t  o n  A p r i l  1 o n  th o  $ 4 ,0 0 0 ,0 0 0  4 %  n o n -c u n iu la t iv e  in 
c o m e  b o n d s  fr o m  th e  e a rn in g s  o f  1 9 1 2 . N o  d is tr ib u tio n  w a s  
m a d e  in  1 9 1 2  o r  1 9 0 9 , b u t  in  1 9 1 1  a n d  1 9 1 0 , a n d  a lso  fr o m  
1 9 0 2  to  1 9 0 8 , 4 %  w a s  p a id .— V .  9 4 ,  p . 9 7 7 .

P h i l a d e l p h i a  R a p i d  T r a n s i t  C o .— Car Trusts.—
See Union Traction Co. of Philadelphia below.— V. 96, p. 420.
R e a d i n g  C o .— Suit Dismissed.— J u d g o  S a tir  in  th e J F e d -  

era l C o u r t  a t  P h ila d e lp h ia  o n  F e b .  1 9 , o n  a p p lic a t io n  o f  th e  
G o v e r n m e n t , d is m is s e d  th o  s u it  b r o u g h t  a g a in s t  th o  P h i la -
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delphia & Reading Ry. under the “commodities clause” of 
the railway rate law without prejudice to the bringing of any 
further suit by the Government.

It is rumored that the Government has not abandoned its attack on tho 
so-called “ anthracite coal trust.”  but has decided to bring a new suit under 
both the Sherman Anti-Trust Law and the "commodities clause. ’— V. 96, 
p. 286.

Seaboard Air Line Ry.— N o te s  O ffe r e d .—Tho National 
Gity Bank and Potter, Choate & Prentice, both of New York, 
are placing at 9 8 yielding about 5.45%, the issue of $6,
000,000 3-year 5% secured notes, dated Mch. 1 1913 and 
due Mch. 1 1916, but redeeemable at option of company on 
any interest date at par and int. Int. payable M. & S. 
Authorized and issued, $6,000,000. Coupon notes of $1,000 
each. Trustee, Bankers Tr. Co., N. Y. A circular reports:

Secured by deposit of $10,000,000 Seaboard Air Lino Ry. refunding mort
gage 4% bonds, tho present market value of which is $7,800,000, represent
ing an equity of 30%, or $300 in excess of tho par valuo of each $1,000 note* 
The company agrees to maintain this margin by depositing additional re
funding bonds if necessary. The refunding bonds are secured by tho 
entire railroad mileage owned, aggregating 3,004 miles of road, upon 225 
miles of which they aro a first lion and upon tho balanco a mortgage subject 
to outstanding prior liens averaging $17,923 per mile. .

All mortgages with liens prior to that of tho refunding mortgage aro closed, 
and no additional bonds can be issued thereunder. Tho prior liens, refund
ing mortgage, tho equipment trust obligations and this issue of notes con
stitute an Indebtedness of only $28,400 per mile. These notes aro prior 
in lien to securities having a present market valuo in excess of $36,000,000.

Earnings for tho last fiscal year applicable to interest on this issue of 
notes were $2,148,924. Earnings for the first seven months of the current 
fiscal year were $1,431,063, an increase of $353,040 over tho same period 
•in 1912.— V. 96, p. 488.

Seattle Renton &  Southern Ry.—C ity  V o te .—
See “ Seattlo”  in “ State & City” department.—V. 95, p. 1404.
Spuyten Duyvil & Port Morris RR.—M e r g e r .—

See Now York Central & Hudson River RR. above.— V. 89, p. 287.
Toledo (O.) Traction, Light & Power Co.—O versub

s c r ib e d .—Harris, Forbes & Co., New York; N. W. Harris & 
Co., Boston, and Harris Trust & Savings Bank, Chicago, 
offered for public subscription at par and int. on Feb. 18 
$5,822,000 First Lion 6% 5-year bonds, dated Fob. 1 1913 
and due Feb. 1 1918, but rqd. on any int. date at 101 and int. 
Int. payable F. & A. in N. Y. Par $1,000 (c*). Trustee, 
N. Y. Trust Co. The entire amount has been oversubscribed, 
but for record tho advertisement appears on another page.
D i g e s t  o f  L e t t e r  f r o m  P r e s i d e n t  H e n r y  L .  D o h e r t y ,  F e b .  15 1*18

Incorporated in Maine (Jan. 31 1913) and owns tho securities hereinafter 
described of (a) Toledo Railways & Light Co., which does tho entire local 
street railway and tho electric light and power business and a gas and heat
ing business in Toledo, (b) Sevoral interurban roads radiating from that 
«ity. (Seo plan, V. 95, p. 1040; V. 96, p. 361.)
Capitalization Showing Approximate Amounts Issued or Presently to be Issued.
Common stock, authorized, $9,200,000; now to be Issued_______ $8,881,500
Prof, stock (6% cum. after Jan. 1 1914), auth., $8,000,000. 7,461,225 
First lien 6% 5-year bonds, auth., $7,500,000; now to be issued.. 6,000,000
Second lion 6% 5-year bonds, auth. and now issuablo..................  1,200,000
Toledo Railways & Light Co. unoxchanged bonds---------------------see below
Sub. company bonds in hands of public and secured only by liens 

on gas and hoating properties and a small electric station in
Toledo and on two interurban roads_________________________4,191,000
Tho $1,500,000 escrow first lien bonds may be issued to reimburse the 

company for only 75% of tho cash cast of permanent extensions and addi
tions to tho property of the subsidiary companies; provided that their 
combined annual incomo applicable to tho securities pledged under the 
trust indenturo is twice tho annual interest on all "first lien 6% bonds” 
outstanding and then proposed to be issued. Tho 2d lien bonds and the stock 
represent a very largo equity over and above tho “ first lien” 6% bonds.

Stock mid Bonds Deposited to Secure the First Lien 6% Bonds.
Of tho $6,000,000 5% consol, gold bonds of Tol. Trac. C o___ over 97%
Of the $6 ,0 0 0 ,6 0 0 1 4% consol. 1st M. gold bonds of ToI.Ky.&Lt.Co.ovor90% 
Of tho $13,875,000 capital stock of Tol. Railways & Light C o..over 80% 

Also all of tho capital stock (except 10 shares of each owned by directors 
and officers) and certain bonds of Toledo & Western RR. Co., Maumee 
Valloy Railways & Light Co., Toledo Ottawa Reach & Northern Ry. Co. 
and Adrian Street Ry. Co. (Payment or retirement of tho small unex
changed portion of the Toledo Traction 5s is provided for out of the present 
$6,000,000 first lien 6s, while tho Toledo Itys. & Light Co. 4s, bearing 
no interest, wero exchangeable under the plan, $ for $, for pref. stock. 
Seo V. 95, p. 1040.—Ed.)

Through the deposit of the Toledo Traction Co. 5% consols., the “ first 
lion 6% bonds obtain their first lien feature, as through these securities they 
cover as a first collateral lien tho electric light and power and street railway 
business of Toledo, the duplication valuo of which as determined by inde
pendent engineers is largely in excess of tho present issue of these" 1st llen"6s. 
Earnings of Toledo Railways & Light Co. and Allied Interurban Roads 

Calendar Year 1912.
Gross oarnings, $3,979,275; not earnings (after taxes)----------------$1,189,848
Interest on gas and hoating and interurban railway bonds not

owned by traction company________________________________  $209,550
Intorost on First Lien 6s_____________________________________  360,006

Balanco, surplus over 2X  times "first lion” bond Interest------ $620,298
Property.— (a) Toledo street railway system, 117 miles of track; (b) 125 

miles of interurban lines owned by tho subsidiary companies; (c) power 
station (favorably located on Maumee River), generating capacity 20.006 
li.n., to bo shortly increased by addition of a 12,000 h.p. turbo generator;
(d) modern electric distributing systems, incl. in business district 135 duct 
miles of conduit; (e) 205 miles of gas mains (tho gas business is not extensive duo to natural gas competition).

Franchises.-— 1<or electric light and power in city of Toledo (opinion of 
counsel) unlimited in time and imposo no unusual or burdensomo restric
tions. (2) Tho principle street railway franchises of Toledo Railways & 
Light Co. having expired, tho company is negotiating with tho city with a 
view to obtaining a blanket franchise covering all of its street railway 
lines. (3) Gas and heating franchises are satisfactory and unlimited as 
to timo. (4) Interurban roads mostly on private right of way, but elsowhero 
franchises aro satisfactory and extend beyond Feb. 1 1918.

Toledo.— A prosperous manufacturing city with population in 1880 of 
50,137; in 1890 of 81,454; in 1900 of 131,822 and in 1910 of 168.497.

Management.—Tho Dohorty Operating Co. of N. Y . will manago those 
properties for tho next 5 years.— V. 96, p. 420.

Underground Electric Rys. Co. of London, Ltd.—
Half-Years Total Fixed Income OtherDis- Bal.,
' Ending— Receipts. Interest. Interest. bus'ls.Survlus
Doc. 31 1912................. £279.220 £79,526 (3%)£195,485 £3.889 £320
June 30 1912.................  215,715 70,796 (2%) 129,771 6,473 2,676
Dec. 31 1911-............... 156.549 97,764 (1%)52,334 4,769 1.682

Tho earnings or the London General Omnibus Co., Ltd., for tho hair-ycar 
ending Dec. 31 1912 wero: Gross earnings, £1,583,033; net earnings after 
traffic expenses, depreciation, &c., £122,037: other incomo, £20,646, making 
total incomo, £142,083. From this amount was deducted £18,750 for inter- 
est.on tho 4)4 % first debenture stock and $20,833 for interest on cumulativo 
Incomo debenture stock, leaving balanco for tho year £103,100.

American Directors Resign.—James Spoyor, William Bar
clay Parsons, L. F. Loroo and J. G. Metcalfe, Now York 
directors, have rosigned inordor to leavo tho entire manage
ment, which is now prospering, with the English directors. 
—V. 90, p. 420, 361.

Union Pacific RR.— S u b m iss io n  o f  P la n .— T h e  plan for 
the sale of the stock of the Southern Pacific Co. under the 
decree of the U. S. Supreme Court will be presented on Feb.24 
for approval to the U. S. District Court at Salt Lake City, 
Utah. Compare V. 96, p. 488, 420.

Union Traction Co. of Philadelphia.— T o A u th o r iz e  
C a r T r u s ts .—The stockholders will vote on Feb. 26 on:

(1) Assenting to the sale and delivery by Philadelphia Rapid Transit Co. 
of 950 Nearsido cars and 80 elevated cars, already purchased or contracted 
for, and tho taking of a lease of the said cars by Philadelphia Rapid Transit 
Co. as the basis for an issue of $4,200,000 car trust securities. (2) Releasing 
any lien or interest in the aforesaid cars which Union Traction Co. may have. 
Compare Philadelphia Rapid Transit Co., V. 96, p. 420.— V. 95, p. 819.

United Light &  Railways Co.—Stock, B o n d s , <fee.— 
Russell, Brewster & Co. are recommending the 6% cumula
tive first pref. stock (see map, &c., pages 58 and 59 of “Elec
tric Ry. Section”; also see V. 95, p. 421, 49.)

Outstanding Capitalization as of Dec. 31 1912.
1st pref. stock, 6% cum._$4,958,400ICommon stock__________ $5,287,500
2d pref. stock, 3% cum—  3,005,2801First and ref. 5% bonds.. 5,021,000 
Earnings for six months ending Dec. 31 (1) Controlled Cos., (2) UnitedLight & Railways.

1912. 1911. I 1912. 1911.
1)Gross earns.$2,464,839$2,232,115 Interest, &c_____$473,011 $475,609

Net earns......... 1,083,207 942,323 I Net profits______  610,196 466,714
(2) Earnings available on stocks owned, $587,031; dividends and 1912.

int. receivable, $41,544; miscellaneous, $28,917; total................ $657,492
Less expense, $34,461; int., on bonds and notes, $157,862............... 192,323
Prorata dividends: First pref. stock, $149,783; 2d pref. stk.,$45,747 195.531
Balance available for depreciation and dividends on common stock $269,638 
— V. 96, p. 488, 421; V. 95, p. 819. 751.

Washington Baltimore & Annapolis Electric RR.—
The Annapolis Public Utilities Co., which was recently incorporated 

as a subsidiary of the railroad company, has taken over the Annapolis Gas 
& Electric Co. The latter had outstanding $100,000 stock and $180,000 
bonds. Tho Utilities Co. on Feb. 6 obtained a 50-year franchise to operate 
in Annapolis.— V. 96, p. 287.

Washington Electric Ry.—M o r tg a g e .—Tho company has 
filed a mortgage to the Equitable Trust Co. of N. Y. as trus
tee to secure an authorized issue of 25-year bonds, with 
interest not to exceed 6%; present issue $2,000,000.

The company proposes eventually to operate a lino between Portland, 
Ore., and Puget Sound, all of which is to be built except the portion be
tween Tacoma and Seattle, where there Is no intention of building an in
dependent road, but to use the present road as a part of the through lino. 
It is also proposed to develop a 12,000 h-p. hydraulic power plant on tho 
Kalama River. The units it is proposed to build this year are: From a
point near Orchards, Wash., connecting with tho line out of Vancouver, 
Wash., to the Lewis River 20 miles north; from the present southern termi
nus of tho lino operating out of Chehalis, Wash., to the Cowlitz River, and 
from tho northern terminus of the line operating out of Centralia, Wash., 
to Olympia, 26 miles. In addition to this a new road also is to be con
structed from Vancouver to Camas, Wash., where tho plants of the Crown- 
Columbia Paper Co. are located; but this development will not form a 
part of the ultimate Portland-Seattle line.

When these units are completed there will remain a gap of about 50 miles 
between the Cowlitz and the Lewis rivers. As the territory is sparsely 
settled and presents engineering difficulties that will necessitate heavier 
expenditures, this portion of tho lino may not, it is stated, be built for 
three or four years. A. Welsh of Portland, Ore., is General Manager.

Tho bonds are dated Nov. 1 1912 and due Nov. 1 1937, Int. payable 
May and Nov. 1 (denominations $500 and $1,000 each).

Wichita &  Midland Valley RR.—R ea d ju stm en t P la n .—
See Midland Valley RR. above.— V. 92, p . 796.

INDUSTRIAL, GAiT aND MISCELLANEOUS.
American Bank Note Co.—N o te s  A l l  S o ld .—Tho Bankers 

Trust Co. has placed privately a block of $1,000,000 3-year 
5% gold notes dated March 1 1913 and due March 1 1916; 
int. due semi-annually March 1 and Sept. 1 at Bankers 
Trust Co. The notes, which were issued for improvements, 
are subject to call on any interest day as a whole at par and 
interest.—V .  96, p. 2871.

American Cotton Oil Co.—N e w  D ir e c to r .—
William Fahnestock has been elected a director to succeed H. C. Fahne

stock, who resigned.— V. 95, p. 1338.
Amer. District Telegraph Co. of N. Y.—E a r n in g s .—Calendar Years— Gross. Net. Div. (2% ). Bal..Sur.

1912...................................... .$689,379 $113,740 $76,888 $36,852
1911 ------- --------------------------  607,753 110,569 76,888 33,681
— V. 94, p. 561.

American Gas & Electric Co.—N e w  D ir e c to r .—
Morris W. Stroud of Philadelphia has been elected a director for 3 years 

to fill a vacancy.— V. 95, p. 50.
American Hide & Leather Co.—E a rn in g s 3 a n d  6 M o s .—

3 Months ending *Net Bond Sinking Interest on Balance forDec. 31—  Earnings. Interest. Fund. S. F. Bds. Period.
1912 .....................$416,168 $86,145  $79,230--------  sur.$250,793
1911 ----------- 256,025 88,560 37,500 39,315 sur. 90.6506 Months—
1912 .....................$747,868 $172,290  $158.460--------  sur.$417.118
1011 ---------------   423,054 177,120   153.630--------  sur. 92,304

* After charging replacements and renewals and interest on loans. 
— V. 96, p. 287.

American Pneumatic Service Co.—D iv id e n d s .— A  divi
dend of I V 2 %  has been declared on tho $6,328,800 6% non- 
cum. (now 2d) pref. stock, payable Mch. 31 to holders of 
rocord Mch. 10, comparing with 1% in Sept, and Mch. 1912, 
tho latter being tho first since Jan. 1907. The sixth regular 
semi-annual div. of 3 } 4 %  on the $1,500,000 7% cum. pref. 
stock will be paid on the same date.

Dividends on 2d Pref. Stock (Per Cent).
1899 to Jan. 1902. 1906. 1907. 1912. 1913.

6% yearly. 4)* I X  2 M ch., I X
— V. 95, p. 39.

American Public Utilities Co. (of Del.), Grand Rap
ids.— E a r n s .—Kelsey, Brewer & Co., Grand Rapids, report;

-----Month of January----- Four Mos. end. Jan. 31*
1913. 1912. In- 1912-13. 1911-12. In

S $ crease. $ $ crease.
Gross earnings sub-cos...223,675 198,380 12.7% 864,515 766,876 12.7%
Net earnings (sub. c o s .)..107,813 91,046 18.4% 436,166 392,266 11.2%
Mlsc. income (net)---------  1.950  .............. 2,617 ...................
Not incomo....................... 109,763 ................ 438,783 ...................
Int., underlying securities 44,039 ................ 176,158 ___  _____
Int. $839.000coll.tr. bds. 3,496 ................ 13,983 ...... .........
Div. on $3,914,000 pf.stk. 19,570 ................ 78.280 ...................

Balance, surplus........... 42,658 170,361
Compare V. 94. p. 1766; V. 95. p. 681, 1543, 1685.
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American Strawboard Co.— Sale o f  S tock .—
See United Box Board Co. below.— V. 96. p. 421.
Ayer Mills.—Bond, P a y m e n t.—

The $500,000 Ayer Mills construction and equipment 414% notes, duo 
March 1 1913, guaranteed by the Amer. Woolen Co., will bo paid at ma
turity at tho office of Brown Brothers & Co., New York, Boston and Philadelphia.—V. 92, p. 1312.

Bell Telephone Co. of Canada.—N e w  B o n d s , cfee.—
The shareholders will vote Feb. 27 on authorizing the directors to Issue 

~ e t o  tune additional bonds or debentures to the amount of S3,750,-

Bell Telephone Co. of Pennsylvania.—E a r n in g s .—■
Cal. Year—  Gross. Net. Interest.
1912-................ $17,803,375 $4,715,681 $122,566
1911..................  19,862,382 4,928,861 235,974
1910---------------  18,349,425 4,535,907 245,886— V. 94. p. 627.

Dividends. Bal.,Surp. 
$3,600,040 $993,075
3,600,046 1,092,841
3,550,784 739,237

Booth Fisheries Co.—Stock Dividend.—
A dividend of 4% has been declared on the $10,000,000 common stock, 

payable in new (first) 7% pref. stock between April 1 and April 15 to stock 
of record Mch. 20; also the regular quarterly dividend of l f i %  on the 
$2,000,000 pref. stock payable April 1.— V. 96 P. 490.

Brown Shoe Co., St. Louis.—Acquisition.—This com
pany, it is reported has acquired Barton Bros, of Kansas 
City, one of the oldest and largest jobbing houses in that city, 
doing a business in 1912 of close to $2,000,000, which it is 
expected will be largely increased in 1913.—V. 96, p. 288.

(The) By-Products Coke Corporation.—Earnings.— Calendar Gross Net (after Depreciation Dividends Balance,Year—  Income. Taxes, &c). & Miscel. Paid. Sur.orDef.
1912--_$809,206 *677.696 $273,198 $240,000 sur.$164,498
1911 479,746 369,229 193,094 180,000 def. 3,865— V. 94, p. 1314.

Calumet & Hecla Mining Co.—Dividend Reduced.—
A quarterly dividend of $10 per share (40%) has been declared on the 

$2,500,000 stock, payable Mch. 20 to holders of record Feb. 21, comparing 
with $12 (48%) in Dec. and Sept. 1912 and with $10 (40%) in June and $8 
(32%) in March 1912.Partial Div. Record—Slock Now $2,500,000 in $25 Shares, $12 Paid in. 
Year _ f ’99. ’00. ’01. ’02. ’03. ’04. ’0.5. ’06. ’07. ’08. ’09.’ 10. ’ l l .  T2. ’ 13. 
PerCt.1400 280 180 100 140 160 200 280 260 80 108 116 96 168 40 
— V. 96, p. 138.

Canadian Independent Telephone Co., Limited.—Stock
A certificate was filed with the Sec. of Stato of Canada on Jan. 23 in

creasing the capital stock from $3,415,100 to $4,415,100, par $100.
Cincinnati (O.) & Suburban (Bell) Telephone Co.—

Stock Authorized— New Director.—
The stockholders on Feb. 19 approved the increase in capital stock from 

$8,000,000 to $12,000,000. Compare V. 96, p. 205. George Lewis has 
been elected a director.— Y. 96, p. 205.

Citizens’ Gas Co., Indianapolis.—Gas Rates Reduced.—
The company announces the following new gas rates for industrial pur

poses, effective March 1 1913 (price per 1,000 cu. ft.):
First 50,000 cu. ft. a m onth-.60 cts. [Next 100,000 cu. ft. a month.45 cts. 
Second 50,000 cu. ft. a month. 50 cts. [All over 200,000 cu.ft.a month 40cts.

“ The lowest rates for artificial gas on the North American Continent.” 
— V. 96, p. 363, 288.

City Fuel Co., Chicago.—Merger Approved.—
See Consumers Co. of Chicago below.— V. 96, p. 288.
City Investing Co.—New Directors.—

II. D. Hotchkiss and W. II. Ziegler have been elected directors to suc
ceed B. A. Sands and Carl Ehlermann Jr.— V. 95, p. 1272.

Cleveland (O.) Foundry Co., Oil Stoves.—Stock.—
The auth. capital stock has been raised from $400,000 to $2,000,000, 

largely in order to pay a stock dividend representing earnings Invested in 
the business during the past 20 years. About 1,300 men are employed. 
F. E. Drury is Pres.; F. W. Ramsey, V.-Pres.; W. M. Clapp, Treas.; 
E. A. Dodd, Sec.

Consolidation Coal Co .— Authorized.—
The stockholders on Feb. 18 authorized tho issuanco of $6,500,000 6% 

10-year convertible notes, and also an increase of $6,190,500 stock, to take 
care of tho convertible feature of the notes.

About 65% of the stockholders have, It is stated, waived tho right to 
take the notes (which have been underwritten) at par.— V. 96, p. 491,421.

Consumers Co., Chicago.—Consolidation Approved.—
Tho stockholders of tho Knickerbocker Ice & City Fuol companies on 

Feb. 19 ratified the plan of consolidation under tho name of tho Consumers 
Co. Compare V. 96. p. 288.

The following officers and directors have been elected: J. S. Field (Chair
man), Fred.W.Upham (President), Thomas H. Mclnerney, W. J. Shedd, 
M . E. Robinson, C. It. Campbell and Fredk. Kraeckmann (Vice-Prests.), 
John P. Hopkins, F. S. Peabody, W. J. Louderback, J. S. Field, Alexander 
Smith, Geo. F. Getz, Stuyvesant Peabody, Wm. Wrlgley Jr., F. C. Letts, 
C. W. Leemlng, T . L. Chad bourne Jr. and Seymour Morris. F. II. 
Pearson is Secretary and Alexander Dahlman, Treasurer.— V. 96, p. 288.

Continental Gas & Elec. Corp., Clev.—ls£ Com. Div.—
An initial quarterly dividend of H of 1% has been declared on the 

$1,250,000 common stock payable April 1.— V. 96, p. 138.
(William) Cramp & Sons’ Ship & Engine-building 

Co., Phila.—Adjourned.—
The meeting called, for Feb. 26 to vote on issuing $2,000,000 6% pref. 

stock was adjourned subject to call of the President, tlio plans of the man
agement for financing proposed improvements not being ready for presen- 
tation.— V. 95, p. 1686.

Crocker-Wheeler Company.—Earnings.—
Calendar Net Interest

Year— Profits. Paid.
1912  .......... $213,100 $13,426
1911 ................  230,167 6,454
— V. 94, p. 557.

Replacem’t, Dividends Balance, 
& c.. Reserves. Paid. Sur.orDef. 

$82,071 $128,250 dcf.$10,647
80,640 130,493 sur.12,580

(E. I.) duPont de Nemours Powder Co.—P la n  A p p r o v e d .
The U. S. Circuit Court at Philadelphia (JudgesGray, Buffington and 

McPherson) on Feb. 18 entered a final decree approving the plan for the 
division of the company’s properties and the organization of two new com
panies, the Atlas and Hercules Powder companies, to tako over a part of 
the properties. Compare V. 94, p. 1386, 1629, 1698; V. 95, p. 51, 113.— 
V. 95, p. 1544.

Equitable Illuminating Gas Co. of Philadelphia.—
See United Gas Improvement Co. of Philadelphia below.— V. 96, p. 364.
General Chemical Co.—N e w  O ffic e r s .—

James L. Morgan, formerly Secretary and Treasurer, has been elected 
First Vice-President, to succeed Edward II. Rising. Mr. Morgan will also 
continue as Secretary, but will bo succeeded as Treasurer by his son, Lan
caster Morgan. W. II. Nichols Jr., ono of the Vice-Presidents, has been 
also appointed Chairman of tho executive committee.— V. 96, p. 418, 289.

(The) Holding Corp., N. Y. City.— E x tra  D isb u r se m e n t.
An extra distribution of has been declared on the $289,000 6% 

participating pref. stock along with the regular quarterly dividend of 1 % ,
both payableMch. 15 to holders of record Feb. 21, being tho same distri
butions as a year ago. Regular dividends at the rate of l f i %  quarterly 
have been paid to date since June 1911.— V. 95, p. 658.

Illinois Car & Equipment Co.—B o n d s E n d o r s e d .—
See Pressed Steel Car Co. under “ Annual Reports”  above.— V. 95, p. 423.

Imperial Oil Co., Ltd., Sarnia, Ont., Can.—N e w  S tock .
This company; of whoso capital stock, amounting in 1906 to $4,000,000,. 

the Standard Oil Co. of N. J owned $1,424,400 and its then subsidiary 
£ S ° o & f ‘ ml cpondent)  owned $1,900,800, total $3,325,200 (compare V. 85, p. 790, 791), has filed with the Sec. of State of 
Canada papers increasing its capital stock from 86 000 000 (V 85 n 9225) 
to $15,000,000 (par of shares *$100); a n d X T ex teM In g th e  complny’s 

the pmc*1̂ 0' &C., of stock in companies manufacturing o c 'ca lin g in o  stoves or heaters or any other apparatus connected with the 
production or use of petroleum or any product thereof, as well as the right 
*2w ?  and operate boats, pumping stations, &c., for the storage and dis-trihlltion of oet.rolonm nr nnv nrruliinl MiounnP --------- . _ _ . * . ,tribution of petroleum or ’any producrthere’ofT'these powersUtoKbeacarried 

>f Canada and elsewhere. (On Dec. 31 1906'on throughout the Dominion or vjanaaa ana eisewnere. (On Dec 31 1Q06' 
Cr w pai(ly srin(?t assets> including it is understood, refineries at Sarnia and Petrolia, Ont., were stated as $5,875,054, while tho profits for 1906- 

wero given as $1,082,364, or 27.1% on the stock.)— V. 91, p. 217; V. oO, p. 225*

International Silver Co.—\ \ i %  E x tra  P r e f. D iv s . o n  A c 
cou n t o f  A c c u m u la tio n .—
. A? lUSiKk SKS* Feb- 1912, the directors have declared on the 7% pref. stock ($6,028,588) two extra payments on account of the accumulated divi

dends, viz.: (1) A quarterly of 1% (a regular distribution since 1910). 
Eaua o? 4 £ ril 1, along with tho 1 H %  due quarterly, to holders of record
Feb. 25; (2) a 3d special extra of 1%, payable May 15 to holders of record
May 1. This reduces the accumulated dividends to about 10M%.

. Previous Dividend Record of Preferred Stock (Per Cent).
1900. 1901. 1902-06. 1907. 1908. 1909. 1910. 1911. 1912. 1913.

• °r 4 yriy. 6K 4M  4 f i  7% 8 10 Jan., 2Also in Jan. 1903 scrip for unpaid divs. 2 1 H %  thon due.— V. 95, p. 621.
Kansas Natural Gas Co.—N e iv  Stale R eceiv ersh ip .—

Judge Flannelly In the State District Court at Independence, Kan., on

. , x , , - , . - ground that the companies named constitute a trust, appointed receivers of the several com
panies. It. S. Litchfield and John M . Landon were appointed receivers 
of the Kansas Natural Gas Co. and George T. Guernsey and A. W. Shulthis 
ot the other companies. The receivers aro instructed to go before the Fed
eral Court and intervene in the action there ponding (in which receivers 
have also boon appointed) to assert the prior rights of the Kansas Court 
and to ask for possession of the property in order that the rights of all 
parties interested may be conserved. Judge Flannelly enjoins tho com
pany from raising tho price or shutting off the supply from consumers. 
Hearings have been taking place beforo tho Public Utilities Commission by 
order of Judge Pollock of tho Federal Court on tho application of tho Fed
eral receivers to increaso the rates. Compare V. 96, p. 422, 139.

Knickerbocker Ice Co. of Chicago.—M e r g e r  A p p r o v e d ..
See Consumers Co. of Chicago abovo.— V. 96, p. 289.
Louisville (Ky.) Gas & Electric Co.—N e w  C o .—The

company was incorporated in Delaware on Feb. 18 with 
$18,000,000 authorized stock to tako over, no doubt, the- 
Louisville Gas Co. and other public utilities in the city, which 
were recently acquired by Byllesby & Co. The Corporation 
Trust- Co. of New Jersey attended to the details of the 
incorporation.

McCaskey Register Co.—G overn m en t S u it.—
The Government on Fob. 20 filed at Cleveland, O., a civil suit against 

the company and 21 individuals charging violation of the Sherman anti
trust law. It is alleged that the company and its subsidiaries havo a mo
nopoly of the inter-State and foreign commerce In tho sale of account regis
ters, appliances and systems for keeping credit accounts, controlling more 
than 80% of the trade, and that they havo wrongfully and fraudulently 
obstructed and suppressed the business of competitors, bribed their em
ployees, employed agents to spy upon their business, waged an unfair cam
paign in bringing and threatening patont suits, and used other unlawful 
methods to stifle competition. The defendant company Is said to own 
exclusively the Dominion Register Co., Ltd., of Toronto, Canada, which, 
also maintains an agency in London.

Mackay Companies.—N e iv  T ru stees  E lected .—
Sir Edmund B. Osier, of Osier & Hammond, brokers, of Toronto and1 

George Clapperton, Vice-Pres. of tho Commercial Cable Co., havo been 
elected trustees, increasing tho board to eight.— V. 96, p. 206.

Maritime Telegraph & Telephone Co., Ltd., Halifax.
An issue of 35,000 additional pref. shares having been underwritten at 

par, is offered at par ($100 a share) until and incl. March 1 to all holders of 
common and pref. shares of record Jan. 15 last, in the proportion of seven 
newshares for each thirty old shares held by them, respectively. Subscrip
tions must bo filed at the Eastern Trust Co., Halifax, and payment there 
mado, 25% March 1, 25% April 1, 25% July 1 and 25% Oct. 2, or in full 
on any of the above dates, all payments to bear interest at 6% per ann. 
from theso dates.— V. 95, p. 424; V. 94, p. 565.

Middle West Utilities Co., Chicago.—P resen t S ta tu s.— 
Too late for use in tho “Railway & Industrial Section” (which, 
like every “Chronicle” supplement, goes to press in advance 
of the weekly publication), we havo received late data re
garding this company, which we have incorporated in the 
following:

A holding company incorporated by tho Insull Interests of Chicago in 
Delaware May 1912. Through operating subsidiaries, purchased tho pub
lic utilities or a large number of medium-sized communities in soveral 
States. V. 95, p. 1746, 1545, 1406, 1040, 481; V. 94. p. 1627, 1253, 1189; 
V. 96, p. 360, 487.
Properties Controlled in Feh .̂ 1913  ̂Servln^ 212 Communities with a Total

Electric light and power: Illinois, 139; Indiana, 29; Kentucky, 9; Okla
homa, 5; Missouri, 2; Michigan, 6; Now England States, 21; total 211

Gas, 29; heating, 16; ico, 22; water, 20; t o ta l. , . ................  "  $7
Street railways, 13; interurban railways, 4; total electric railw ays...! 17

Principal Operating Subsidiaries.
Stock. Bonds.

Central 111. Public Service Co.
(see "Elec. Ity. Section” ) .........$6,000,000 $5,525,500 V .95 ,p . 1744

Inter-State Public Service Co—  3,000,000 (?) V.95,p.680, 1745
Kentucky Utilities C o__________ 2,BOO,000 5,000,000 V. 95, p. 1745

(Note.—Tho Illinois Northern Utilities Co. is not a controlled property.)
Slock.— Common and 6% pref., $12,000,000 each; outstanding, com

mon, $7,250,000; pref., 6% cum., $8,190,800. Par of shares, $100.
Financial Plan.—Tho company’s entire capitalization Is represented by 

pref. and com. stock. Tho subsidiaries aro independently financed by 
selling bonds on the properties thoy respectively operate, tho junior securities 
being retained by tho Middlo West Utilities Co. and representing its per
manent equity in them.
Estimated Earns, of Sub-Cos. for Cal. Year 1913— Total Income o f M . W . Utils
Gross earnings__________$5,275,0001Sub. cos.’ fixed charges..$1,102,550
Net from operation........... 1,957,5001 Divs. on stock not owned 123,255

Surplus applicable to divs. on stock of sub. cos. held by M .'W.U $731,695 
Add proportion of fixed charges on bonds held by M. W.U. Co. 123,117 
Add interest and dividends on securities of other than sub. cos.

held by M . W. U. Co....................................................................  57,250
Total estimated Income of Middlo West on secure, held by it $912,062
Note.—Tho earnings statement heretofore published has no present valuo, 

owing to tho acquisition of additional properties which aro Included in tho 
property statement abovo.

Directors.— Samuel Insull (Pres.), Martin J. Insull, John F. Gilchrist 
and Frank J. Baker (VIco-Pres’ts), Edward J. Doyle, Louis A. Ferguson. 
William A. Fox, John II. Gullck, Frank T. Hulswit, William J. Maloney, 
Charles A. Munroe, F. 8. Peabody, Edward P. Russell, Marshall E. Samp- 
sell and Frederick Sargent. R. W. Waite is Treas. and E. J. Doyle, Sec 
— V. 96, p. 487.
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Midvale Steel Co., Phila.— E a r n in g s .—
Years ending Oct. 31. 1911-12. 1910-11. 1909-10. 1908-09. 1907-08.

Net profits-..........$670,951 $710,518 .$1,311,181 $555,347 $300,272
Dividends....................... 585,000 487,500 307,500 150,000 75,000

Balance, surplus______ $85,951 $229,018
— V. 94, p. 624, 565.

$943,681 $405,347 $231,272

Montgomery Ward & Co., Inc. (of N. Y.), Chicago.—•
O versu bscribed .— The 7 %  cumulative pref. (p. & d.) stock 
offered by Leo, Higginson & Co. and Kissel, Kinnicutt & 
Co. at l O S 'A , was more than five times oversubscribed at 
the closing of the subscription books Feb. 19. Half of the 
$ 5 ,000,000 issue was sold in London. A  circular shows:

Bar $100 per sharo. Dividends Q.-J. Bankers Trust Co., N. Y ., trans
fer agent. First Nat. Bank, N. Y., registrar of stock. Callable as a 
whole at $115 (or for sinking fund at $112 50) and accumulated dividends. 
Outstanding, $5,000,000; issuable at not less than par for cash under care
ful restrictions, $5,000,000; total authorized issue, $10,000,000.

Established in Chicago in 1872, being the first concern to engago exten
sively in catalogue and mail-order business. Incorporated in N. Y . State 
Jan. 27 1913. Since organization in 1872 the volume of business and the 
sale area have constantly increased. The company has now about 3,000,
000 customers and its business extends into every State in tho Union, into 
Canada and many other parts of tho world, tho gross sales in 1912 amount
ing to moro than $35,000,000. No funded debt (except $910,000, to retire 
which cash has been deposited).
C o n d e n s e d  E x t r a c t s  f r o m  S t a t e m e n t  o f  P r e s i d e n t  W i l l i a m  C .  T h o r n e ,

_  C h i c a g o ,  J a n .  3 1  1 9 1 3 .Customers can buy from catalogues exactly what they want, whether it bo 
hardware, furniture, agricultural implements, or clothing, shoes, &c., &c. 
For the cal. year 1912 tho gross sales reached tho highest point recorded, 
more than $35,000,000. Tho net profits in 1912 were $2,347,605 41. Tho 
net profits for tho four years 1909 to 1912 Increased each year and averaged 
over $1,725,000 per annum. There are now about 3,000,000 customers.

The active managers havo increased their personal holdings in the com-
Eany, of which they own practically all the common stock. They havo 

een connected with the business for periods varying from 15 to 30 years, 
and will continue with the following organization: A. Montgomery Ward, 
Pres., with five Vico-Pres. as follows: William C. Thorne, Charles II.
Thorne, George A. Thorne, James W. Thorne, Robert J.Thorne. These, 
with Charles D. Norton, V.-I’res. of First Nat. Bank, N. Y., and John It. 
Morron, Pres, of Atlas-Portland Cement Co., constitute tho board.

Present Plants.— (1) Chicago: Owns (both land and building) a reinforced 
concrete building containing about 19,000,000 cu. ft., situated on both 
railroad and river, with enough additional land to duplicate tho present 
building. The building has trackage for 56 freight cars capacity. (2) 
Kansas City, Mo.: Occupies under lease, with 18 years to run, a 9-story
and basement reinforced concrete building 160x350 ft., with trackage In 
building for 22 freight cars; and a 7-story warehouse 100x140 ft., located 
in the railroad yards and used exclusively for handling heavy merchandise 
that does not need to be re-packed. Since its establishment 6 years agp 
tho Kansas City branch has become the largest merchandising establish
ment in Kansas City and employs approximately 2,500 people. (3) Fort 
Worth, Texas: This branch was opened in 1911 and though comparatively 
small is operating at a profit. We proposo developing trade in this section.

Proposed New Plants.— (1) New York: Wo are now negotiating for a 
large plant in or adjacent to New York City. Wo are appropriating $2,- 
OOO.OOO for this purpose and by Sept. 1 1913 expect to bo fully equipped for 
business. (2) Wo intend to open a Pacific Coast branch as soon as wo can 
perfect arrangements and comploto our organization plans.
B a l .  S h e e t  J a n .  1 1 9 1 3 ,  P r e p a r e d  b y  C e r t .  P u b .  A c c t s . ;  E x c l .  G o o d - w i l l .

(After giving effect to the issuo of $5,000,000 pref. stock; total each 
side, $15,129,390.)

Liabilities—
Current accounts........— $1,969,883
I’rofcrred stock -------------- 5,000,000
Surplus (represented by 

300,000 shares of com. 
stock with no par value) 8,159,507

A
Land, bldgs & equipment.$6,587,546
C ash..................................  2,762,845
Receivables____________  437,380
Marketable securities___  139,831
Merchandise___________  5,139,547
Prepaid expense_________  62,241

Note.— Tho “ not quick assets” here aggregate $6,509,720 (equal to 130% 
of pref. stock), in addition to which the company’s valuable Michigan Avo. 
property in the heart of Chicago is under contract for sale for $2,300,000. 
When this fixed property is converted into cash and notes receivable, tho 
net quick assets will be $8,809,719, or 176% of pref. stock outstanding, and 
the Item of “ land, buildings and equipment, $6,587,546,”  will bo corre
spondingly reduced.

Provisions Protecting Preferred Stock.
(a) No mortgage or lien except with consent of 75% of pref. stock, (b) 

Authorized issue, $10,000,000, may not bo increased except with consent 
of majority of tho pref. stock outstanding. No pref. in addition to tho 
$5,000,000 now outstanding may bo issued (1) except at or abovo par for 
cash; (2) unloss tho net earnings for tho fiscal year next preceding and unless 
average not earnings for two fiscal years last preceding shall havo equaled 
tho sinking fund requirements after tho new issue, plus 2 times tho 
annual pref. dividend, including dividends on tho new issue; (3) unless after 
such issuo tho net quick assets would bo 120% of tho pref. stock outstand
ing. (c) Callable at $115 per share at tho end of any fiscal year on 60 days’ 
notice, at company’s option, as a whole but not in part (except for sinking 
fund at $112 50 per share) at $115 per share and dividends.

Sinking fund, commencing Jan. 1 1916, annually from net earnings an 
amount equal to 2M% of the total pref. stock at any time issued; to retire 
the pref. stock pro rata at $112 50 per sharo and divs. in amounts 10% or 
a multiple of 10% of the pref. stock, (d) No common dividends until all 
accrued dividend and sinking fund payments on the pref. stock havo been 
paid nor in each of tho years 1913, 1914 and 1915 until $500,000 from not 
earnings has been added to surplus and in each subsequent year $300,000. 
(o) AH futuro issues of pref. stock must first bo offered pro rata to holders of 
pref. stock, arid now issues of common stock must bo offered to holders of 
common stock, (f) Tho pref. stock has no voting power but will possess 
full and exclusive voting power when and as long as any of tho following 
conditions obtain: (1) Default in any two consecutive quarterly pref.
dividends; (2) sinking fund payments in arrears for more than one year;
(3)if net quick assets fall below 100% of pref. stockoutstanding.— V.83,p.l5 9

Mountain States Telephone & Telegraph Co.—Rate 
Ordinance.—

The electors of Denver on Feb. 14 at tho referendum election ratified 
tho Brown ordinance providing for a temporary schedule of telephone rates 
and for a hearing to ascertain the valuo or tho plant for a franchise and per
manent rates based on that valuation. An annual payment of 214%  of 
gross earnings is required by tho ordinance. Mayor Arnold expressed him
self as willing to accept tho company’s proposal for the appointment of an 
arbitration committee to aid in settling tho points involved. Seo also 
"Denver”  in “ State & City”  department.

Earnings.—
Calendar Gross Oper., Taxes, Net Dividends Balance,

Year— Earnings. M a in t..& c. Earnings. Paid. Surplus.
1912________$6,844,570 $4,331,205 $2,513,371 (7%)$1,587.334 $92(5,037
1911............. 5,870,152 4,804,027 1,066,125 631,952 434,173

The dividends deducted in 1911, not being shown in the company’s 
report, wo have included the 1.36% paid Oct. 15 1911 (covering 2 1-3 inos.) 
and tho 1 % %  quarterly payment made in Jan. 1912, a total of 3.11%, 
which havo been computed by us on the $220,30,000 stock outstanding 
prior to tho increase injstock of 10% made in Dec.’ 1911— V. 95, p. 753.

National Carbon Co.—Report—New Director.—
Andrew Squire of Cleveland has been elected a director to succeed D. D. 

Dickey. Seo “ Annual Reports.”— V. 94, p. 552.
National Cash Register Co., Dayton, O.—Sentenced.—

Judge Hollister in tho Federal Court at Cincinnati on Feb. 17 sentenced 
Pres. John II. Patterson to servo one year in tho county jail at Troy and 
pay a fine of $5,000 on the verdict of guilty of violation of the Sherman 
anti-trust law, rendered on Feb. 13. Twenty-eight other officials and em
ployees received sentences varying from three months to one year in jail 
and wero ordered to pay tho costs of tho prosecution. An appeal to tho 
U. S. Circuit Court or Appeals will bo made.— V. 96, p. 493.

Nebraska Telephone Co.—No Report.—
Pres. Yost says: "Our net profits in the year ending Dec. 31 1912 wer

tho largest of any year in the history of the company.”  No annual report 
Is published this year.— V. 95. p. 1611.

New York Independent Telephone Co.—D iss o lu tio n .—
This company, incorn. Feb. 20 1905, filed a certificate of dissolution at 

Albany on Jan. 29.— V. 89, p. 229.
New York Terminal Co.— A w a r d  Set A s id e  —

Justico Stapleton in the U. S. Supreme Court on Feb. 19 decided not to 
confirm tho report of the Commissioners awarding the company $1,555,500 
for land at the foot of Broadway for city purposes (including the Broadway 
ferry property), and referred the matter to new commissioners (Oongress- 
niai! • Magner, W. G. Gilmore and Frank Bailey, Vice-President
of the title Guarantee & Trust Co.) to take additional proof and submit 
their report. I lie city objected to the award. There was no dispute 
about the company owning the upland in fee, but the further award of 
consequential damages on the theory that the company also had title in fee 
to the other property described in the patents (filled in lands and lands 
under water) was held to be erroneous.— V. 95, p. 115.

Northwestern Gas Lt. & Coke Co., Chicago.—M e r g e r .
See Public Service Corporation of Northern Illinois below.— V.95,p.893.
Northwestern Long Distance Telephone Co., Port

land, Ore.— Foreclosu re S u it.—
Tlio Title Insurance & Trust Co. of Los Angeles, as trustee for bondhold

ers, has brought suit in the Circuit Court of Multnomah County to fore
close. The Sunset Tel. Co. (Pacific Tel. & Tel Co ) nurohased $719 700 
of the $750,000 bonds and $420,000 of the $613,100 stoc”  and claims that 
tho sellers agreed to cancel the coupons of 1910 and April 1911 and were 
the means of preventing payment of the Oct. 1911 coupon.__V. 90, p. 1175.

Ohio Oil Co.— E x tra  D isb u r s e m e n t.—
An extra distribution of $1 per share (4%) has been declared on the $15.

000,000 capital stock, along with the regular quarterly dividend of $1 25 
(5%), both payable March 20 to holders of record Feb. 24 In March 
Juno, Sept, and Dec. 1912 $1 25 was also paid, but without any extra — V. 94, p. 565.

Otis Steel Co., Cleveland.— B o n d s S o ld .—
Cablo advices from London state that $3,000,000 1st M . sinking fund 

gold 5s offered by tho Industrial & General Trust, Ltd., ofP inn ersira ll 
at 93 Vi, wero favorably received. Compare V. 94, p. 127, 702, 770. ’

Pacific Mail Steamship Co.— N e w  O ffic e r .—
Hugh Neill has been made Secretary in place of Alexander Miller who 

resigned. Julius Kruttschnit has been elected a director and Chairman of 
tho board and member of the executive committee, to succeed R. S Lovett 
— V. 94, p. 1624.

Pacific Telephone & Telegraph Co.—E a r n in g s .—
Calendar Total Total Net Dividends Balance.

Year— Earnings. Revenue. Interest. Paid. Surnlus
1912............ $17,891,334 $4,248,929 $2,423,422 $1,715,250 S110 257
1911 ............. 16,070,112 3.462,274 2,186,147 1,090 500 185 627
— V. 96, p. 291, 207. '

Pennsylvania Steel Co.—5 %  Called  B o n d s .—
One hundred and five ($105,000) “ Cornwall Ore Banks” 5% bonds dated 

Oct. 1 1902, for payment at 105 and interest on April 1 at Girard Trust Co 
Philadelphia.— V. 94, p. 1312.

Phelps, Dodge & Co.— C o p p e r  P ro d u c tio n .—
The production of copper by the Copper Queen, Detroit and Moctezuma 

mines, owned by Phelps, Dodge & Co., for tho month of January 1913 was 
11,510,711 lbs., against 10,892.391 in 1912. Custom ores business added 
726,620 lbs. for Jan. 1913, against 530.709.— V. 96, p. 139.

Philadelphia & Gulf S.S. Co.—R eceiv ersh ip .—
Judge Thompson in the U. S. Dist. Court at Phila. on Dec. 27 appointed

S. P.Wetherill Jr. receiver of this company which was organized in 1908 
with an authorized capital of $1,000,000 and operated a steamship line 
botwoon Phila. and New Orleans. Pres., F. 8. Groves admitted tho 
company s insolvency. On Jan. 9 $25,000 receiver’s certificates were authorized.

A shareholders committee consisting of Louis B. Tucker, Eugene Ilardet- 
sy, E. Moyle, S. P. Wotterill Jr., Samuel Currie and P. J. Baral, some time 
since reported that there was received from tho original stock subscription 
$486,500, making with returns from loans and bond subscriptions a total 
$574,502, while two mortgages were placed on the steamships Evelyn and 
Mae. one for $75,000 on Feb. 8 1911 and $100,000 on March 7 1911.

Philadelphia (Pa.) Electric Co.— L ease P la n  R ejec ted .— 
Pres. Joseph B. McCall on Feb. 15 announced:

The United Gas Improvement Co. made a proposal to leaso tho Phila
delphia Electric Co. for a term of 99 years on terms which w'ould yield 8% 
upon its paid-up capital stock of $17,500,000, provide for the refunding of 
tho 4s and 5s and furnish funds for the extension and improvement of the 
property, without calling upon the stockholders of the Philadelphia Elec
tric Co. to make further payments upon the uncalled balance of subscription to its capital stock.

Tho proposal was considered by the board of the Philadelphia Electric 
Co., and after various conferences was declined.— V. 96, p .  423.

Pittsburgh Plate Glass Co.—E a r n in g s .—For cal. year:
Year—  1912. 1911. 1910. 1909.

Profits...................................... $2,158,880 SI,942,647 $2,540,167 $1,913,036
Depreciation-----------------------  489,558 $303,265 $713,835 $594,506
Fire loss No. 4_____________  ______ ______ 379,230 __
IMv. on pref. (12% )-------------  18,000 18,000 18,000 18,000
Divs. on common (7% )_____ 1,569,445 1,560.578 1,284,232 1,214,500

Bal., sur. for year.......... .. $81,877 $60,804 $144,870 $86,030
— V. 96, p. 494.

Porto Rican-American Tobacco Co.—5 %  S crip  D i v .—
A scrip dividend of 5% has been declared on tho $2,000,000 stock, pay

able Mch. 6 to holders of record Feb. 15, in place of tho regular quarterly 
cash payment of 4% due at that time. The scrip will bear 6% interest, 
the first installment being duo July 1, with interest thereafter payable 
semi-annually, and will be redeemable in cash or stock at par at the option 
of tho company on or before Mch. 6 1916. On Dec. 5 last a regular quar
terly cash payment of 4% was made, together with a 20% scrip dividend. 
Compare V. 95, p. 1406.

Public Service Corporation of Northern Illinois.—
A c q u is it io n .—The stockholders will vote on Feb. 24 on 
consolidating with it the Northwestern Gas Light & Coke Co. 
of Chicago.

Gross Oper. Exp., Net Int. Divs. Bal.,
Earnings. Taxes, &c. Earnings. Paid. Paid. Sur.

Period ending— S $ $ $ $ $
14 months ending

Dec. 31 1912___ 4,230,021 2,368,263 1,861,757 745,734 673,719 442,303
Yr.end.Sept.3 0 ’ 11-3,137,330 2,031,127 1,106,203 511,694 .......... 594,509

Dividends include in 1912: On pref., $311,349; on com., $362,370.— 
V. 95, p. 970.

Quaker Oats Co.—R ep o r t.—For the calendar year:
Year— Net. Depreciation. Pref. Div. Com. Div. Bal., Sur.
1912 _$2,429,050 $213,655 $510,000 S500.000 $1,175,396
1911 _ 1,977,973 197,877 540,000 500,000 740,096

Tho total surplus Dec. 33 1912, after deducting the 50% stock dividend
on tho common stock ($2,500,000) paid Dec. 5 1912, was $2,201,549. 
Compare V. 95, p. 1406.

Richelieu & Ontario Navigation Co., Montreal.— E a r n
Gross Net Insur. Written Dividends Bal., Sur Total 

Calendar Earnings. Profits. Fund. Off. Paid, for Yr. Surplus.
Year—  8 $ $ $ $ $ $

1912 ...4,495,157 976,513 36,000 75,818 (8)595,165 269,531 1.039,142 
1911 .-.1,556,160 448,241 36.000 92,884 (6^)271,573 47,784 439,249 
— V. 95. p. 970.

(M.) Rumely Co., La Porte.— Convertible B o n d s , & c .—
At a meeting of tho stockholders on Feb. 15 to authorize an increase in 

tho common stock from $12,000,000 to $22,000,000, there were 99,750
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shares of stock represented out of a total amount of stock outstanding of
109,083 shares, or over 91%. The proposed Increase In tho stock was 
unanimously carried. Tho stockholders also unanimously authorized tho 
creation of $10,000,000 2-year 6% convertible gold notes and their offor 
to tho common stockholders at par. They also authorized an underwriting 
agreemont with William Salomon & Co. and llallgarten & Co. of Now York. 
— V. 90, p. 494.

S a n  J o a q u i n  L i g h t  &  P o w e r  C o r p .— Earnings.—
Calendar Gross Opcr. Exp., Net Interest and Balance, 

Year—  Earnings. Maint. & Taxes. Earnings. Sink. Fund. Surplus.
1912.........$1,387,459 $541,927 $845,532 $450,319 $395,213
1911 ........  1,074,796 492,995 581,801 353,182 228,619
— V. 96, p. 139.

S h a w i n i g a n  W a t e r  &  P o w e r  C o . ,  M o n t r e a l .— Earnings.
Year—  Gross. Net. All Interest. Dividends. Bal.,Sur.
1912 ...........$1,569,671 $1,362,257 $489,897 (6%)$540,000 $332,360
1911 ........... 1,349,715 1,189,263 436,750 (5%) 456,250 296,263

From tho surplus in 1912 there was transferred to tho reserve fund $189,
375, leaving a balance of $142,985 carried to tho credit of profit and loss. 
— V. 96, p. 291.

S t a n d a r d  O i l  C o .  o f  O h i o .— 3% and 2% Extra.—
A quarterly dividend of $3 (3%) with $2 (2%) extra has been declared 

on $3,500,000 stock, payablo Mch. 31 to holders of Feb. 28, comparing 
with $5 (5%) on Dec. 16 last (no mention being then made of any oxtra 
payment. Tho latter dividend, tho first distribution since the disintegra
tion of tho Standard Oil C o.f covered the 6 mouths ending Oct. 30.— 
V. 95, p. 1212.

S t a n d a r d  S a n i t a r y  M f g .  C o . ,  P i t t s b u r g h .— Sentenced.—
Judge Sessions in the U. S. District Court at Detroit, Feb. 15 imposed 

fines aggrogating $51,006 on 11 cos. and 14 individuals who upon the rotrial 
of tho criminal suit had;been found guilty of violation of tlio Sherman 
anti-trust law In organizing tho so-called “ bath-tub trust. The fines varied 
fron $1 to $1,000. Tho fines included: Sanitary Mfg. Co., $10,000, and 
J.L . Mott Iron Works, L. Wolff Mfg. Co. of Chicago, throe officers of the 
Standard Sanitary Mfg. Co. and one of the J. L. Wolff Mfg. Co., $5,000 
each, &c. Unless fines are paid by March 1 the defendants are to servo 
a term of 6 months’ Imprisonment. Tho Government insisted on having 
jail sentences passed on at loast flvo of tho individual defendants.—V. 96, 
p. 291.

S t u d e b a k e r  C o r p o r a t i o n .— Earnings.— F o r  c a l . y e a r : 
Calendar Gross Depreciation, Interest Preferred Balance,

Year Earnings. Salaries, A c. Paid,Ac. Dividends. Surplus.
1912 $3,464,952 $339,076 $812,031 $930,825 $1,382,420
1911 ---2!804!937 270,895 880,460 708,750 944,832
—V. 94. p. 1570, 987.

S w a n  &  F i n c h ,  N e w  Y o r k .— Dividend 5%.—
A dividend of 5% has been declared on the $500,000 stock as increased 

in May 1912 from $100,000, payablo Mch. 31 to holders of record Feb. 28. 
This is tho first payment since tho disintegration of tho Standard Oil Co. 
in 1911.— V. 94, p. 1321.

T e x a 3 P r a ir i e  L a n d s ,  L t d .— Stock Decrease.—
Supplementary letters patent were issued under tho seal of tho Sec. of 

Stato of Can. Jan. 24 1913, decreasing tho capital from $10,000,000 to 
$3,500,000, such decrease to consist of 6,500 unissued shares of $100 each.

T h o m s o n  E l e c t r i c  W e l d i n g  C o . ,  L y n n ,  M a s s .— Notice.
The company gives notice by advertisement to users of machines for 

electric spot welding that it has received U. S. lotters patent (No. 928,701 
granted -July 20 1909 and No. 1,046,066 granted Dec. 3 1912), and that 
they cover broadly tho art of electric spot welding, whether tho motal is 
prepared with points or tho welds are mado with rod or point electrodes, 
and also any article mado by electric spot welding. Tho company states 
it will enforce its rights against all infringers of said patents by proceeding 
in tho courts for an injunction and damages and profits to which it is en
titled. Present infringers aro invited to negotiate for a settlement to 
avoid tho troublo and expense of litigation.

T r i - S t a t e  T e l e p h o n e  &  T e l e g r a p h  C o . ,  M i n n e a p o l i s ,
& c .— Income Statement.— F o r  y e a r  e n d in g  D e c .  3 1 :
Calendar Total Net (after I  lit. on Pref. Divs. Com.Divs. Balance,

Year— Income. Taxes, A c.) Bonds,Ac. (6%). (6%). Surplus.
1912 - $1,476,570 $690,598 $140,449 $124,668 $150,223 $27o,258
1911__  1,398,627 653,856 228,375 112,396 59,811 „ 253.274

From the surplus as above was deducted $150,000 for reserve for depre
ciation and $25,258 for contingencies and doubtful accounts, leaving $100,
000 which was carried to surplus account. Total surplus Dec. 31 1912, 
$315,000.— V. 95, p. 360.

U n i o n  B a g  &  P a p e r  C o .— Suit.—  „  „
Chancellor Walker of New Jersey at Trenton on Feb. 18, on application of 

Sarah S. Aldrich in behalf of herself and 27 other small holders of prof, stock, 
granted an order to show cause, returnable Mch. 8, why a receiver should 
not bo appointed. It is alleged that, while tho company is not insolvent, 
its assets are diminishing and dividends havo ceased to£bo earned because 
of mismanagement. Comparo V. 95, p. 1545. . ,

President Barratt says: “ The company has been managed for tho stock
holders and tho charge of mismanagement and dissipation of assets is 
entirely unfounded. Whilo tho net earnings during tho past year liavo 
shown a decrease, thero is loft a comfortable margin over all depreciation. 
Interest and sinking fund charges. The business, wlillo approaching the 
normal in gross, has boen conducted on a smaller margin of profit than tor 
somo years past. Tho price of its product was abnormally low, but there 
is every indication that conditions are Improving. As to tho dissipation 
of assets it can be confidently stated that tho value of tho Canadian prop
erties alono Is sufficient to redeem tho entire bonded debt, leaving net cur
rent assets, amounting to upward of $3,000,000 at present, and all tho prop
erty in tho United States for the stockholders.— V. 95, p. 1545.

U n i o n  S w i t c h  &  S i g n a l  C o .— Earnings.— F o r  c a l . y e a r s :
1912. 1911. 1910. 1909.

Gross receipts............ . . N o t  stated $4,139,902 $6,259,093 $2,625,133
Net Income......................- 1,076,501 905,772 1,703,019 415,913
Sun), over int. & depr'n 1,004,731 826,172 1,231,093 325,983
— V. 95, p. 1688, 549.

U n i o n  T w i s t  D r i l l  C o . ,  A t h o l ,  M a s s .— Increase— Acquis.
Tho company, it is stated, has increased its autb. stock from $1,500,000, 

consisting of $;500,000 com. and $1,000,000 6% cum. pref., to $1,500,000 
com and $3,000,000 pref. The company has. It is said, absorbed the 
plants of tho S. W. Card Mfg. Co., Mansfield, Mass., and Butterfield & 
Co., Derby Lino, Vt., both manufacturing taps and dies.— V. 94, p. 213.

U n i t e d  B o x  B o a r d  C o .— Reorganization Announcement.
The reorganization committee on Feb. 20 announced that over 95% of 

the securities had been deposited under the plan dated l«eb. 26 1912 (V . 94,
d . 636, 624, 626). The new company, the United Paper Board Co., was 
recently incorporated, but tho final arrangements will not bo mado public 
until some time next month.

Foreclosure Sale of Strawboard Stock.— •
Tho $4,628,000 stock of tho American Strawboard Co. deposited under 

tho collateral trust mortgage of 1906 was purchased for $250,000 at fore
closure sale on Feb. 17 by tho collateral trust bondholders committee, 
of the United Box Board Co.— V.96, p. 423.

U n i t e d  C i g a r  M a n u f a c t u r e r s ’ C o . ,  N e w  Y o r k . — Ac
quisition— Stock Issue.— I n  c o n n e c tio n  w ith  tlio  ta k in g  o y e r  
o f  G u n s t  &  C o .  o f  S a n  F r a n c is c o , th e  U n it e d  C o .  is o ffo r in g  
$ 2 ,5 0 0 ,0 0 0  o f  its  tr e a s u r y  c o m m o n  s to c k  o n  a  b a s is  o f  p a r  
fo r  p a r  fo r  G u n s t  &  C o .  c o m m o n  s to c k .

Tho details of oxchango are being perfected. Tho exchango of stock will 
leave tho United Co. with approximately $1,900,000 of troasury common 
stock. Thero is no plan now under way that will call for any further issu
ance during tho present year.

United Co. showed a business in January of $199,000 over tho samo month 
In 1912. The first 18 days of February represent a gain of $75,000. Net 
earnings so far this year navo shown tho same proportionate lucreaso over 
tost as gross.— V. 96, p. 494, 419.

United Gas Improvement Co., Phila.— Offer Rejected.—
See Philadelphia Electric Co. above.
S0-Cent Gas Bill Vetoed.— M a y o r  B la n k e n b u r g  o n  F o b . 2 0  

v e to e d  th o  o r d in a n c e s  p r o v id in g  fo r  r e d u c tio n  o f  g a s  r a te s  
fr o m  $ 1  to  8 0  c t s .  in  P h ila d e lp h ia .

The Equitable Gas 111. Co. of Phila. is obliged to pay over a percentage 
of its gross receipts to tho city and tho reduction that tho 80-ct. rate would 
cause in tho rovenue thus derived is one reason given for tho veto.— 
V. 96, p. 423.

(John) Wanamaker, Philadelphia.— Bonds to be Offered.
A considerable block of tho “ Wanamaker” Building bonds, $1,000 each, 

will, wo learn, bo guaranteed, principal and interest 4H % , by tho Phila
delphia Co. for Guaranteeing Mortgages, and, next April when ready for 
delivery, will bo offered by tho guarantor at par.

Par, $1,000 each. Total issue, $10,000,000. Duo April 1 1923, subject 
to call on any interest date after 5 years upon giving 6 mos. notice. Intorost 
payable A. & O. Location, block opposite Phila. City Hall, being bounded 
by Market, Chestnut, 13th and Juniper sts.; also 1224-26 Market St. 
Dimensions of lot, store, 250x479: powor houso, 66x90 and 45x100. Im
provements, 12-story and 3-basomont department storo, covering ontire 
block; also power house, &c., located ar 1224-26 Markot St. Appraised 
value in 1908: Land, $8,871,000: impr., $8,179,979: total, $17,050,979. 
Owner, occupant and bondsman, John Wanamaker. Mortgago trustee, 
Land Title & Trust Co.— V. 96, p. 494.

Western Car & Foundry Co.— Bonds Assumed.—
See Pressed Steel Car Co. under "Annual Reports" above.—-V. 96, p. 291.

— S to n e  &  W e b s t e r ,  B o s t o n , N e w  Y o r k ,  & c . ,  in  a d v a n c e  
o f  th o  issu a n c e  o f  th e ir  m a n u a l fo r  1 9 1 3  o f  “ E le c tr ic  R a i lw a y ,  
E le c tr ic  L ig h t in g , G a s  a n d  W a t e r  P o w e r  C o m p a n ie s ”  u n d e r  
th o  S to n e  &  W e b s t e r  m a n a g e m e n t , r e p o r t  c a p it a liz a t io n  
a n d  e a rn in g s  fo r  1 9 1 2 :
Resume of Outstanding Capitalization, Earnings and Properties of 

tho Companies Managed by Stone & Webster Organization.
Combined Capitalization Dec. 31. ^1912. ^_1911.

Bonds and coupon notes_____________________ $80,742,700 $77,901,500
Preferred and common stocks_________________  92,636,500 83,631,100

Total  ........................................................... .$173,379,200 $161,532,600
Earnings, A c ., Calendar Years.

1912. 1911. I 1912. 1911.
Gross earns.$23,925,414 $22,848,480 Int. charges $4,608,043 $3,692,878
Net income 10,163.403 9,154,1341 Divs. paid. 3,099,119 3,307,776

Balance................................................................  $1,856,241 $2,093,480
Mileage of Street Railways— Capacity of Poicer Plants, A c.

Miles equivalent singlo track operated, 1,224 in 1912, against 1,130 in 
1911. Passengers carried in 1912, 318,203,000, against 300,330,000; 
total connected electric lighting load equivalent to (in 16 c.p. lamps) 
2,136.960, against 2,341,880. Total commercial power load, approximately
137,400 h.p., against 130,000 h.p., total combined power station capacity, 
approximately, 276.780 h.p., againstJ219,872 h .p ., of which thero is generated 
by water power 110,200 h.p. and 96,720, respectively. Total gas output 
in 1912, 1,306,949,800 cu. ft.

— A  u n iq u e  in te r e s t  c a le n d a r , su ita b lo  fo r  th o  d e s k , h a s  
ju s t  b e e n  issu e d . I t  is c la im e d  to  b o  a  g r e a t  t im e  s a v e r  w h e n  
c o m p u tin g  a c c ru e d  in te r e s t , a s  th o  n u m b e r  o f  d a y s  u p o n  
w h ic h  in te r e s t  is d u o  c a n  b o  a s c e r ta in e d  in  a  m o m e n t , a n d  th o  
e x a c t  a m o u n t  o f  in te r e st  fo r  a n y  p o r io d — w h e th e r  o n  th e  
b a s is  o f  3 6 0  o r  3 6 5  d a y s  to  th o  y e a r — c a n  b o  e a s i ly  c a lc u 
la te d  b y  “ s h o r t  c u t s ”  th e re in  e x p la in e d . C o p ie s  $ 1  e a c h .
L .  C .  P o w e r s , 6 2 5 3  L a k o w o o d  A v o . ,  C h ic a g o , p u b lis h e r .

— R ig g s  &  M c L a n o , b a n k e r s  a n d  m e m b e r s  o f  th o  B a lt i 
m o r e  S t o c k  E x c h a n g e , a n n o u n c e  t h a t  t h e y  h a v o  m o v e d  
th e ir  o ffic e s  fr o m  1 2 3  E .  F a y e t t e  S t .  to  th o  n o r th w e s t  c o rn e r  
o f  S o u th  a n d  W a t e r  s tr e e ts  (3 2  S o u th  S t . ) ,  B a lt im o r e . T h e  
f ir m  w ill  h a v e  la rg e r  o ffic e s  a t  its  n o w  lo c a tio n  fo r  th o  tr a n s 
a c t io n  o f  its  g r o w in g  s to c k  a n d  b o n d  in v e s t m e n t  b u s in e s s . 
T h e  m e m b e r s  o f  th e  p a r tn e r s h ip  a ro  H e n r y  G .  R ig g s  a n d  
C h a r le s  E .  M c L a n e .

— “ P o o r ’s M a n u a l  o f  R a i lr o a d s ,”  1 9 1 3  is s u e , is  n o w  r e a d y .  
T h o  e a r ly  a p p e a r a n c e  o f  th e  b o o k  a d d s  to  it s  fre sh n e ss  a n d  
to  its  u se fu ln e ss  to  th o  p u b lic . S e v e r a l n o w  fe a tu r e s  h a v e  
b o o n  a d d e d  to  th is  y e a r ’s e d it io n . T h o  e ig h t -y e a r  ta b le s  in  
th o  so v e ra l s ta te m e n ts  o f  th o  p r in c ip a l c o m p a n ie s  h a v o  b e e n  
e la b o r a te d  a n d  n e w  a n a ly t ic a l  ta b le s  in c o r p o r a te d  s h o w in g  
th o  a n n u a l m a r g in  o f  s a fe ty  o v e r  th o  b o n d  in to r o s t .

— F o r  M a r c h  in v e s t m e n t , E . W . C la r k  &  C o . o f  P h i la d e lp h ia , 
B o s t o n , P it ts b u r g h , R e a d in g , W ilk e s -B a r r e  a n d  C o lu m b u s  
aro a d v e r t is in g  s e v o ra l a t t r a c t iv e  m u n ic ip a l, p u b lic  u t i lity  
a n d  ra ilr o a d  se c u ritie s  a t  p rice s to  y io ld  4  to  6 % .  N o  
p u b lic  u t i li ty  c o m p a n y  u n d e r  E .  W .  C la r k  &  C o . ’ s m a n a g e 
m e n t , it  is s t a t e d ,h a s  e v e r  d e fa u lte d  p r in c ip a l o r  in te r e s t  o f  
its  b o n d e d  d e b t . D e s c r ip t iv e  c irc u la r  u p o n  a p p l ic a t io n .

— C la r k , D o d g e  &  C o . ,  b a n k e r s , 5 1  W a l l  S t . ,  w o re  o ffo r in g  
th is  w e e k  fo r  in v e s tm e n t  C h ic a g o  &  P la stern  I llin o is  R R .  C o .  
g e n e r a l c o n s o lid a te d  a n d  fir s t  m o r tg a g o  5 %  b o n d s  d u e  N o v .  1 
1 9 3 7  a t  a  p rico  to  y ie ld  a b o u t  4 J ^ % .  A  c o m p lo to  d e sc r ip  
tio n  o f  th e s  b  n d s  w ill b o  s e n t  to  in v e s to r s  u p o n  r e q u e s t .

— B e a r d s le y  &  C o . ,  in v e s t m e n t  b r o k o r s , [w ith  o ff ic e s  in  
th o  P u l lm a n  B u ild in g , M a d is o n  S q u a r e , a n n o u n c e  th a t  
J o s e p h  A .  D a u b e l  a n d  L e o n a r d  P . S c o t t  h a v o  b o c o m o  m e m 
b e rs  o f  th o  c o m p a n y . H e n r y  S lie d d  B e a r d s le y  is th o  se n io r  
m e m b e r .

— F o r  th o  p u r p o se s  o f  r e c o r d  o n ly , H a r r is , F o r b e s  &  C o m 
p a n y , o f  th is  c i t y ,  are  a d v e r t is in g  o lsew h o ro  in  th o  C h r o m c lo  
t o -d a y  th e ir  o ffe r in g  o f  $ 5 ,8 2 2 ,0 0 0  T o le d o  T r a c t io n  L ig h t  
&  P o w o r  C o .  fir s t  lien  6 %  5 - y r .  b o n d s  a t  1 0 0  a n d  m to r e s t , 
n o tt in g  6 % ,  A l l  th e  b o n d s  w ero  s o ld  a n d  th o  e n tire  
issu e  o v e r s u b s c r ib e d . S e e  a d v e r t is o m o n t  fo r  th o  d e ta ils  
o f  th o  o ffe r in g  a n d  o u r  G o n e r a l I n v e s t m e n t  N o w s  D o p t . fo r  
fu r th e r  in fo r m a tio n  r e g a r d in g  th is  p r o p e r ty .

— C la u d e  M e e k o r  o f  C o lu m b u s , O . ,  a  s p e c ia lis t  in  p u b lio  
u t i l it y  se c u r itie s , h a s  issu e d  a  1 9 1 3  h a n d b o o k  g iv in g  u p -t o -  
d a to  in fo r m a tio n  a s  to  m a n a g e m e n t , fo r m a t io n , & c . ,  o f  
le a d in g  p u b lic  s e rv ic e  c o m p a n ie s .

I — N ic h o ls ,  M a c D o n o l l  &  S c h o id e r , 6 0  B r o a d w a y , h a v o
issu e d  a  c irc u la r  o n  c o n v e r tib le  b o n d s , g iv in g  in  ea o h  c a se  

' th o  c o n d it io n s  o f  c o n v e r s io n  a n d  o th e r  in fo r m a tio n . C o p io s  
1 m a y  b e  h a d  o n  r e q u e s t .
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SOUTHERN PACIFIC COMPANY
AND PROPRIETARY COMPANIES

T W E N T Y - E I G H T H  A N N U A L  R E P O R T — F O R  T H E  Y E A R  E N D E D  J U N E  3 0  1 9 1 2 .

New York, July 1 1 9 1 2 .
To the Stockholders of the Southern Pacific Company:

T h e  B o a r d  o f  D ir e c to r s  s u b m it  h e r e w ith  th e ir  r e p o r t  o f  th e  o p e r a tio n s  a n d  a ffa ir s  o f  th e  S o u th e r n  P a c i fic  C o m p a n y  
a n d  o f  th o  P r o p r ie ta r y  C o m p a n ie s  fo r  th e  fis c a l y e a r  e n d e d  J u n o  3 0  1 9 1 2 .

P R O P E R T I E S  A N D  M I L E A G E .
T h o  tr a n s p o r ta t io n  lin e s  c o n s t i tu t in g  th e  S o u th e r n  P a c ific  S y s t e m  J u n e  3 0  1 9 1 2  w e re  a s  fo llo w s :

D IV ISIO N S .
First

M ain
Track.

Additional
M ain
Track.

Sidings. Ferries. Water
Lines.

A.— dilcage of lines belonging to Companies whose Capital Stocks are principally owned by 
the Southern Pacific Company:

(1)— Operated by the Southern Pacific Company under leases to it:
Central Pacific Ry____________________________________________________________* 2,104.55

684.73 143.73 823.07
142.16

1,426.36
53.68

224.15
67.88

171.72 
306.82
47.98

7.12
230.72

9.90 125
3,525.86 179.30

10.12
40.21

3.00
3.00
3.00

96.72
(2)— Operated by the Companies owning them:

404.28 114207.83
452.62 3.46

6.591,338.13
190.94
39.78

789.01 11.27
4,683B .— Mileage of lines belonging to Companies whose Capital stocks are principally owned by the 

Morgan’s Louisiana & Texas RR. & S. S. Co., but which are operated by the 
Companies owning them:

Iberia & Vermilion RIl________________________________________  ____________ 16.09 6.57Direct Navigation Co______________________________  ________ _____ ________ 75
T ota l__ _______________ ______  _ 9,850.54

263.45

384.68 3,508.23

28.14

18.90 4,997C .— Mileage of line operated by the Southern Pacific Company under lease to it but whose capital 
stock is owned by the Southern Pacific Railroad Company:

Sonora Railway________ __________ ____ _
Total mileago .luno 30 1912______________________ 10,113.99

10,202.15
384.68
271.82

3,536.37
3,435.03

18.90
18.90

4,997
5,572Total mileage Juno 30 19 1 1 __________ : _____________

Increaso_________________________________________________________ 112.86 101.34Decrease_________________________________________________________________ 88.16 575
* Includes 30.57 miles leased to Butte County Railroad Company, x Includes 20.84 miles leased to Pacific Electric Railway Company and 4 41 

miles leased to Santa Maria Valley Railroad Company.
T h e  d e c re a se  in  th o  m ile a g o  o f  f ir s t  m a in  t r a c k , s h o w n  in  d e ta il b e lo w , r e s u lte d  p r in c ip a lly  fr o m  th e  sa le  o f  th e  M o j a v e  

D iv is i o n , le ss  th e  n o w  m ile a g o  b u ilt  o r  ta k e n  o v e r  d u r in g  th o  y e a r . T h e  d e c re a se  in  th e  m ile a g e  o f  w a te r  lin e s  r e s u lte d  p r in 
c ip a lly  fr o m  th o  d is c o n tin u a n c e  o f  th o  S a n  F r a n c is c o -M a r s h f ie ld  lin e , 3 8 8  m ile s , a n d  th e  N e w  O r le a n s -M o r g a n  C i t y  lin e , 
1 8 7  m ile s .

T h o  d e ta ils  o f  th e  m ile a g o  o f  th o  r a ilw a y s  o w n e d  o r  le a se d  a n d  o f  th e  fe rries a n d  w a te r  lin e s  a re  s h o w n  in  T a b le  N o ’. 1 
o f  th e  r e p o r t  o f  th o  V ic e -P r e s id e n t  a n d  C o m p t r o lle r .

T h e  a d d it io n s  to  r a ilw a y s  o w n e d  o r  o p e r a te d  a n d  th o  c h a n g e s  d u r in g  th e  y e a r  in  f ir s t  a n d  a d d it io n a l m a in  tr a c k s  o f  th e  
r e s p e c tiv e  c o m p a n ie s  a n d  c o m p a n ie s  o r g a n iz e d  in  th e ir  in te r e s t , w ere  a s  fo llo w s :

Owned. Leased or Trackage Rights.
Additions. Deductions. Additions. Deductions.

First 
Main  
Track.

Add'l 
M ain  
Track.

First 
M ain  
Track.

A dd’l 
M ain  
Track.

First 
Main  
Track .

A dd’l 
dain 

Track .
First 
Main  
Track .

Add’l 
Main  
Track.

Central Pacific Railway:
1.06
1.22Oakland, Cal., to Melrose, Cal_______ _ _________  _ _ _ _ _  ____________________

2.30Track at Newcastle, abandoned__________  ______________________________  __________ 2.55
1.09 . 1.38Bowman to Crusher, abandoned ________________________ _______________ __ 1.13Rocklin to Newcastle, built__ __ __________ _____ __________________________ ______ __ 9.49Rocklin to Loomis, built, opened for traffic December 6 1911___ _________  _ _________ 1.16Rocklin to Loomis, abandoned________________ _ _ __ _______  ___________________  _ 1.08Newcastle to Bowman, built_________________ 8.88

19.42
2.80

Montello to Lucin, built___________________________
Tulasco, Nov., to Metropolis, Nev., built, opened for traffic December 8 1911__________ 7.89Barber, Cal., to Sterling City, Cal., purchased from Chico & Northern RR. Co. Feb. 29 1912 
Klamath Falls,Oro.,to Chlloquin.Orc., purchased from Oregon Eastern RR.Co.Feb.29 1912 
Natron, Cal., to Oakridgo, Ore., built, opened for traffic May 1 1912___________ ______ _

30.57
26.89
34.39Freeport, Cal., to Walnut Grovo, Cal., built, opened for traffic March 17 1912 .................. 15.67

3.55
3.91

.14
2.17
' ‘ 08

42.42
1.63

2.78
2.17

talveston Harrisburg <& San Antonio Railway:

Change in trackage rights over Gulf Colorado & Santa Fo R y------------------------------------------ — — — — 2.12
Hanford & Summit Lake Railway:

Ingle to Hardwick, built, opened for traffic April 15 1912. _________________________
Inter-California Railway:

Imperial Junction to Araz Junction, built, opened for traffic July 24 1911__________
Imperial Junction to Araz Junction, abandoned______ __ ____________________ 2.26

.01Remeasurements____________  _____________________________  _____________ ____
dorgan's Louisiana & Texas Railroad Steamship Co.:

.01

” .09
2.27

.09
5.12
1.46
.05

.19

.07

Oregon & California Railroad:
Trackage rights over Salem Falls City & Western Ry. into Dallas, Oro_____________ _____
Trackage rights over Corvallis & Eastern Ry. into Corvallis, Oro_________ ______________ —  -

” 61
—  -

Peninsular Railway , ,  , , _
14th Street to 16th Street, Oakland, built, opened for traffic March 23 1912.......................... 2.09

Porterville Northeastern Railway:
Porterville to Sprlngvilie, built, opened for traffic April 1 1912................................................ 15.86

South Pacific Coast Railway:
.22

Southern Pacific Railroad:
13.97
31.80

.02ltith'Street. Oakland to Berryman, built___________  _ _ ______________ _______  __
Mojave, Cal., to Tho Needles, Cal., sold to A. T. & S. F. Ry. Co. Dec. 27 1911................... ____

” .09
242.51

.40
Remeasurements _ ____  _________  _ _ ______ ___ _________  ______ _ .11 2.03 4.46 .05
Sausallto to Wingo, trackage rights over Northwestern Pacific RR., abandoned________
Tiburon to Detour, trackago rights over Northwestern Pacific RR., abandoned________

Southern Pacific Company:
14.98 14.07

: : : :
31.34

6.19

Tucson & Nogales Railroad:
.06

199.72 116.82 254.69 3.96 6.72 39.91Net increase______________________________________________________________________ 112.86Net decrease__ ___________________________________________________________________ 54.97 — — — 33.19
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D u r in g  th e  y e a r  th e re  w a s  a  n e t  d e c re a se  o f  5 4 .9 7  m ile s  in  r a ilw a y s  o w n e d ; a  n e t  d e c re a se  o f  3 3 .1 9  m ile s  in r a ilw a y s  le a se d  
■or o p e r a te d  u n d e r  tr a c k a g e  r ig h ts , a n d  a  n e t  in cre a se  o f  1 0 1 .3 4  m ile s  in  s id in g s .

T h e  a v e r a g e  n u m b e r  o f  m ile s  o f  r a ilw a y  o p e r a te d  fo r  th e  y e a r , fo r  w h ic h  th e  a c c o m p a n y in g  s ta t e m e n t s  o f  r e v e n u e s  
a n d  e x p e n se s  a re  s u b m it t e d , w a s  9 ,9 7 0 .4 0  m ile s .

E x c lu d in g  5 5 .8 2  m ile s  o f  r a ilw a y  le a se d  to  o th e r  c o m p a n ie s , th e  o p e r a te d  m ile a g e  o f  th e  C o m p a n y ’s lin es o n  J u n e  3 0  
1 9 1 2  c o m p r is e d  9 ,7 0 7 .9 4  m ile s  o f  “ P r o p r ie t a r y ,”  2 0 3 .4 5  m ile s  o f  “ N o n -P r o p r ie t a r y ”  a n d  2 0 .7 8  m ile s  o f  “ O w n e d ”  lin e s— a  
t o t a l  o f  1 0 ,0 5 8 .1 7  m ile s .

S in c e  la s t  y e a r ’ s r e p o r t  th e  fo llo w in g  c h a n g e s  h a v e  o c c u r r e d  in  th e  o w n e r sh ip  o f  th e  r a ilw a y s  o w n e d , v i z . :
O n  F o b r u a r y  2 9  1 9 1 2  th e  Central Pacific Railway Company a c q u ir e d  th e  r a ilw a y s  o f th e  fo llo w in g  C o m p a n ie s :

Company— Fr?fnr~Central California Railway_______________________________________ Niles, Cal
Chico & Northern Railroad_____________________________ __________Chico Junction, Cal.
Fernley & Lassen Railway_________________________________________Fernley, Nev.
Goose Lako & Southern Railway _________________________________Anderson, Cal.“  “  _________________________________Vina, Cal.
Modoc Northern Railway________________________________________ Alturas, Cal.
Nevada & California R ailw ay____________________________________Hazen, Nevada.“  “  “  ____________________________________ Branches.
Oregon Eastern Railway_________________________________________ Weed, Cal.“  •* “  __________________________________________Natron, Ore.
Sacramento Southern Railroad------------------------ ------------------------------Sacramento, Cal.

Redwood City, Cal. 
Sterling City, Cal. 
Lassen, Cal.
Goose Lake, Cal. 
Alturas, Cal. 
Klamath Falls, Ore. 
Mojave, Cal.
North.
South.
Walnut Grove, Cal.

M i l e s  C o m p le te d  
a n d  i n  O p e r a t io n  

1G .24
SO. 57

415.78
57.8!)

112.90
34.39
24.30

M i l e s  
P r o j e c t e d .

135.00
227.00
179.00
100.00

124.79 
40 .34

Total 692.16 806.13

T h e  o r g a n iz a t io n  o f  th e  N e v a d a  &  C a lifo r n ia  R a i lw a y  C o m p a n y  a n d  th e  p r o p e r ty  w h ic h  it a c q u ir e d  w a s  f u lly  d e a lt  
w ith  in  th e  a n n u a l re p o rt  fo r  th e  y e a r  1 9 0 5 . T h e  lin e  e x te n d s  fro m  H a z e n , N e v a d a ,  th e  ju n c t io n  w ith  th e  C e n t r a l P a c ific  
R a ilw a y , s o u th w a r d ly  to  a  ju n c t io n  w ith  th e  S o u th e r n  P a c ific  R a ilr o a d  a t  M o j a v e ,  C a lifo r n ia , a n d  is a n  im p o r t a n t  lin e  to  
th e  T o n o p a h  g o ld  f ie ld s . A b o u t  1 5 0  m ile s  o f  th e  o ld  lin e , a c q u ir e d  w ith  th e  C a r s o n  &  C o lo r a d o  R a i lw a y , is still n a rro w  g a u g e .  
T h e  re m a in d e r  o f  th e  r a ilw a y s  w ere  b u ilt  b y  c o m p a n ie s  o r g a n iz e d  in  th e  in te r e s t  o f  th e  C e n t r a l  P a c ific  R a ilw a y  C o m p a n y .  
T h e  c a sh  o o st  o f  th e se  r a ilw a y s , in c lu d in g  8 3 8 9 ,5 3 0  0 2  in te r e s t  o n  c o n s tr u c tio n  a d v a n c e s , w a s 8 3 0 ,1 3 9 ,3 4 9  5 3 .  T h is  a m o u n t  
$ 2 0 ,0 0 0 ,0 0 0 ,  fa c e  v a lu e  b o n d s — all o w n e d  b y  th e  S o u th e r n  P a c ific  C o m p a n y — a n d  $ 1 0 ,1 3 9 ,3 4 9  5 3  u n fu n d e d  d e b t , w as  
a s s u m e d  b y  th e  C e n t r a l P a c ific  R a i lw a y  C o m p a n y . O f  th e  to ta l m ile a g e  th u s  ta k e n  o v e r , 5 8 4 .6 5  m ile s  w ore d e a lt  w ith  in  
la s t  y e a r ’ s re p o r t  a s  m ile a g e  o f  r a ilw a y s  o w n e d , le a v in g  1 0 7 .5 1  m ile s  a d d e d  d u r in g  th e  y e a r .

O n  D o c o m b e r  2 7  1 9 1 1  th e  Southern Pacific Railroad Company c o n v o y e d  to  T h e  C a lifo r n ia  A r iz o n a  &  S a n t a  F e  R a i lw a y  
C o m p a n y  th e  r a ilw a y  fr o m  M o j a v e ,  in  K e r n  C o u n t y , to  “ T h e  N e e d le s ”  o n  th e  C o lo r a d o  R iv e r , in  S a n  B e r n a r d in o  C o u n t y ,  
C a lifo r n ia , k n o w n  a s  th e  “ M o j a v e  D iv is i o n ,”  2 4 2 .5 1  m ile s  in  le n g t h , w h ic h  w a s o n  J u ly  15  1 8 9 8  le a se d  to  a n d  o p e r a te d  b y  
T h e  A t c h is o n  T o p e k a  &  S a n t a  F e  R a i lw a y  C o m p a n y . A t  th e  s a m e  tim e  th e  S o u th e rn  P a c ific  R a ilr o a d  C o m p a n y  a c q u ir e d  
fr o m  T h e  A t c h is o n  T o p e k a  &  S a n t a  F e  R a i lw a y  C o m p a n y , in e x c h a n g e  fo r  th e  M o j a v e  D iv is io n , a ll th e  s t o c k s , b o n d s  a n d  
o th e r  in d e b te d n e s s  o f  th e  N e w  M e x ic o  &  A r iz o n a  R a i lr o a d  C o m p a n y  ( $ 3 ,0 8 2 ,0 0 0 ,  p a r  v a lu e , c a p it a l s t o c k , $ 2 ,3 1 3 ,0 0 0 ,  fa c o  
v a lu e , F irst M o r t g a g e  0  P e r  C e n t  B o n d s , a n d  $ 9 5 0 ,0 0 0 ,  fa c o  v a lu e , S e c o n d  M o r t g a g e  0  P e r  C e n t  B o n d s ) ,  w h ic h  o w n e d  a  
r a ilw a y  fr o m  N e w  M e x ic o  a n d  A r iz o n a  J u n c tio n  to  N o g a le s , 8 8 .1 9  m ile s  in  le n g t h , a n d  o f  th e  S o n o r a  R a i lw a y  C o m p a n y ,  
L im it e d  ( $ 1 ,0 4 9 ,6 0 0 ,  p a r  v a lu e , c a p ita l s t o c k , a n d  $ 5 ,2 4 8 ,0 0 0 ,  fa c o  v a lu e , F ir s t  M o r t g a g e  7  P e r  C e n t  B o n d s ) ,  w h ic h  o w n e d  a  
r a ilw a y  fr o m  N o g a le s  to  G u a y m a s , M e x ic o , 2 6 3 .4 5  m ile s  in  le n g t h . In  m a k in g  th is  e x c h a n g e  T h e  A t c h is o n  T o p e k a  &  S a n t a  
F e  R a i lw a y  C o m p a n y  a lso  p a id  to  th e  S o u th e r n  P a c ific  R a i lr o a d  C o m p a n y  a  s u m  w h ic h , w ith  in te r e s t  to  th e  y e a r  1 9 7 9  (th e  
d a te  o f  th e  e x p ira tio n  o f  th e  M e x ic a n  c o n c e ssio n s  o f  th e  S o n o r a  R a i lw a y  C o m p a n y , L im it e d ) , it w a s  e s t im a t e d , w o u ld  e q u a l  
th e  v a lu e  o f  th e  p r o p e r ty  o f  th e  c o m p a n y  la s t  m e n tio n e d , w h ic h  w o u ld  th e n  re v e r t  to th e  M e x ic a n  G o v e r n m e n t . T h e  p r o p 
ertie s  o f  b o t h  th e se  c o m p a n ie s  h a d  o n  J u ly  1 5  1 8 9 8  b e e n  le a se d  to  th e  S o u th e r n  P a c ific  C o m p a n y , a n d  h a v e  sin ce  b een  o p 
e r a te d  b y  i t .  S in co  D e c e m b e r  2 8  1 9 1 1 th e  e a rn in g s  a n d  e x p e n se s  o f  th e  N e w  M e x ic o  &  A r iz o n a  R a ilr o a d  C o m p a n y  h a v e  b een  
in c lu d e d  in  th o se  o f  th e  S o u th e r n  P a c ific  R a ilr o a d  C o m p a n y . T h e  S o u th e r n  P a c ific  C o m p a n y  c o n tin u e d  to o p e r a to  th e  S o n o 
ra  R a i lw a y  u n d e r  its  le a se  to  it  u n t il  th e  c lo se  o f  J u n e  3 0  1 9 1 2 , w h e n  th a t  p r o p e r t y , su b je c t  to  its  m o r tg a g e  in d e b te d n e s s ,  
w as so ld  to  th e  S o u th e r n  P a c ific  R a ilr o a d  C o m p a n y  o f  M e x ic o .

. I N C O M E  F O R  T H E  Y E A R .
T h e  g r o ss  re c e ip ts  a n d  d is b u r s e m e n ts  o f  th e  S o u th e r n  P a c ific  C o m p a n y  in r e sp e c t o f  its  le a se d  lin e s  a n d  o f  th e  P ro p rie 

t a r y  C o m p a n ie s  in  r e sp e c t o f  lin e s  n o t  le a s e d , a n d  th e  o th e r  re c e ip ts  a n d  d isb u r se m e n ts  o f  th e  S o u th e r n  P a cific  C o m p a n y  
a n d  o f  su c h  P r o p r ie ta r y  C o m p a n ie s , a fte r  e x c lu d in g  a ll o f fs e t t in g  tr a n s a c t io n s 'b e tw e e n  t h e m , w ere as fo llo w s :

This Year. Last Year.
+  Increase. 

— Decrease.

Average miles of railway operated— proprietary and non-proprietary: 3,434.97
6,535.43

3,402.88! +32.09 
6,492.19, +43.24

9,970.40 9.895.07 +75.33
OPERATING INCOME.

$120,433,055 64 
11,092,114 95

$121,911,028 10 
10,709,511 41

— $1,477,972 46 
+  382,603 54

Total ____________  _________ ____ _________________________________ _____________ $131,525,170 59 $132,620,539 51 — $1,095,368 92
$75,652,106 32 

10,838,936 !) 1 
5,621,238 96

$74,521,659 84 
10,483,554 02 
4,850,347 57

+$1,130,446 48 
+355,382 89 
+  770,891 39

Total ___________________________________________________________________________ ________ $92,112,282 19 $89,855,561 43 +  $2,256,720 76
$39,412,888 40 $42,764,978 08 —$3,352,089 68

OTHER INCOME.
Interest on bonds owned of Proprietary Companies (Tablo No. 4 )---------------------------------------------------- $2,040,929 85 

2,670,883 49 
1,066,908 44 

740,146 64 
219,314 11

$1,051,971 39 
2,935,575 9 1 

781,796 08 
956,529 05 
93,532 54 

106,412 43
728,454 03 
80,917 41

+  988,958 46 
— 264,692 45 
+285,112 36 

— 216,382 41 
+  125,781 57 
— 106,412 43

+  1,267,308 24 
+ 37,657 15

Dividends on stocks owned of companies other than Proprieatry Companies (Tablo No. 6 )---------------

Balance of interest received on loans and of interest accruing to Juno 30 on open accounts other than 1,995,762 27 
118,574 56

Total __________________  ________________________________ ______________________ $8,852,519 36 $6,735,188 87 +$2,117,330 49
$48,265,407 76 $49,500,166 95 — $1,234,759 19

FIXED AND OTHER CHARGES.
Interest on outstanding funded debt of Southern I’acific Co. and Proprietary Companies (Table No. 7) 
Sinking fund contributions and income from sinking fund investments______ _____________  _______

$23,559,447 38 
501,494 11 
642,158 52 
142,307 03 
187,849 02 
347,528 70 
60,585 98 

245,899 01 
25,232 60 

854,060 67

$20,897,152 53 
374,712 54 
250,481 77

+ $2,662,294 85 
+  126,781 57 
+  391,676 75 
+  142,307 03 
— 37,840 19 
+  28,011 41 
+ 26,464 46 
— 15,804 41 
— 97,801 19 
— 12,486 91

fnr nf mail for iolnt tracks, yards and other facilities.. _________  __
225,689 21 
319,517 29 
34,121 52 

291,703 42 
123,033 79 
866,547 65Additions and betterments payable from income of Southern Pacific Com pany... ...........................

Iteserve for depreciation of rolling stock owned by Southern Pacific Company and leased to other co’es
T otal.......................................... - ............................................................. ........................... ................ - $26,566,563 02 $23,382,959 72 + $3,183,603 30

Surplus over fixed and other charges--------------------------------------------------------------------------------------- $26,117,207 23 — $4,418,362 49
Surplus over fixed and other charges brought over------- —  -------------------------------------------------------------------------------------------------------------- $21,698,844 74

Expcn litures for surveys and for water power examinations written off---------------------------------------------------------------------------------------  95,691 76
Balance_____________________________________________________

Applied as follows:
Dividends on Common Stock, viz:

1 Y  per cent, paid January 2 1912_______________________________
1 Y  per cent, paid April 1 1912___________________________________
1 Y  per cent, payable July 1 1912--------------------------------------------------
1 Y  per cent, payable October 1 1912_____________________________
Dividends on stocks of Proprietary Companies held by tho Public

$21,603,152 98

..$4,090,086 08 

. 4,090,086 08
4.090.086 08
4.090.086 08 

843 00
—----------------  16,361,187 32

Surplus after payment of dividends. $5,241,965 66
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T h e  y e a r ’s in c o m o  is  c h a r g e d  w ith  $ 5 0 1 ,4 9 4  11 fo r  s in k in g  fu n d  c o n tr ib u t io n s  a n d  in c o m e  fr o m  s in k in g  fu n d  in v e s t m e n t s  
p le d g e d  fo r  th e  r e d e m p tio n  o f  b o n d s . T h e  p ro c e e d s  fr o m  th e  sa le  o f  la n d s , a lso  p le d g ed  fo r  th e  r e d e m p tio n  o f  b o n d s ,  
a m o u n te d  to  $ 4 ,9 4 8 ,0 8 6  6 3 .  T h e s e  s u m s , a g g r e g a tin g  $ 5 ,4 5 0 ,1 8 0  7 4 ,  a re  d e a lt  w ith  as P r o fit  a n d  L o s s  it e m s  a s  th e y  a re  
a p p lie d  in  re d u c in g  th e  b o n d e d  in d e b te d n e s s  o f  th e  c o m p a n ie s .

T h e  re su lts  o f  th e  y e a r ’s o p e r a t io n s , c o m p a r e d  w ith  th o se  o f  th e  p r e c e d in g  y e a r , w e re  a s fo llo w s :

Increase. Decrease. Per Cent.
Average miles o f railway operated____________ ______________ ______________  _____  _____  __ 7 5 .3 3 ----  j .7 6

Operating incomo -------- _ ___________ ____ _____________________________________________________________  _______ ______
Operating oxpensos and expenses outside operations_____________________________  - - - - -  Si  4 8 5  8 2 9  3 7

* 1 ,0 9 5 .3 6 8  9 2 .8 3
1 .7 5

1 5 .8 9
7 .8 4

3 1 .4 4
2 .4 9

1 3 .6 2
1 6 .9 2

T a x e s ______  _____  ___________________ ____  ______________________________________________ 7 7 0  8 9 1  3 9
Net operating income over expenses and taxes____________________  ____________________________
Other incomo__ __ _ _______  _____  _ . __ . _________ __________ — __________ . 2 1 1 7  3 3 0  4 9

3 ,3 5 2 ,0 8 9  6 8

T otal net operating and other incom e_______________________  _________________  _________________  . 1 ,2 3 4 ,7 5 9  19

Surplus over fixed and other charges _________________  ______________________  _________________  . .  . 4 ,4 1 8 ,3 6 2  4 9

T h e  d e ta ils  o f  th e  o p e r a tin g  in c o m o  a n d  o p e r a tin g  e x p e n se s  are  f u lly  d e a lt  w ith  u n d e r  “ T r a n s p o r ta t io n  O p e r a t io n s .’ '
T h e  g r e a te r  p a r t  o f  th e  d e c re a se  in  th e  g ro ss  o p e r a tin g  in c o m e  o c c u r r e d  o n  th e  lin es e a s t  o f  E l  P a s o , a n d  r e su lte d  fr o m  

la b o r  d is p u te s  w h ic h  c lo s e d  fo r  a  n u m b e r  o f  m o n th s  n e a r ly  a ll o f  th e  la r g e  lu m b e r  m ills  s it u a te d  o n  th e se  lin es a n d  fr o m  
■the in te r r u p t io n  o f  tr a in  s e rv ic e  o n  th e  lin e s  in  L o u is ia n a  d u r in g  th e  m o n t h  o f  J u n e , d u e  to  th e  o v e r flo w  o f  th e  M is s is s ip p i  
R iv e r . T h o r o  w a s  a n  in cr e a se  o n  th e  lin e s  w e s t  o f  E l  P a s o , b o t h  in  th e  n u m b e r  o f  to n s  o f  fr e ig h t  c a rr ie d  a n d  in  th e  n u m b e r  
o f  p a sse n g e r s  c a r r ie d . T h e r e  w a s , h o w e v e r , a  r e d u c tio n  o n  a ll lin es in  th e  a v e r a g e  r e c e ip ts  p e r  to n  p e r  m ile  a n d  p e r  p a sse n g e r  
p e r  m ile , a n d  in  th e  a v e r a g e  le n g th  o f  h a u l o f  b o th  fre ig h t a n d  p a sse n g e r s . T h e  in cre a se  in  o p e r a tin g  e x p e n se s  r e su lte d  fr o m  
t h e  g r e a te r  n u m b e r  o f  p a sse n g e rs  a n d  to n s  o f  fr e ig h t c a r r ie d , fr o m  a d d it io n a l e x p e n se s  im p o s e d  b y  th e  r e q u ir e m e n ts  o f  th e  
■“ H o u r s  o f  S e r v ic e ”  a n d  “ F u ll T r a in  C r e w ”  la w s ; fr o m  h ig h e r w a g e  s c h e d u le s , a n d  fr o m  e x p e n se s  in c id e n t  to  th e  s tr ik e  
o f  s h o p m e n . T h e r e  w a s  a n  in cre a se  in ta x e s  o f  $ 7 7 0 ,8 9 1  3 9 ,  o r  1 5 .8 9  p e r  c e n t . I n  th e  la s t  f iv e  y e a r s  th e se  p a y m e n t s  
in c r e a s e d  fr o m  $ 2 ,8 9 6 ,5 0 1  0 3  to  $ 5 ,6 2 1 ,2 3 8  9 6 . , . .

T h e  p a r tic u la r  it e m s  o f  in crea se  or d e c re a se  in  “ O th e r  I n c o m e ,”  a n d  in  “ F ix e d  a n d  O th e r  C h a r g e s ,”  a re  s h o w n  u n d e r  
th e ir  r e s p e c tiv e  a c c o u n t s . T h e r e  is in c lu d e d  in th e  y e a r ’s in c o m o  fr o m  in te r e s t  r e c e iv e d  $ 3 8 9 ,5 3 6  0 2  fo r  in te r e s t  o n  c o n s tr u c 
tio n  a d v a n c o s  m a d o  to  th e  r a ilw a y s  ta k e n  o v e r  b y  th e  C e n t r a l P c if ic  R a i lw a y  C o m p a n y  a n d  $ 5 1 7 ,5 2 3  3 9  in te r e s t  r e c e iv e d  
o n  n o te s  g iv e n  b y  th e  U n io n  P a c ific  R a i lr o a d  C o m p a n y  fo r  $ 1 4 ,5 6 8 ,0 0 0 ,  fa c e  v a lu e , S o u th e r n  P a c ific  R a ilr o a d  C o m p a n y  
F ir s t  R e fu n d in g  F o u r  P e r  C e n t  B o n d s , $ 5 ,4 4 9 ,0 0 0 ,  fa c e  v a lu e , S o u th e r n  P a c ific  C o m p a n y  (C e n tr a l P a c ific  s to c k  c o lla te r a l)  
F o u r  P e r  C e n t  B o n d s , a n d  $ 6 ,0 0 0 ,0 0 0 ,  fa c e  v a lu e , S o u th e r n  P a c ific  C o m p a n y , S a n  F r a n c is c o  T e r m in a l , F ir s t  M o r t g a g e  
F o u r  P e r  C o n t  B o n d s  s o ld  t h e m .

T h e  in cr e a se  in  in te r e s t  o n  fu n d e d  d o b t  h a s re su lte d  p r in c ip a lly  fr o m  (h e  p a y m e n t  o f  a  fu ll y e a r ’ s in te r e s t  o n  th e  C e n t r a l  
P a c ific  R a i lw a y  C o m p a n y ’ s F o u r  P e r  C e n t  T h ir t y -f iv e  Y e a r  E u r o p e a n  L o a n  o f  1 9 1 1 , a n d  th e  r e m a in in g  in cr e a se  is fo r  in te r e s t  
o n  b o n d s  s o ld  d u r in g  th e  y e a r .

T h e  d o ta ils  o f  th e  in te re st a n d  d iv id e n d s  c o lle c te d  o n  b o n d s  a n d  s to c k s  o w n e d  are  s h o w n  in  T a b le s  N o s .  4 ,  5  a n d  6 .  
T h e  d e ta ils  o f  in te re st p a id  a n d  a c c r u e d  to  J u n o  3 0  1 9 1 2  o n  th e  fu n d e d  d e b t  a re  sh o w n  in  T a b le  N o .  7 .

T h e  S o u th e r n  P a c ific  C o m p a n y  d o e s  n o t  ta k e  in to  e ith e r  its  in c o m e  o r  a sse ts  th e  in te r e s t  o n  a d v a n c e s  m a d e  b y  i t  fo r  
th e  c o n s tr u c tio n  o f  n e w  r a ilw a y s  b y  c o m p a n ie s  in c o r p o r a te d  in  its  b e h a lf , o r  fo r  th e  a c q u is it io n  o f  n e w lin e s , u n t il  a f te r  th e  
c o m p le tio n  o f  th e  r a ilw a y s  a n d  th e  r e p a y m e n t  o f  s u c h  a d v a n c e s , w ith  in te r e s t , e ith e r  in  c a sh  o r  in  s to c k s  a n d  b o n d s  o f  o th e r  
c o m p a n ie s . T h e  in te r e st  th u s  in c lu d e d  in  th e  c o s t  o f  th e  r a ilw a y s  is th e  a m o u n t  a u th o r iz e d  to  b e  c h a r g e d  to  s u c h  c o s t  
u n d e r  th e  a c c o u n t in g  r e g u la t io n s  o f  th e  I n t e r -S t a t e  C o m m e r c e  C o m m is s io n .

O n  J u n e  3 0  1 9 1 2  th e  a d v a n c e s  to  th e  S o u th e r n  P a c ific  R a ilr o a d  C o m p a n y  o f  M e x ic o  a m o u n te d  to  $ 3 9 ,0 2 6 ,7 9 9  1 9 . 
In t e r e s t  a c c r u in g  o n  th e se  a d v a n c e s  d u r in g  th e  y e a r  w a s  n o t  ta k e n  in to  e ith e r  th e  in c o m e  o r  a s s e ts  o f  th e  S o u th e r n  P a c ific  
C o m p a n y .  _

U n d e r  th e  p r o v is io n s  o f  th e ir  le a se s  to  th e  S o u th e r n  P a c ific  C o m p a n y , th e  e x p e n d itu r e s  fo r  a d d it io n s  a n d  b e tte r m e n ts  
to  th e  p ro p e rtie s  o f  th e  S o u th  P a c ific  C o a s t  R a i lw a y  C o . ,  th e  N e w  M e x ic o  &  A r iz o n a  R a ilr o a d  C o . ,  a n d  th e  S o n o r a  R a i lw a y  
C o . ,  aro p a y a b le  b y  th e  L e s s e e , a n d  a r e , th e r e fo r e , a  c lia rg o  to  its  in c o m e . T h e s e  e x p e n d itu r e s  a m o u n t e d  to  $ 2 5 ,2 3 2  6 0 .

T h e  e x p e n d itu r e s  fo r  “ A d d it io n s  a n d  B e t t e r m e n t s ”  c h a r g e d  to  c a p it a l  a c c o u n t  o f  th e  P r o p r ie ta r y  C o m p a n ie s  a m o u n te d  
to  $ 6 ,4 4 4 ,6 9 1  7 8 .  T h e  d e ta ils  o f  th e se  e x p e n d itu r e s  a re  s h o w n  in  T a b le  N o .  2 7 .

D u r in g  th e  y e a r  th ere  w a s  a d v a n c e d  to  th e  S a n  A n t o n io  &  A r a n s a s  P a s s  R a i lw a y  C o m p a n y  b y  th e  S o u th e r n  P a c ific  
C o m p a n y  $ 9 0 ,9 0 7  0 6  fo r  a c c o u n t  o f  its  g u a r a n ty  o f  th e  p r in c ip a l a n d  in te r e s t  o f  th e  F ir s t  M o r t g a g e  B o n d s  o f  th e  S a n  
A n t o n io  &  A r a n s a s  P a s s  R a i lw a y  C o m p a n y . S in c e  th e  s e t t le m e n t  h a d  in  1 9 0 5  th e re  h a s  b e e n  a d v a n c e d  $ 4 5 0 ,7 0 7  1 5 .  
P e n d in g  a n  a d ju s t m e n t  w ith  th a t  C o m p a n y , th is  in d e b te d n e s s  is d e a lt  w ith  in  th e  C o m p a n y ’ s a c c o u n ts  a s  a  c o n t in g e n t  a s s e t .

A  c o m b in e d  s t a t e m e n t  o f  th e  In c o m e  A c c o u n t , th e  P r o fit  a n d  L o s s  A c c o u n t  a n d  th e  R e c e ip ts  a n d  D is b u r s e m e n ts  
fr o m  all so u rc e s  o f  th e  S o u th e r n  P a c ific  C o m p a n y  a n d  o f  th e  P r o p r ie ta r y  C o m p a n ie s  w ill b e  fo u n d  in  T a b le s  N o s .  2 ,  3  a n d  8 .  
T h e  d e ta ils  o f  th e  I n c o m e  A c c o u n t  a n d  o f  th e  P r o fit  a n d  L o s s  A c c o u n t  o f  th e  S o u th e r n  P a c ific  C o m p a n y  a r e  s h o w n  in  T a b le s  
N o s .  10  a n d  11 a n d  o f  th e  P r o p r ie ta r y  C o m p a n ie s  in  T a b le s  N o s .  1 6  a n d  1 7 .

T h e  in c o m o  h e re in  d e a lt  w ith  is th a t  o f  th e  S o u th e r n  P a c ific  C o m p a n y  a n d  o f  su c h  “ P r o p r ie ta r y  C o m p a n ie s ”  a s  a re  
r e p o r te d  in  T a b le  N o .  1 6 .  A  s t a t e m e n t  o f  th e  in c o m e  o f  o th e r  tr a n s p o r ta t io n  lin es w h o s e  c a p it a l  s to c k s  a re  p r in c ip a lly  
o w n e d  b y  th e  S o u th e r n  P a c ific  C o m p a n y  w ill bo  fo u n d  in  T a b le  N o .  3 8 .  T h e  C o m p a n y ’s o w n e r sh ip  o f  s to c k  o f  th e  P a c ific  
M a i l  S te a m s h ip  C o m p a n y  is s lig h t ly  o v e r  o n e -h a lf . I t s  in c o m e  a n d  a ffa ir s  a r e , th e r e fo r e , s e p a r a te ly  r e p o r te d  a n d  w ill  
b e  fo u n d  in  T a b le  N o .  3 9 .

C A P I T A L  S T O C K .
T h e r o  w a s  n o  c h a n g o  in  th e  c a p it a l  s t o c k  o f th e  S o u th e r n  P a c ific  C o m p a n y  d u r in g  th e  y e a r  fr o m  th e  a m o u n t  o u t s t a n d 

in g  a t  th e  b e g in n in g  o f  th o  y e a r , w h ic h  w a s :
C o m m o n ..................................------------------------------- --- ,r -
Preferrcd (called for redemption but not presented).

* 2 7 2 ,6 7 2 ,4 0 5  6 4  
3 ,3 2 5  0 0

L,o t a l ............................................................................................................................................................................................................................................................................... - ............. - - * 2 7 2 ,6 7 5 ,7 3 0  64

T h e  o n ly  im p o r t a n t  c h a n g e  in  th e  s to c k s  o f  th e  P r o p r ie ta r y  C o m p a n ie s  w a s  th e  issu e b y  th e  C entral P a cific  R a ilw a y C o m 
p a n y  o f $ 2 0 0 ,0 0 0 ,  p a r  v a lu e , F o u r  P e r  C e n t  C u m u la t iv e  P r e fe r r e d  S t o c k . T h is  s to c k  w a s  d e p o s ite d  a g a in s t  th e  issu e  o f  a  
lik e  a m o u n t  o f  S outhern  P a cific  C o m p a n y  (C e n tr a l P a c ific  S to c k  C o lla t e r a l)  B o n d s .

T h e  $ 4 ,4 2 5 ,7 0 0 ,  p a r  v a lu e , c a p it a l  s to c k  o f  th o  N e va d a  A C a lifo rn ia  R a ilw a y C o m p a n y , o u ts ta n d in g  a t  th e  c lo se  o f  th e  
la s t  y e a r , w a s  re tire d  b y  th e  sa le  o f  th e  p r o p e r ty  o f  sa id  c o m p a n y  to  th o  C entral P a cific  R a ilw a y C o m p a n y .
' ' T h o  s to c k s  o f  th e  P r o p r ie ta r y  C o m p a n ie s  o u ts ta n d in g  o n  J u n e  3 0  1 9 1 2  w ere  a s  fo llo w s :

nwnprf bv tho Southern Pacific Company (Tabic N o. 1 3 ) —  - - - - - - - - - - - - ............................. ........ ............... ....................................... .................— *3 3 4 ,3 5 7 , 7 0 0  0 0
Owned by tho M organ’s Louisiana & Texas R R . & SS. Co. (Table N o. 2 0 ) ---------------------------------------------------------------------------------------------------  3 4 9 , 5 0 0  0 0
In tho hands of the Public----------------------------------------- -------------------------------------------------------------------------------------------------------------------------------------- ---------  8 3 ,3 7 2  0 0

.. ..................................................................................................................................................................................................................- .....................................$3 3 4 ,7 9 0 ,5 7 2  0 0

F U N D E D  D E B T .

T h o  c h a n g e s  in  th o  fu n d e d  d e b t  o f  th o  S o u th o r n  P a c ific  C o m p a n y  a n d  o f  th e  P r o p r ie ta r y  C o m p a n ie s  d u r in g  th e  y e a r  

w ero  a s  fo llo w s :
lr„ „ lnmnn, T r„ it  Obligations, and other fixed interest-bearing obligations o f the Southern Pacific Company and o f the Proprietary

1J°  Companies Outstanding at the beginning o f tho year, including incomo bonds to tho amount o f *6 ,3 5 4 , 0 0 0 ...................................................* 5 3 1 ,9 4 7 ,0 4 6  1 8

Issued and sold during tho year:
Southern ^ f ^ m p a n ^ l Flpgt M ortgage Four Per Cent Bonds.................................................................. $ 6  0 0 0 ,0 0 0  0 0

Four Per Cont Bonds (Central 1 acific Stock Collateral)------------------------------------------------------------------ 5 ,4 4 9 ,0 0 0  0 0  qqq qq

C e n t rC(3 ent!TTdrt yT fvo*̂ ear European Loan o f 1 9 1 1  (French Francs 5 0 ,0 0 0 ,0 0 0 ) sold------------------------------------ 9 ,6 5 2 ,5 0 9  6 5
Galveston Harrisburg A  S a n  Antonio Railway Company -

Galvoston-Victoria Division First Mortgago Six Per Cont Gold Bonds issued against a like amount o f  outstand
ing old bonds, paid o f f________________________________________________________________________________________  1 .5 1 8 ,0 0 0  0 0

Southern Pacific Railroad Company—  , . , „ , „ .First Refunding Mortgago Four Per Cont Bonds issued for tho following purposes:
For additions, betterments, extensions and branches.------------------------------------------------------------- $4 , / 2 o ,0 0 0  0 0
For outstanding old bonds paid o ff and deposited with Trusteo............................................ ..........  7 .3 4 3 ,0 0 0  0 0
For oxpenses o f refunding outstanding old bonds-----------------------------------------------------------------------  2 ,5 0 0 ,0 0 0  0 0

---------------------- 1 4 ,5 6 8 ,0 0 0  0 0
37,187.509 65
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Brought forw ard ...................................................................................................................................... ................................ ................... ................................ $5 6 9 ,1 3 4 ,5 5 5  8 3
Retired and canceled during the year:

Southern Pacific Company—
San Francisco Terminal First Mortgage Four Per Cent Bonds purchased from payments to Sinking Fund_____  $ 5  0 0 0  0 0

Central Pacific Railway Company—
Threo and One-half Per Cent M ortgage Gold Bonds:

Purchased from payments to Sinking Fund___________________________________--- .$ 2 7 ,5 0 0  0 0
Purchased from salo o f lands................ ............................................... .....................................2 8 7 ,5 0 0  0 0
Purchased from salo o f securities___________________________________________________ 3 7 5 ,5 0 0  0 0

------------------  $6 9 0 ,5 0 0  0 0
First Refunding Mortgage Four Per Cent Bonds purchased from payments to Sinking Fund____ 2 6 ,0 0 0  0 0

Galveston Harrisburg & San Antonio Railway Company—  >.->00 0 9
Outstanding old bonds retired, viz:

N . Y . T . & M . R y. First M ortgage Six Per Cent Bonds, duo April 1 1 9 1 2 ----------------------------  $5 3 ,0 0 0  0 0
N . Y . T . & M . R y . First Mortgage Four Per Cent Bonds, due April 1 1 9 1 2 ________________  1 ,4 6 5 ,0 0 0  0 0

Houston & Texas Central Railroad Company—
Bonds called for redemption or purchased from proceeds o f  lands sold, viz.:

First M ortgage Five Per Cent Bonds_________________________________________________________  $9 ,0 0 0  0 0
Consolidated M ortgago Six Per Cent Bonds--------------------------------------------------------------------------- 2 2 0 ,0 0 0  0 0

^ „  ----------------------  2 2 9 ,0 0 0  0 0Nevada A  California Railway Company—
Carson & Colorado R y . C o. First M ortgage Four Per Cent Bonds, retired_____________________________________  2 ,0 0 0 ,0 0 0  0 0

Southern Pacific Railroad Company—
First Refunding M ortgage Gold Bonds purchased from payments to Sinking Fund______________ $ 1 2 ,0 0 0  0 0
S. P . HR. (o f Cal.) First Mortgago Six Per Cent Bonds o f 1 8 7 5 , Series “ 15” , duo April 1 1 9 1 2 ,

paid o f f ................ - ............................ ................. ............................ ..................... .............. ........ .......................  3 ,1 4 7 ,0 0 0  0 0
S. P . R R . (o f Cal.) First M ortgago Six Per Cent Bonds o f 1 8 7 5 , Series " F ,”  duo April 1 1 9 1 2 ,

paid o f f --------------------- ---------------------------------------------------------- ------------------------------------------- ----------- 1 ,9 6 4 ,0 0 0  0 0
California Pacific R R . First M ortgago Four and Ono-half Per Cent Bonds, duo January 1 1 9 1 2 ,

paid o f f ........................................................................... ..................................................................... .................  2 ,2 3 2 ,0 0 0  0 0

1 ,5 1 8 ,0 0 0  0 0

Texas A  New Orleans Railroad Company—
Payments to Stato o f Texas for account o f School Fund D obt.

7 ,3 5 5 ,0 0 0  0 0  

5 ,6 8 3  3 9
$ 1 1 ,8 2 9 ,1 8 3  3 9

Amount o f funded and other interest-bearing debt o f tho Southern Pacific Company and Proprietary Companies, including $6 ,3 5 4 ,0 0 0
incomo bonds, outstanding Juno 3 0  1 9 1 2 ______________________________________________________________________________________________ $5 5 7 ,3 0 5 ,3 7 2  4 4

Increaso during tho year________________________________________________________________ _______________________ _____ ______________________ $2 5 ,3 5 8 ,3 2 6  2 6

Tho outstanding bonds held aro as follows:
In tho hands o f tho Public_____________________________________________________________________________________________ $5 2 5 ,4 8 2 ,3 7 2  4 4
Owned by Southern Pacific Company (Table N o. 1 4 ) ---------------------------------------------------------------------------$2 2 ,7 1 9 ,0 0 0  0 0
Owned by Proprietary Companies (Tablo N o. 2 0 ) --------------------------------------------------------------------------------  4 ,1 7 7 ,0 0 0  0 0
In Sinking Funds o f Proprietary Companies (Table N o. 2 2 ) ...........................................................................  4 ,9 2 7 ,0 0 0  0 0

-------------------------  3 1 ,8 2 3 ,0 0 0  0 0
------------------------- $5 5 7 ,3 0 5 ,3 7 2  4 4

T h o  d is c o u n ts , c o m m is s io n s  a n d  e x p e n se s  o n  b o n d s  s o ld  d u r in g  th e  y e a r  to  th o  P u b lic  w e re  ta k e n  u p  in  P r o fi t  a n d  L o s s .  
T h o  t o ta l  a m o u n t  o f  b o n d s  o u ts ta n d in g  a n d  th o  a n n u a l in te r e s t  a c c r u in g  th e re o n  aro  s h o w n  in  T a b lo  N o .  9 .
T h o  C e n t r a l P a c ific  R a i lw a y  C o m p a n y  a s s u m e d  in  th e  p u r c h a s e  o f  th o  r a ilw a y s  re fe rre d  to  u n d e r  “ P r o p e r tie s  a n d  

M i le a g e ”  th o  fo llo w in g  b o n d s  issu e d  b y  th e  r e s p e c tiv e  c o m p a n ie s  a n d  ta k e n  o v e r  b y  th o  S o u th e r n  P a c ific  C o m p a n y  a t  p a r  
in  r e p a y m e n t  o f  th e  c o n s tr u c tio n  a d v a n c e s  m a d e  b y  i t :

$3 ,0 0 0 ,0 0 0  Central California R y. Co. First Mortgago Six Per Cent Bonds;
1 .0 0 0 . 0 0 0  Chico & Northern R R . C o. First M ortgago Four Per Cent Bonds;
8 .5 0 0 .0 0 0  Nevada & California R y . C o. First M ortgage Six Per Cent Bonds;
5 .0 0 0 . 0 0 0  Oregon Eastern R y. Co. First Mortgago Six Per Cent Bonds;
2 .5 0 0 .0 0 0  Sacramento Southern R R . C o. First Mortgage Six Per Cent Bonds. •

$2 0 ,0 0 0 ,0 0 0

T h e s e  b o n d s  a ro  a ll o w n e d  b y  th e  S o u th e r n  P a c ific  C o m p a n y  a n d  aro  d e a lt  w ith  a s  s u c h  in  T a b le  N o .  1 4 .
T h o  la s t  o f  th e  F ir s t  M o r t g a g e  B o n d s  o f  th e  S o u th e r n  P a c ific  R a ilr o a d  C o m p a n y  (o f C a l .)  issu e d  u n d e r  th o  in d e n tu r e  

o f  A p r i l  1 1 8 7 5 , m a tu r o d  A p r i l  1 1 9 1 2  a n d  w e re  p a id  o f f .  T h o  la n d s  in c lu d e d  in  th e  G o v e r n m e n t  la n d  g r a n t  to  sa id  C o m p a n y  
th e n  r e m a in in g  u n s o ld , a n d  a ll r ig h t , t i t le  a n d  in te r e s t  o f  sa id  C o m p a n y  in  th o  g r a n t  w o ro , o n  M a r c h  G 1 9 1 2 , tr a n s 
fe rre d  to  th e  S o u th e r n  P a c ific  L a n d  C o m p a n y , a  c o r p o r a tio n  o r g a n iz e d  u n d e r  th o  la w s  o f  th e  S ta t o  o f  C a lifo r n ia  fo r  th e  p u r 
p o s e  o f  ta k in g  t it le  th e r e to . T h o  T r u s te e s  o f  th e  S o u th e r n  P a c ific  R a ilr o a d  C o m p a n y  (o f  C a l .)  F ir s t  M o r t g a g o  S ix  P o r  C e n t  
B o n d s  o f  1 8 7 5  p a r t ic ip a te d  in  th e  tr a n sfe r  a n d  e x e c u te d  a  re le a se  o f  th e  lie n  o f  th e  m o r tg a g e  u p o n  th o  d e p o s it  w ith  thorn  o f  
th o  c o n s id e r a tio n  p a id  b y  th o  S o u th e r n  P a c ific  L a n d  C o m p a n y  fo r  th e  tr a n s fe r , w h ic h , to g e th e r  w ith  th o  c a sh  th e n  in  th o  
h a n d s  o f  th e  T r u s t e e s , w a s  s u ffic ie n t  to  re tire  th e  F ir s t  M o r t g a g e  B o n d s  o u ts ta n d in g  a t  th e ir  m a t u r i t y  o n  A p r i l  1 1 9 1 2 .  
T h e  S o u th e r n  P a c ific  C o m p a n y  fu r n ish e d  th o  fu n d s  re q u ir e d  b y  th e  S o u th e r n  P a c ific  L a n d  C o m p a n y  fo r  th o  p u r c h a s e  a n d  
a c q u ir e d  th e  e n tire  c a p it a l  s to c k  o f  th is  L a n d  C o m p a n y .

A S S E T S  A N D  L I A B I L I T I E S .

T h o  d e ta ils  o f  th o  a s s e ts  a n d  lia b ilit ie s  o f  th o  S o u th e r n  P a c ific  C o m p a n y  aro  s h o w n  in  T a b lo  N o .  1 2 , a n d  th o s o  o f  th o  
P r o p r ie ta r y  C o m p a n ie s  in  T a b le s  N o s .  1 8  a n d  1 9 . T h o  v a lu e  o f  th o  g r a n te d  la n d s  b e lo n g in g  to  th o  C e n t r a l P a c ific  R a i lw a y  
C o m p a n y  a n d  th e  O r e g o n  &  C a lifo r n ia  R a ilr o a d  C o m p a n y , w h ic h  r e m a in e d  u n so ld  a t  th e  c lo se  o f  th o  y e a r , is n o t  in c lu d e d  in 
th o  s t a t e m e n t  o f  th o  a s s e ts  o f  th e  sa id  C o m p a n ie s , b u t  th o  p r o c e e d s  a n d  a ll  tr a n s a c tio n s  in  r e s p e c t  o f  sa id  la n d s  a ro  s h o w n  in 
T a b le s  N o s .  2 3  a n d  2 4 .  . . . . . . .  . .

T h o  in cr e a se  o r  d e c re a se  d u r in g  th e  y e a r  in  th e  a s s e ts  a n d  lia b ilit ie s  o f  th e  S o u th e r n  P a c ific  C o m p a n y  a n d  P r o p r ie ta r y  
C o m p a n ie s  (e x c lu d in g  o f fs e t t in g  a c c o u n t s  b e tw e e n  th o r n ), b r ie f ly  s ta te d  is a s  fo llo w s :

Increaso in assets:
N et increase in capital assets o f Southern Pacific Company: _

Stocks and Bonds (Tables Nos. 1 3 , 1 4  and 1 5 ) ______________________________________________________$3 7 ,5 6 4 ,3 4 2  0 7
Property investments------------------------------------------------------------------------------------------------------------------------- 2 ,9 9 8 ,8 8 2  3 8
Sinking funds-------------------------------------------------------------------------------------------------------------------------------------  3 3 9  5 8

Deduct: Net decreaso in advances for construction o f now lines, and to collateral enterprises, after 
crediting against tho total sum advanced on such accounts tho cash, stocks and bonds received 
in repayment o f such advances----------------------------------------------------------------------------------------------------

$4 0 ,5 6 3 ,5 6 4  6 3  

1 9 ,5 0 6 ,2 7 4  7 3

Net increase in capital assets o f Proprietary Companies: .
Property investments--------------------------------------------------------------------------------------------------------------------------$3 1 ,2 1 0 ,2 3 4  2 6
Stocks and bonds (Table N o. 2 0 ) --------------------------------------------------------------------------------------------------------- 4 ,8 1 4  7 5

Deduct for decrease in:  „ „ „  „ „
Sinking funds____________________________________________________________________________________$3 ,0 3 2 ,8 1 2  2 6
Trust funds_____________________________________________________________________________________ 5 2 5 ,2 1 3  9 1

$2 1 ,0 5 7 ,2 8 9  3 0

$3 1 ,2 1 5 ,0 4 9  0 1  

3 ,5 5 8 ,0 2 6  1 7

Net increaso in capital assets------------------------------------------------------------------------------------------------
Deduct for:

Decrease in current and deferred assets:
Time loans and deposits_________________________________________________________ $2 4 ,7 1 3 ,4 5 6  6 7
Cash on hand___________________________________________________________________ 1 ,4 1 8 ,1 5 7  6 3
Material and supplies--------------------------------------------------------------------------------------------  2 ,2 4 8 ,2 4 1  3 0 .
Less increase in:

Cash accounts_________________________________ ______________________________ $4 ,4 6 5 ,4 2 6  3 7
Union Pacific Railroad Co. bond purchase notes................................  2 3 ,7 4 0 ,3 6 2  2 2
Lands and other investments______________________________________________  1 4 3 ,2 7 1  1 7

2 7 ,6 5 7 .0 2 2  8 4  

$4 8 ,7 1 4 ,3 1 2  1 4

-$2 8 ,3 7 9 ,8 5 5  6 0

2 8 ,3 4 9 ,0 5 9  7 6

B ala n ce_______
Decrease in contingent assets.

$3 0 ,7 9 5  8 4  
4 7 3 ,0 3 1  6 7

Increaso in Liabilities:
Net Increaso in capital liabilities o f Southern Pacific Company:

Funded debt-------------------------- —  --------------------------------------------------------------------------------------------------$ 1 1 ,4 4 4 , 0 0 0  0 0
Not increaso in capital liabilities ot Proprietary Companies:

Funded d e b t . . ............................... ................................- .......... - ............ - - - - - - - - - ...............$ 1 3 ,9 1 4 ,3 2 6  2 6
Bonds of underlying companies assumed by Central Pacific R y. Co. (all owned by

Southern Pacific Com pany)-------------------------------------------------------------------------------- 2 0 ,0 0 0 ,0 0 0  0 0

5 0 3 ,8 2 7 1 5 1

$4 8 ,2 1 0 ,4 8 4 .6 3
ta

$3 3 ,9 1 4 ,3 2 6  2 6
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Brought forward .......................................................................................... ........ ............................................. $33,914,326 26 $48,210,484 6 3
Deduct Decrease In capital stock o f Proprietary Companies------------------------------------$ 1 ,2 2 5 ,7 0 0  0 0

------------------------$2 9 ,6 8 8 ,6 2 6  2 6

Net incrcaso In capital liabilities_________________________________________________________________________ $4 1 ,1 3 2 ,6 2 6  2 6
Net incrcaso in open accounts with “ Other Proprietary Companies” --------------------------------------------------------------------------------  3 ,9 4 3 ,0 4 1  4 9
Net increase in contingent liabilities:

Reserves for depreciation and replacement o f  rolling stock and floating equipment________________$2 ,5 7 1 ,5 6 9  0 6
Itesorvo for refunding outstanding old bonds o f Southern Pacific Railroad C o _____________________ 1 ,6 0 6 ,4 6 8  0 0

$4 ,1 7 8 ,0 3 7  0 6
Less Decrease in other contingent liabilities______________________________________________________  1 3 2 ,4 1 4  7 6

-----------------------  4 ,0 4 5 ,6 2 2  3 0

$4 9 ,1 2 1 ,2 9 0  0 5
Deduct for

Net decrease in curront and deferred liabilities:
Union Pacific Railroad C o_____________________________________________________________________$8 ,0 0 7 ,3 0 5  4 1
Less Increase in cash accounts________________________________________________________________  1 ,4 3 6 ,9 8 9  9 6

------------------------ 6 ,5 7 0 ,3 1 5  4 5
-----------------------  $4 2 ,5 5 0 ,9 7 4  6 0

Increase In assets in excess o f increase in liabilities (gain in Profit and Loss)-------------------------------------------------------------------------------------------  $5 ,6 5 9 ,5 1 0  0 3

T h e  c o m b in e d  a s s e ts  a n d  lia b ilit ie s , e x c lu d in g  th o re fr o m  th e  s to c k s  o f  th e  P r o p r ie ta r y  C o m p a n ie s  d e p o s ite d  a g a in s t  
th e  issu e  o f  s to c k s  a n d  b o n d s  o f  th e  S o u th e r n  P a c ific  C o m p a n y , a ls o  th e  o f fs e t t in g  o p e n  a c c o u n t s  b e tw e e n  th e  C o m p a n ie s ,  
o n  J u n e  3 0  1 9 1 2 , s u m m a r iz e d , w e re  a s  fo llo w s :

;Com pany stock and bonds. _ 2 3 2 ,9 3 2 .6 6 7  4 1

C APITAL ASSETS.
C ost o f  road and franchises_________________________________________ - - - - 
Now M exico & Arizona Railroad Co. and Sonora Railway Co. securities. ____
Stocks and bonds owned by Southern Pacific Company (Tables Nos. 1 3 , 1 4  and_1 5 ) - -  —  --------$3 7 9 ,7 0 4 ,3 1 7  6 2
Deduct: Stocks and bonds deposited against issue o f Southern Pacific Co
Stocks owned by Proprietary Companies (Table N o. 2 0 ) . . .
B ay Shore Lino terminals and other real ostato--------------------
Timber-treating plants, saw mills and other property---------
Steamships and other floating equipment (Table N o. 2 5 ) -----
Rolling Stock (Tablo N o. 2 6 ) -------- . . . .  —  ----------- ---------------
Advances for construction and acquisition o f now lines---------
Advancos for Oakland-Bcrkelcy electric lines----------. ------------
Advances to Southern "Pacific Railroad C o. o f M exico______
Advances to electric linos in California and Oregon_________
Advances to Kern Trading & Oil C o________________________
Advances to Pacific Fruit Express C o______________________
Lands and other investments_______________________________
Advances to Southern Pacific Land C o_____________________
Sinking funds________________________________________________
Trust funds..... .......... ............................................................................

CURRENT A N D  DEFERRED ASSETS.
C a s h ___________________________________________________________________________
Tim e loans and deposits_______________________________________________________
Union Pacific Railroad C o. bond purchase notes___,__________________________
Cash accounts_______________________________________________ .'__________________
Material and supplies__________________________________________________________
Lands and other investments_____ ____________________________________________

CONTINGENT ASSETS.
San Antonio & Aransas Pass R y. C o________________________________________
Expenditures closing crevasse o f Colorado River, j)rotcctlon o f levees, &c_
Unadjusted accounts__________________________________________________________
Land Contracts---- ------------------ ----- ------------------ -------------- ------------------------------------

Total

$7 7 5 ,4 4 6 ,2 7 6  6 2  
6 ,7 1 8 ,0 0 0  0 0

1 4 6 ,7 7 1
3 3 0

3 7 ,9 9 8
3 4 9

1 3 ,7 5 7
2 0 .2 1 7
1 8 ,2 4 3

9 ,0 0 1
3 9 ,0 2 6

9 .7 7 3
8 ,5 2 3
1 ,2 1 4
2 ,8 5 9
3 ,5 6 0

1 1 ,3 1 3
3 4 3

,6 5 0  21 
,3 1 6  7 7  
,5 3 7  0 0  
,8 7 9  8 9  
,1 0 4  8 9  
,2 6 7  0 0  
,9 7 6  2 8  
,0 2 0  4 6  
,7 9 9  19 
.3 1 8  1 2  
.2 5 5  9 2  
,9 2 3  3 7  
,5 6 4  4 9  
.0 0 0  0 0  
,9 9 7  7 2  
,9 8 1  17

$ 1 1 ,0 6 5 ,7 4 6  6 1  
2 5 0 ,0 0 0  0 0  

2 3 ,7 4 0 ,3 6 2  2 2  
1 7 ,6 8 8 ,1 7 4  3 2  
1 5 ,9 6 0 .9 7 3  7 9  

4 0 4 ,8 4 4  3 8

$ 1 ,8 4 5 ,6 0 7  1 5  
4 ,0 4 9 ,4 3 4  9 5  

9 0 0 .3 5 5  8 1  
1 ,2 3 2 ,6 8 9  1 0

$ 1 ,1 0 5 ,4 4 9 ,8 6 9  1 0

6 9 ,1 1 6 .1 0 1  3 2

8 .0 2 8 .0 8 7  0 1

$ 1 ,1 8 2 ,5 9 4 ,0 5 7  4 3

CAPITA L LIAB ILIT IE S.
Southern Pacific Company, common stock___________________________________________________________
Southern Pacific Company, preferred stock called for redemption but not presented------------------------
Proprietary Companies:

Common stock (stock deposited against Southern Pacific Company stock and bonds excluded) 
Preferred stock (stock deposited against Southern Pacific Company stock and bonds excluded)

Southern Pacific Company funded debt______________________________________________________________
Proprietary Companies funded debt__________________________________________________________________
Bonds o f underlying companies................................... ............ - ------------ ------------------------------------------------------

Total stocks and bonds.
CURRENT A N D  DEFERRED L IAB ILIT IE S.

Interest and dividends matured but not called for------------------------------------------------
Intorost and dividends duo July 1 and October 1 --------------------------------------------------
Interest accrued to Juno 3 0 , but not duo__________________________________________
Due to Union Pacific Railroad C o_______________________________________________
Vouchors and pay-rolls____________________________________ ________________________
Other cash accounts_____________________________ __________________________________
Deferred liabilities__________________________________________________________________

CONTINGENT LIAB ILITIE S.
Insurance fu n d s -----------------------------------------------------------------------------------------------
Rolling stock and floating equipment depreciation and replacement funds.
Unadjusted a cco u n ts ........................... — ---------- --------------------------- ------------------
Principal of deferred payments on land contracts...............................................
Fund for refunding outstanding old bonds o f Southern Pacific R R . C o____
Duo to other Proprietary Companies------------------------------------------------------------

$2 7 2 ,6 7 2 ,4 0 5  6 4  
3 ,3 2 5  0 0

7 3 ,1 3 7 ,4 1 1  0 0
1 2 ,0 0 0 ,0 0 0  0 0

$ 1 4 0 ,5 8 7 ,4 1 0  0 0  
4 1 6 ,7 1 7 .9 6 2  4 4  

2 0 ,0 0 0 ,0 0 0  0 0

$3 5 7 ,8 1 3 ,1 4 1  6 4

5 7 7 .3 0 5 ,3 7 2  4 4

$9 3 5 ,1 1 8 ,5 1 4  0 8

$5 9 4 ,9 4 7  6 3  
1 1 ,7 7 0 ,3 7 4  6 6  

5 .4 9 7 ,3 9 9  3 8  
1 2 ,0 0 0 ,0 0 0  0 0  
1 0 ,0 3 2 ,2 0 3  0 7  

2 ,1 8 5 ,0 0 9  5 0  
2 ,1 8 3 ,3 5 1  7 5

$5 ,4 3 8 ,9 2 7  2 2  
9 ,7 0 9 ,9 6 0  1 8  
3 .1 1 3 ,7 7 0  9 7  
1 ,9 5 5 ,7 8 6  7 1  
3 .7 3 5 .3 8 4  8 3  
5 ,7 1 8 ,3 2 6  3 9

Difference between par value and charge on books o f stocks and bonds o f Proprietary Companies pledged against
|tt the issue o f stocks and bonds of Southern Pacific Com pany................................................ ......................................

Balance to credit o f Profit and Loss_______________________________________________________________________________

4 4 ,2 6 3 ,2 8 5  9 9

2 9 .6 7 2 ,1 5 6  3 9

1 6 .7 2 0 ,4 9 3  5 9  
1 5 6 ,8 1 9 ,6 0 7  4 7

Total $ 1 ,1 8 2 ,5 9 4 ,0 5 7  4 3

S I N K I N G  F U N D S .
Amount to the credit o f tho Sinking Funds o f the Southorn Pacific Company and o f the respective Proprietary Companies at the be

ginning o f tho year_______________________________________________________________________________________________________________________ $ 1 4 ,3 4 6 ,4 7 0  4 9
Receipts during tho year:

Incomo from investments__________________________________________________________________________________________________ $3 8 5 ,2 6 7  9 0
Annual requirements o f mortgages________________________________________________________________________________________  2 8 2 ,1 8 0  0 0
Interest on deposits......................... ...................................................... ................................ .................................... ....................................... 1 4 ,4 4 3  7 0

Total receipts to bo applied to redemption o f bonds______________________________________________________________________________  6 8 1 ,8 9 1  6 9

T o t a l ........................................................................................ ................................................................................................................... - ..........................$ 1 5 ,0 2 8 ,3 6 2  0 0
Deduct amount paid for the following bonds purchased and canceled:

$5 ,0 0 0 . face value, Southern Pacific Company San Francisco Terminal First Mortgage Four Per Cent B on d s.. $4 ,6 6 0  4 2
—  —  * ' ~ — *— 1 n — ™—*■ "  — "  '  ‘  ■ - " —  T'  Cent Gold Bonds______________ 2 5 ,2 8 5  3 9

;e Bonds....... ................. .......... .. 3 7 1 ,6 1 2  8 3
.  _ ____ __  _ _ Cent B o n d s ________________  1 1 ,4 6 8  9 3

Bonds in ’sluking fund for redemption o f Southern Pacific Railroad Company Six Per Cent Bonds o f 1 8 7 5 , released
upon redemption o f the outstanding bonds, duo April 1 1 9 1 2 .............. ......................................... - ..................... ................... . 2 ,8 7 7 ,0 9 4  9 3

Bonds and cash in sinking fund for redemption o f California Pacific Railroad First and Second M ortgage Four and
Ono-hair Per Cent Bonds, released upon redemption o f the outstanding bonds due January 1 1 9 1 2  .................. —  2 6 9 ,1 1 9  2 9

$3 ,5 5 9 ,2 4 1  7 9
Income from investments taken up in Incom o and Profit and Loss______________________________________________________  1 5 5 ,1 2 2  4 9  _

----------------------  3 ,7 1 4 ,3 6 4  2 8

Balance Juno 3 0  1 9 1 2 , consisting o f the cost o f bonds purchased for investment and cash uninvested, viz.:
Southern Pacific Com pany________________________________________________________________________________________________  $ 6 3 5  4 1
Proprietary Companies______  _________________________________________________________________________________________ 1 1 ,3 1 3 ,3 6 2  3 1

1 ..................... ..........................$ 1 1 ,3 1 3 .9 9 7  7 2

T h o  s in k in g  fu n d  tr a n s a c tio n s  o f  e a c h  c o m p a n y , th o  s e c u ritie s  h e ld  a n d  t h e j ja s h  
s h o w n  in d e ta il in  T a b le  N o ,  2 2 .

o n  h a n d  fo r  a c c o u n t  o f  e a c h  fu n d  a re
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L A N D  D E P A R T M E N T .

T h e  tr a n s a c tio n s  in  r e s p e c t  o f  th e  la n d s  p le d g e d  fo r  th e  r e d e m p tio n  o f  b o n d s  w e re  a s fo llo w s :
Num ber o f acres sold (other than lands sold to Southern Pacific Land Com pany)............ ................... ..................................................
Total amount o f sales (cash and principal o f  deferred paym ents)_____________________________
Interest on deferred payments and other collections. .$ 1

Received for lands sold to Southern Pacific Land CompanyZZZZZZZZZ-.ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ'” -------- 4

1 7 0 ,6 6 9 .3 :? 
,8 2 9 ,2 9 4  6j> 
4 9 8 ,0 1 4  9 3  
,0 6 0 ,0 0 0  00

Total 
Deduct:: Expenses and taxes__________________________________________________________________________ ZZZZZZZZZZZZZZZZZZZZ "$ 3 0 8  0 2 7  '

Amount applied to payment o f  interest on Central Pacific R y. Co. 2 'A Per Cent Bonds____ZZZ " 1 1 2  0 7 0  1
Principal o f deferred payments on time sales o f  Southern Pacific Railroad lands during the year, traps'-

-$ 6 ,3 8 7 ,3 3 9  6 2

ferred to Southern Pacific Land C om pany______________________________________________________ __ $6 8 2 ,2 0 ") 3 7
Less: Principal o f  deferred payments on above lands collected during the year__________________ ZZZ 8 9 ,7 2 7  8 8

5 9 2 ,4 7 7  4 9
1 ,0 1 2 ,5 7 5  2 4

Amount remaining for redemption o f bonds___________________________________________________
Average price received per acre (other than for lands sold to Southern Pacific Land Company)
Number o f acres o f  land remaining unsold Juno 3 0  1 9 1 2 ______________________  _ _
Amount o f land contracts outstanding June 3 0  1 9 1 2 _______________________

- $ 5

-SI

3 7 4 ,7 6 4  3 8  
$ 5  0 2  

9 ,6 6 5 ,8 3 5  
7 7 4 ,2 8 3  5 9

I n c lu d in g  th e  p r o c e e d s  fr o m  th e  sa le  o f  th e  la n d s  so ld  to  th e  S o u th e r n  P a c ific  L a n d  C o m p a n y , th e  c a sh  p a y m e n t s  to  
th e  r e s p e c tiv e  T r u s t e e s , to  b o  a p p lie d  b y  th e m  to  th e  r e d e m p tio n  o f  b o n d s , a m o u n te d  to  $ 4 ,7 4 5 ,5 5 1  3 9 .  B o n d s  to  th e  
a m o u n t  o f  $ 5 ,5 9 5 ,5 0 0  w ere  e ith e r  p u r c h a s e d  o r  c a lle d  fo r  r e d e m p tio n  a n d  c a n c e le d  a fte r  p a y m e n t . O n  J u n o  3 0  1 9 1 2  th e re  
r e m a in e d  in  th e  h a n d s  o f  th e  T r u s te e s  a n d  o f  th e  C o m p a n ie s  $ 8 7 9 ,9 3 2  9 0  fo r  th e  fu r th e r  r e d e m p tio n  o f  b o n d s .

T h e  a b o v o  s t a t e m e n t  in c lu d e s  tr a n s a c tio n s  in  r e s p e c t  o f  th e  la n d s  fo r m e r ly  b e lo n g in g  to  th e  H o u s t o n  &  T e x a s  C e n t r a l  
Railway C o m p a n y . U n d e r  th e  F ir st  In d e n tu r e  e x e c u te d  b y  F r e d e r ic  P .  O lc o t t ,  th e  p u r c h a se r  th e r e o f a t  fo re c lo su re  s a le , 
th e  p r o c e e d s  fr o m  th e  sa le  o f  th e se  la n d s  a re  to  b e  a p p lie d  to  th e  p u r c h a s e  a n d  c a n c e lla t io n  o f  b o n d s  o f  th e  H o u s t o n  &  
T e x a s  C e n tr a l Railroad C o m p a n y  issu e d  u n d e r  its  F ir s t  M o r t g a g e  a n d  its  C o n s o lid a te d  M o r t g a g e .

T h e  d e ta ils  o f  th e  y e a r ’s tr a n s a c tio n s  o f  e a c h  C o m p a n y  a re  s h o w n  in  T a b le  N o .  2 3  a n d  th e  a c c o u n t  w ith  th e  r e s p e c t iv e  
T r u s t e e s  in  T a b le  N o .  2 4 .

C A P I T A L  E X P E N D I T U R E S .
T h e  e x p e n d itu r e s  b y  th e  P r o p r ie ta r y  C o m p a n ie s  fo r  tlio  c o n s tr u c tio n  o f  n e w  lin e s  a n d  fo r  a d d it io n s  a n d  b e t t e r m e n t s  

t o  c o m p le te d  lin e s , c h a r g e d  to  c a p it a l  a c c o u n t , w ore a s  fo llo w s]
Central Pacific Railway:

Purchase on February 2 9  1 9 1 2  o f tlio railways referred to under “ Properties and Mileage”  (page 7 ) ____$3 0 , 1 3 9 ,3 4 9  5 3
Expenditures thereupon subsequent to February 2 9  1 9 1 2 -------------------------------- -----------------------------  _ 109 6 3 9  9 6

' $3 0 ,2 4 8 ,9 8 9  4 9Extension, Tulasco to M etropolis, N ev---------------------------------------------------------------------------------------------------------------------------- ' ’ l l l ’o i 3  0 5

Deduction: Adjustment In construction accounts, completed lines. $3 0 ,3 6 0 ,0 0 2  5 4  
- 2 9 9  13

Galveston Harrisburg A  San Antonio Railway:
Galveston causeway____________________________________  t7 ,  , . r ,,,
Deduction: Abandoned property_________________________ ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ '  " * 2 4 6 5  0 8

Houston A  Texas Central Railroad:
Extension, Glddlngs to Stone C ity______________________________________________ m o b  aim no
Deduction: Abandoned property______________________________________________________ ZZZZZZZZZZZZZZZZZZZZZZ * ' * 9  641 55

Louisiana Western Railroad:
Extension, Eunice to M am ou______________________________________________________

Morgan's Louisiana A  Texas RR. A  SS. Co.:
Extension, Lafayetto to Baton Rouge_____ ___________________________________________________
Deduction: Proceeds from sale o f real estato___________________________________________ ” 1 1 ” ”

Abandoned property_______________________ _____ ______ ___________________H I .  H I

$3 0 ,3 5 9 ,7 0 3  4 1

6 9 ,9 9 0  3 4

3 1 9 ,2 1 7  7 7  

4 0 4  7 6

$2 ,6 0 0  00 
9 ,4 7 0  0 0

2 4 ,0 1 3  2 7

1 2 ,0 7 0  0 0

Oregon A  California Railroad:
Extension, Salem to Durbin, Ore- 
M otor car line, Ashland. Ore_____ $ 1 2 ,5 0 2  4 2  

1 8 0  17

Add: Amount to the credit of “ Reserve for Depreciation of floating equipment" deducted from capital
expenditures in last year's report_________________________________________ _____ ______________ ___________

Increase in stocks owned:
Central Pacific Railway--------------- -----------—
Morgan’s Louisiana & Texas R R . & SS. C o. $8 ,6 2 4  7 5  

1 ,1 9 0  0 0

Deduction: Oregon & California Railroad. $9 ,8 1 4  7 5  
5 ,0 0 0  0 0

Expenditures for Additions and Betterments as detailed in Table N o. 2 7 :
Roadway, Track and Appurtenances:

B allast__________________________________________________________________
Bridges, trestlos, culverts and grade crossings______________________Z”
Changes in line, revision o f grades, widening embankments and' tunnel "improvements 
increased weight o f rail, improved frogs and switches, track fastenings and appurtenances"
interlocking, block and highway crossing signals_____________ ________  "
Additional main tracks._______________________________________________ZZ
Real estate, right o f way and station grounds and fencing right of w ay .ZZZ_Z___ Z_______
Sidings and passing t r a c k s ________________________________________________ Z "ZZZZZZ________
Telegraph and telephone lines________________________________________________  _____

1 1 ,9 4 3  2 7

1 2 ,6 8 2  5 9  

$3 0 ,7 7 3 ,9 4 2  14 

. 8 3 5 ,7 3 8  8 3

$3 1 ,6 0 9 ,6 8 0  9 7

4 ,8 1 4  7 5

$ 2 0
5 5 0
1 0 6
2 8 6
1 7 9

3 ,4 7 5 ,
190

4 0 0

7 7 6  1 1 
9 5 4  8 4  

,9 7 0  4 2  
,1 6 5  6 1  
,9 8 3  3 6  
,0 9 4  9 7  
.8 6 0  5 2  
,7 0 8  71 
.6 2 9  9 9

Buildings, Structures and Appurtenances:
E n g in e  h o u se s , s h o p s , m a c h in e ry , to o ls , e t c ________________ _______________________  ______
R o a d w a y  b u ild in g s , m a c h in e ry , to o ls , e t c ______________________________________ ZZZZZZ ZZZZZZZZ
S ta t io n  b u ild in g s , te rm in a l y a r d s ,  a n d  a p p u r te n a n c e s _________________________ ZZZ Z
W a te r  a n d  fuel s ta t io n s _________________________ ________ _________________________
O th e r  b u ild in g s— g e n e ra l service_______________________ _____ ________________ Z

Equipment:
3 9  lo c o m o tiv e s . .............................................................................. ................................................................................... $ 2 5 9 , 8 6 2  7 4
5 2  p a sse n g e r  t r a in  c a r s .................................................................................................................................. .. .............  3 2 8 , 2 9 8  1 6

5 8 4  f r e ig h t t r a in  c a rs _________________________________________________  _ _ 3 4 5  7 3 9  Q ‘j

• 3 6 6  ro a d w a y  se rv ic e  c a r s _________ .  _ 3 0 8 ’l 2 2  2 9
F lo a tin g  equipment-----------------------------------------------------------------ZZZZZZZZZZZZZZZZZZZZZZZ 3 1 0 [ 7 8 6  8 2

Additional cost o f  equipment purchased last year. 
Improvements to existing equipment_______________

$5 ,2 1 7 ,1 3 4  5 3 '
$2 9 5 ,3 0 0  4 3  

1 3 ,4 9 6  3 9  
1 ,0 3 7 ,6 7 6  17 

1 1 4 ,0 4 7  4 6
6 0 ,1 4 4  3 4 — 1 ,5 2 0 ,6 0 4  7 9

$ 1 ,5 5 2 ,8 0 9  6 3  
1 0 ,6 0 7  8 0
3 6 , 7 7 5  7 8 — 1 ,6 0 0 ,1 9 3  21

Less $8 ,3 3 7 ,9 9 2  6 3

Cost o f 3 2  locomotives, 7 8  passenger train cars, 1 ,5 9 5  freight train cars, 2 7 6  work equipment cars
1 steam barge and 3  barges vacated during the year____________ ______________  $ 1 ,5 9 3 ,6 6 6  0 4

Amount to credit o f South Pacific Coast Railway equipment replacement fund applied"In payment
o f equipment purchased--------- -------------------------------------- --------------------------------  6,457 12

Cost o f property originally charged to "Additions and Betterments”  abandoned during "the year
not to bo replaced___________________________________________________________ 0 2 6 7  944 99- -1 ,8 6 8 ,0 6 8  1 5  

$0 ,4 6 9 ,9 2 4  3 8Deduct: For additions and betterments on following properties paid for from income o f Southern Pacific C o., viz •
South Pacific Coast Railway____________________________________________________ _ _ . .  « 2 2  8 5 0  8 8
New M exico & Arizona Railroad________________________________________  'jjj.j p.j
Sonora Railway................................................................................... ................................ZZZZZZZZZZZZZZIZZZZ 2 ,2 7 7  68—  2 5 ,2 3 2  6 0

Credits:
Southern Pacific Railroad:

Cash received from the Atchison Topeka & .Santa Fe Railway Company in addition to the securities

6 ,4 4 4 ,6 u 1178  

$3 8 ,0 5 9 ,1 8 7  5 0

o f the New M exico & Arizona Railroad Company and the Sonora Railway Company taken over 
by the Southern Pacific Railroad Co. in exchange for the transfer o f the line from M ojave to The 
Needles, referred to moro fully under “ Properties and Mileage” ......... .......... "

Proceeds from sale o f real estate $ 1 5 6 ,7 5 0  0 0  
6 2 8  02

Deduction: Adjustments in construction accounts, completed lines__________
Texas A  New Orleans Railroad:

Abandoned property_______________________________________________________
Deduction: Adjustments in construction accounts, completed lines.....  ................

Nevada A  California Railway:
Cost on books June 3 0  1 9 1 1  o f  the property sold to Central Pacific Railway Co. February 2 9  1 9 1 2

$ 1 5 7 ,3 7 8  0 2
8 8 0  7 8 —  $ 1 5 6 ,4 9 7  2 4

$3 ,1 0 6  0 6
1 5 1  8 9 —  2 ,9 5 4  7 7

......................  6 ,6 8 4 ,6 8 6  4 8 — 6 ,8 4 4 ,1 3 8  4 9
Total capital expenditures Proprietary Companies. *3 1 ,2 1 5 ,0 4 9  01
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Drought forward................................... ..................... - ----------------------------------------------- ---------— .......... ..................... .............................. ........ ......................... $3 1 ,2 1 5 , 0 4 9  0 1
The expenditures by the Southern Pacific Company charged to capital account were as follows:

Stocks and bonds o f Proprietary Companies and other companies acquired during the year (Tables Nos. 1 3 , 1 4  and 1 5 ) , viz.:
Purchased for cash___________________________________________________________________ $2 2 ,5 2 9 ,4 2 4  1 4
Taken over in settlement o f  advances--------------------------------------------------------------------------- 3 3 ,6 4 2 ,4 8 7  4 8
Taken over in exchange for other securities-----------------------------------------------------------------  8 .7 5 0 .2 2 3  0 3

------------------------$6 4 ,9 2 2 ,1 3 4  6 5

Deduct: Securities sold, exchanged or redeemed.......................- .......... - ............ ...................................................... 2 7 ,3 5 7 ,7 9 2  5 8
----------------------- $3 7 ,5 6 4 ,3 4 2  0 7

Expenditures during the year for account of:
Bay Shore Line terminals and other real estate-.
Rolling stock................ ....................... ..............................
Lands and other investments---------------------------------
Advances for Oakland-Berkeley electric lines____
Advances to Southern Pacific H R. Co. o f Mexico.
Advances to Kern Trading & Oil C o______________
Advances to Southern Pacific Land C o __________

$ 1 ,3 5 0 ,8 3 2  0 6  
1 ,3 7 0 ,1 1 3  5 0  

3 2 7 ,9 6 5  4 2  
2 ,4 2 2 ,7 2 5  5 6  

8 8 8 ,0 7 8  5 9  
3 ,3 9 3 ,4 3 4  4 3  
3 ,5 6 0 ,0 0 0  0 0

1 3 ,3 1 3 ,1 4 9  5 6

$5 0 ,8 7 7 ,4 9 1  6 3
Deduct■ Amount o f cash, stocks and bonds received on the following accounts In excess o f  the expenditures

during the year for such account, viz.:
Advances for construction and acquisition o f new lines---------------------------------------------------------------------------- $2 4 ,3 0 6 ,2 1 6  7 9
Advances for electric lines in California and Oregon---------------------------------------------------------------------------------- 4 ,4 7 0 ,7 2 7  1 0
Advances to Pacific Fruit Express C o__________________________________________________________________  9 9 3 ,5 6 9  4 2
Timber-treating plants, saw mills and other property------ ---------- ------------------------------------------------- ---------- 3 9 , 8 4 4  0 6
Steamships and other floating equipment------------------------------------------------------------------------------------------------- 1 0 ,1 8 4  5 4

2 9 ,8 2 0 ,5 4 1  9 1

Total capital expenditures Southern Pacific Company. $2 1 ,0 6 6 ,9 4 9  7 2

N et expenditures for capital account o f Proprietary Companies and Southern Pacific Company $5 2 ,2 7 1 ,9 9 8  7 3

A D D I T I O N S  A N D  B E T T E R M E N T S .

T h e  e x p e n d itu r e s  fo r  a d d it io n s  a n d  b e tte r m e n ts  a m o u n te d  to  $ 0 ,4 6 9 ,9 2 4  3 8 .  O f  th is  s u m , $ 0 ,4 4 4 ,6 9 1  7 8  w a s  c h a r g e d  
to  th e  c a p ita l a c c o u n t  o f  th e  r e s p e c tiv e  c o m p a n ie s  a n d  $ 2 5 ,2 3 2  6 0  to  th e  In c o m e  A c c o u n t  o f  th e  S o u th e r n  P a c ific  C o m p a n y .  
T h e  d e ta ils  o f  th e s e  e x p e n d itu r e s , s h o w n  in  T a b le  N o .  2 7 ,  in c lu d e  im p r o v e m e n t s  c o m p le te d  d u r in g  th e  y e a r  a n d  o th e r s  
in  c o u r se  o f  c o n s tr u c tio n .

T h e  p rin c ip a l a d d it io n s  a n d  b e tte r m e n ts  to  th e  r o a d w a y , t r a c k , a n d  a p p u r te n a n c e s , c o m p le te d  d u r in g  th e  y e a r , w e re  
a s  fo llo w s :

Roadway, Track and Appurtenances.

Track ballasted with gravel (track miles)---------------------------------------------------------------------------
T r a c k  b a lla s te d  w ith  sh e ll ( t r a c k  m ile s )---------------------------------------------------- -----------------------

T o t a l  tr a c k  b a lla s te d  ( t r a c k  m ile s ).................................................................- ..............................................

W o o d e n  s tr u c t u r e s  re p la c e d  w ith  im p ro v e d  w o o d en  s tr u c t u r e s  (lin e a l f e e t ) .................... ............
W o o d e n  s tr u c t u r e s  re p la c e d  w ith  s te e l s tr u c t u r e s  (lin e a l f e e t ) ------------- ------------ - ...................
W o o d e n  s tr u c tu r e s  re p la c e d  w ith  I  b e a m  c o n c re te  s tr u c t u r e s  (l in e a l f e e t ) - . - -------- ----------
W o o d e n  s tr u c tu r e s  re p la c e d  w ith  m a so n ry  (lin e a l f e e t ) ..................................... .. ...................................... .
W o o d e n  s tr u c tu r e s  re p la c e d  w ith  c u lv e r ts  (l in e a l f o o t )  - - - - - - ............... - -------------------------------
W o o d e n  s tr u c tu r e s  re p la c e d  w ith  e m b a n k m e n ts  (lin e a l f o o t) .................................................................

T o t a l  w o o d en  s tr u c t u r e s  re p la c e d  (lin e a l f e e t ) -----------------------------------------------------------

I  b e a m  c o n c ro te  s tr u c tu r e s  re p la c in g  w o o d en  s tr u c t u r e s  (l in e a l fo o t)...............- ..............................
I  b e a m  c o n c re to  s tr u c tu r e s  re p la c in g  e m b a n k m e n ts  (lin e a l f e e t ) . ............................... - ...................
Steel structures buiit replacing wooden structures (lineal feet)....... ......................................
Masonry replacing wooden structures (lineal feet)....... .........................................- .................
S te e l s tr u c tu r e s  b u il t  re p la c in g  e m b a n k m e n ts  (l in e a l f e e t ) ______________________________
S tee l s t r u c t u r e s  re p la c e d  w ith  h e a v ie r  s tr u c tu r e s  (lin e a l f e e t ) --------------------------------------------

T o ta l  c o n c ro te  a n d  ste e l s tr u c tu r e s  p u t  in  p la co  (lin e a l f e e t ) -----------------------------------

W o o d e n  s tr u c tu r e s  b u il t  re p la c in g  e m b a n k m e n ts  (lin o al f e e t ) --------------------------------------- -
Stono, concreto or brick arch culverts (lineal feet, transversely to track)-----------------------
I r o n  p ip e  c u lv e r ts  (lin e a l f e e t , tr a n s v e rs e ly  t o  t r a c k ) ------------------------------------------------------
R a il to p  c u lv e r ts  (lin o al f e e t , tr a n s v e rs e ly  to  t r a c k ) --------------------------------------------------------
C o n c re to  p ip e  c u lv e r ts  (lin e a l f e e t , tr a n s v e rs e ly  to  t r a c k ) -----------------------------------------------
Masonry used in bridges, trestles and culverts (cubic yards)-------------------------------------------
R ig h t  o f  w a y  fen ce d  ( t r a c k  m ile s )_______________________________________________________
Automatic electric block signals built (track miles)_______________________________________
N u m b e r  o f in te rlo c k in g  sig n a l to w e rs  b u i l t ______________________________________________
N u m b e r  o f le v e rs  in  in te rlo c k in g  sig n a l to w e rs  b u i l t ...... ....................................- ......................................
Second main tracks built (excluding now lines) (miles)_________________________________
Material moved in revision o f grades (cubic yards)______________________________________
M a te r ia l  m o v e d  w id e n in g  c u ts  a n d  e m b a n k m e n ts  a n d  f illin g  tr e s t le s  (c u b ic  y a r d s )-------
S id in g s p a ss in g  tra c k s  a n d  y a rd  tr a c k s  b u i l t  (m ile s )____________________________________
S id in g s , p a ss in g  tr a c k s  a n d  y a r d  tr a c k s  ta k e n  u p  ( m i l e s ) . - - _____ ______________________
A d d itio n a l te le g ra p h  a n d  te le p h o n e  lin es (p o le s , w ires a n d  f ix tu re s ) c o n s tr u c te d  (m ile s)
A d d itio n a l te le g ra p h  a n d  te le p h o n e  w ire  s tr u n g  o n  e x istin g  p o le s (m ile s ) ....................... .............
E x c e ss  w e ig h t o f n ew  ra ils  u sed  in  re n e w a ls  (to n s ) -------------------------- -------------------------
E x c ess  w e ig h t o f fro g s a n d  sw itc h e s  u s e d  in  re n e w a ls  ( t o n s ) ............ ............. .. ......................................
E x c ess w e ig h t o f tr a c k  fa s te n in g s  a n d  a p p u rte n a n c e s  u se d  in  re n e w a ls  ( t o n s ) . .......................

Lines East Lines West
Total. o f El Paso. of El Paso.

1 4 .8 8 2 .9 7 1 1 .9 1
2 .8 6 2 .8 6

1 7 .7 4 5 .8 3 1 1 .9 1

6 3 0 6 3 0
9 0 9 0
4 3 4 3

7 7
6 5 6 5

9 8 4 7 4 8 2 3 6

1 .8 1 9 7 4 8 1 ,0 7 1

4 3 4 3
1 8 1 8
9 0 9 0

7 7
4 0 4 0

1 5 0 1 5 0

3 4 8 3 4 8

2 4 3 1 0 5 1 3 8
2 4 2 4

5 1 4 2 3 4 2 8 0
3 2 7 3 2 7
2 6 0 3 0 2 3 0

5 ,2 5 4 3 4 5 4 ,9 0 9
2 .0 3 2 .0 3

6 0 6 0
5 1 4

1 2 2 2 4 9 8
2 .8 2 2 .8 2

1 0 ,7 0 0 9 ,5 0 0 1 ,2 0 0
9 9 ,8 6 5 7 6 ,2 4 5 2 3 ,6 2 0

9 4 .5 2 1 5 .9 5 7 8 .5 7
2 8 .5 5 2 .4 2 2 6 .1 3

8 0 .8 8 0 .8
7 .4 0 7 .4 0

6 ,4 9 6 .5 9 1 ,8 8 1 .7 8 4 ,6 1 4 .8 1
5 4 2 .3 0 3 3 .6 1 5 0 8 .6 9

2 ,4 3 6 .6 6 4 2 6 .1 9 2 ,0 1 0 .4 7

T h e  p r in c ip a l a d d it io n s  a n d  b e tte r m e n ts  to  b u ild in g s , s tr u c tu r e s  a n d  a p p u r te n a n c e s  th e r e to  d u r in g  th e  y e a r  w e re  a s  
fo llo w s : _

O n  th e  P a c ific  S y s t e m  lin es th e re  w e re  c o m p le te d : A t  O a k la n d , C a l . ,  a  n e w  ste e l a n d  b r ic k  p a s s e n g e r  s ta t io n  3 0 0 x 6 0  
fe e t ; a t  W e s t  O a k la n d , C a l . ,  in s ta lla t io n  o f  e le c tr ic  tr a n s fo r m e r s  fo r  s u p p ly in g  lig h t  a n d  p o w e r  to  s h o p s  a n d  p ie r s ; a t  F r e s n o ,  
C a l . ,  fr e ig h t  s ta t io n  o f  s te e l a n d  iron  c o n s tr u c tio n  3 7 8 x 6 0  fe e t ; a t  R o s e b u r g , O r e .,  b r ic k  p a sse n g e r  s t a t io n , c o o k  a n d  b u n k  
h o u s e , a n d  r e p a ir m e n ’s s h e d  1 7 0 x 4 0  fe e t ; a t  A s h la n d , O r e .,  r e p a ir m e n ’s sh e d  1 5 0 x 5 0  fe e t ; a t  E a s t  P o r t la n d , O r e .,  tw e lv e -  
s ta ll b r ic k  e n g in e  h o u s e , tu r n t a b le , s te e l w a te r  t a n k , o il c o lu m n  a n d  r e p a ir m e n ’s s h e d  2 2 5 x 6 0  fe e t ; a t  C a n o g a , C a l . ,  b r ic k  
p a sse n g e r  s ta t io n  a n d  fr e ig h t sh o d  a n d  p la t fo r m ; a t  B a k e r s f ie ld , C a l . ,  b u n k  h o u se  2 6 0 x 2 6  fe e t , c o o k  h o u se  1 4 0 x 1 6  f e e t ,  
im p r o v e m e n t s  to  s h o p s  a n d  a d d it io n a l e n g in e  p it s ; a t  S a n ta  B a r b a r a , C a l . ,  w a te r  p u m p in g  p la n t ; a t  O r o v il le , C a l . ,  w a te r  
c o lu m n ; a t  W o o d f o r d , C a l . ,  s te e l w a te r  ta n k  o f  3 5 0 ,0 0 0  g a llo n  c a p a c ity ; a t  B r ig h t o n , C a l . ,  s te e l w a te r  ta n k  o f  6 5 ,0 0 0 -  
g a llo n  c a p a c ity ; a t  R o s e v illo , O r e .,  9 6 - f o o t  tu r n ta b le ; a t  D u n s m u ir , C a l . ,  a  s ix -s ta ll  a d d it io n  to  th e  e n g in e h o u s e ; a n d  a t  
D e e r  C r e e k , O r e ., a n  8 0 - f o o t  d e c k  g ird e r  b r id g e . N e w  s ta t io n s  w ere  c o m p le te d  in C a lifo r n ia  a t  S t r a t h m o r e , W i l l ia m s ,  
O r o v il le , H a r d w ic k , L o s  M o li n o s , R ip o n  a n d  W o o d l a n d . T h e  n e w  b rid g e  o v e r  th e  S a c r a m e n to  R iv e r  a t  S a c r a m e n to , C a l . ,  
w a s a lso  c o m p le te d . T h is  is a  d o u b le -d e c k  s tr u c tu r e  w ith  d o u b le -t r a c k  r a ilr o a d  o n  lo w e r  d e c k , 1 8 -fo o t  r o a d w a y  a n d  tw o  
5 - f o o t  s id e w a lk s  o n  u p p e r  d e c k , a n d  c o n s is ts  o f  tw o  1 6 7 -fo o t  a n d  o n e  1 1 0 -fo o t  s p a n , w ith  a  3 9 0 - f o o t  d r a w  s p a n  a n d  ste e l  
v ia d u c t  a p p r o a c h e s  o n  e a c h  e n d  le a d in g  to  u p p e r  d e c k . .

T h e r e  is in  p ro g re ss  o f  c o n s tr u c tio n : A t  O a k la n d , C a l . ,  a  p la te  s h o p  2 0 0 x 8 0  fe e t , fo r  m a k in g  re p a irs  to  s te e l h u ll v e s s e ls ; 
a t  P o r t  L o s  A n g e le s , C a l . ,  a  1 8 0 -fo o t  s p a n  B a s c u lo  b r id g e  w ith  5 0 5  fe e t  o f  b a lla s t  d e c k  tr e stle  a p p r o a c h e s , a n d  a t  th e  tr e s t le  
a c ro ss  th e  G r e a t  S a lt  L a k e , U t a h ,  th e  la y in g  o f  1 2 .7  m ile s  o f  g u a r d  r a il , a s  a  p r e c a u t io n  a g a in s t  a c c id e n ts .

O n  th e  lin es in  L o u is ia n a  a n d  T e x a s  th e re  w oro  c o m p le t e d : A t  S a n  A n t o n io , T e x a s , a  h ig h w a y  v ia d u c t  o v e r  tr a c k  
c r o s s in g  H a y s  S tr e e t  c o n s is t in g  o f  4 5 3  fe e t  o f  ir o n  tru ss  sp a n s  o n  c o n c r e te  p ie r s , 9 2 5  fe e t  o f  s te e l g ir d e r s , in c lin e  a p p r o a c h e s  
o n  c o n c r o te  p e d e s ta ls  a n d  2 5 0  fe e t  o f  e a r th  in c lin e  a p p r o a c h e s  c o n fin e d  b e tw e e n  c o n c r e te  w a lls ; a t  H o u s t o n , T e x . ,  a  g e n e r a l  
h o s p ita l b u ild in g  o f  r e in fo rc e d  c o n c r e te  a n d  b r ic k , 2 7 0 x 2 0 0  fe e t , c o n s is t in g  o f  th r e e  sto r ie s  a n d  b a s e m e n t ; a t  D a l la s ,  T e x . ,  a  
tw o -s t o r y  b r ic k  a n d  c o n c r e to  fr e ig h t s ta t io n  7 0 x 5 7  fe e t  w ith  o ffic e s  o n  se c o n d  f lo o r , a n d  a n  e n c lo s e d  re in fo rc e d  c o n c r e te  
fr e ig h t  s h e d  1 4 3 x 7 0  fe e t ; a t  C o r s ic a n a , T e x . ,  a  n o w  w a te r -p u m p in g  s ta t io n ; a t  G a lv e s t o n , T e x . ,  o n  P ie r  B ,  a  re in fo rc e d  
c o n c r e te  w a r e h o u s e , 1 ,0 0 0 x 7 0  fe e t , a n d  o il ta n k s  e q u ip p e d  w ith  lo a d in g  ra c k  a n d  p ip e  lin e ; a t  P o r t  A r t h u r , T e x . ,  a  p a sse n g e r  
s ta t io n  8 8 x 2 5  fe e t , c o n s tr u c te d  o f  b r ic k  w ith  s la te  r o o f ; a t  D o u c e t t e ,  T e x . ,  a  c o m b in a t io n  p a sse n g e r  a n d  fr e ig h t  s t a t io n ; a t  
R o c k la n d , T e x . ,  a n d  J a c k s o n v ille , T e x . ,  s te e l o il s to r a g e  ta n k s  o f  3 5 ,0 0 0  g a llo n  c a p a c it y  e a c h .
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5 6 6 T H E  C H R O N IC L E [V o l . XCVI

E Q U I P M E N T .
T h e  c h a n g e s  in  e q u ip m e n t  d u r in g  th e  y e a r  w e re  a s  fo llo w s :

Condemned, Destroyed, 
Sold or Transferred to 

Another Class and Cred
ited to Equipment A

A D D E D  A N D  CHARGED TO

Equipment A
Free Asset, 
S. P. Co. Total A

N o. Original Cost. N o. Cost. N o. Cost. N o. Cost.
L ocom otives_______________________ 3 3 $2 4 7 ,9 2 3  3 8 4 0 $2 6 3 ,4 6 8  7 6 8 $4 3 6 ,1 5 4  8 7 4 8 $6 9 9 ,6 2 3  6 3

Baggage ca rs .. _________________ ________ _
" 4

8
2
1

4 3
1 5
1 4

2 3
3
1
1

' 5

“ 6
1 4

* 1 1
3

" i
5 2
* 5
1 0
6 1
* 7

1

1 2
6
1
2

6 2

1 6
6 1
* 1
1 5

Baggage and mail ca rs .. __________
Baggage and passenger cars________________________
Business cars__________________________
Chair cars_____________________
Dining cars. .  ___________________
Other cars (electric)_____ _____________ ____________
Passenger ca rs .. ___________ i _______________________
Postal cars___________  ________________  __________
Narrow-gauge cars__________________________________

8 7 $4 0 1 ,7 7 2  0 1 5 3 $3 2 9 ,5 5 0  2 6 1 0 5 $ 1 ,2 7 0 ,4 7 1  7 2 1 5 8 $ 1 ,6 0 0 ,0 2 1  9 8

Ballast cars______________________________  _________ 1 0
• 4 4 7

3
6 2 3

1 4
1 7
3 1

1
1 9

3 4
2 5

1 9 4
2 0 0

2 3 0
2

1 0
7 7

7 5

1 9 5

* 2 3 0
* 1 7
* 1 0
* 6 1

* i

‘ i

* i 5

1 6

* 1
7 5

" i
1 9 5

Box cars______ ____________________________ _________
Caboose cars______________  _______________________
Flat cars_____________________________________________

i i i i i i i i i i i :
m i n i u m i i i i i i i i i i i :

Gondola (H . B .) cars____________________ __________
Logging cars_____________  . .  --------------- ------------ -

— ................ ..............— ............
Tank cars. .  _ ______ _______________  ___________
Narrow-gauge cars-----------------------------------------------------

1 ,6 1 8 $8 6 2 ,4 1 8  7 6 5 8 9 $3 5 7 ,3 0 0  2 9 * 3 1 8 $3 4 0 ,1 1 2  6 8 2 7 1 $ 1 7 ,1 8 7  6 1

2 7 6 $ 1 0 3 ,9 3 4  0 9 3 7 5 $3 1 2 ,6 0 9  2 7 * 1 5 $8 5 ,6 0 4  8 9 3 6 0 $2 2 7 ,0 0 4  3 8

Total _______  —  ....... ................................ .. . - - $ 1 ,6 1 6 , 0 4 8  2 4 . .  1 $ 1 ,2 6 2 ,9 2 8  5 8 -  - $ 1 ,2 8 0 ,9 0 9  0 2 $2 ,5 4 3 ,8 3 7  6 0
N o t e . — - T h o r o  is included in the above equipment belonging to Companies whoso properties are operatod under leases, viz.: 1 locom otive, 1 passenger 

and 2  freight cars added, the property o f Hanford & Summit Lake lty . Co.; 3  freight cars added, tlio property o f Porterville Northeastern Iiy . C o.: and 
1 0  work cars added, and 1 locom otive, 9  passenger and 2 3  freight cars vacated, the property o f Sonora Ily . Co.

tIncludes following narrow-gauge equipment transferred between Proprietary Companies: 1 3  locomotives, 1 3  passenger cars, 1 9 5  freight cars and 
1 8  work cars. *Sold by Southern Pacific Company to Proprietary Companies. B

T h o  o r ig in a l c o s t  a n d  s a lv a g e  v a lu e  o f  e q u ip m e n t  re tire d  d u r in g  th e  y e a r , a n d  th e  a m o u n t  c h a r g e d  to  o p e r a tin g  o x p o n se s  
in  r e s p e c t  th e r e o f, w ore a s fo llo w s :

T o ta l . L o c o m o t i v e s .
P a s s e n g e r - T r a i n

C a r s .
F r e i g h t - T r a i n

C a r s .
W o r k

E q u i p m e n t .

Original cost (estimated if not know n)........................................... $ 1 ,6 1 6 , 0 4 8  2 4 $2 4 7 ,9 2 3  3 8  
7 3 ,6 4 3  7 0

$4 0 1 ,7 7 2  0 1  
2 3 1 .5 9 4  2 8

$8 6 2 ,4 1 8  7 6  
4 6 3 ,6 1 5  3 8

$ 1 0 3 ,9 3 4  0 9  
5 3 ,1 1 1  128 2 1 ,9 6 4  4 8

Charged to operating expenses__________________________ $7 9 4 ,0 8 3  7 6 $ 1 7 4 ,2 7 9  6 8 $ 1 7 0 ,1 7 7  7 3 $3 9 8 ,8 0 3  3 8 $5 0 ,8 2 2  9 7

T h e  lo c o m o t iv e s  a d d e d  d u r in g  th e  y e a r  a v e r a g e d  1 4 2 .9 1  to n s  to ta l w e ig h t o f  e n g in e , w ith o u t  te n d e r  a n d  1 2 2 .4 5  to n s  
u p o n  d r iv e r s .

T h e  n u m b e r  o f  lo c o m o t iv e s  a n d  c a rs  o f  s ta n d a r d  g a u g e  o w n e d , a n d  th o  to ta l  an d . a v e r a g o  c a p a c i t y  o f  fr e ig h t -tr a in  c a rs  
a t  th e  c lo se  o f  th o  y e a r  w e re  a s  fo llo w s :

S T A N D A R D  G A U G E .
T h i s  Y e a r . L a s t  Y e a r .

+  I n c r e a s e .  
— D e c r e a s e .

P e r
C e n t .

Locom otives__________________________________
Total weight, excluding tender (tons)___
Average weight, excluding tender (tons).
Total weight on drivers (tons)__________
Average weight on drivers (tons)_______

1 ,8 7 3
1 4 5 ,8 7 6

7 7 .8 8
1 2 0 .4 5 7

6 4 .3 1

1 ,8 5 8
1 4 2 ,4 9 3

7 6 .1 2
1 1 7 ,4 9 1

6 2 .7 6

-1-15 
+  3 ,3 8 3  
+  1 .7 6  

+ 2 ,9 6 6  
+  1 .5 5

.8 1
2 .3 7
2 .3 1
2 .5 2
2 .4 7

Passenger-train cars. 2 ,2 6 2 2 ,1 9 2 + 7 0 3 .1 9

Freight-train cars____________
Total capacity (tons)____
Average capacity (tons).

4 8 ,1 8 3
1 ,9 4 0 ,0 5 8

4 0 .8 9

4 9 ,5 2 5
1 ,9 1 7 ,6 5 0

4 0 .4 1

— 1 ,3 4 2  
+  2 2 ,4 0 8  

— .2 5

2 .7 1
1 .1 7

.6 2
W ork equipment__ 5 ,3 8 8 5 ,3 0 1 + 8 7 1 .6 4

T h e  e q u ip m e n t  o w n e d  b y  th o  r e s p e c tiv e  c o m p a n ie s  is s h o w n  in  T a b le s  N o s .  2 5  a n d  2 6 .  T h o  c h a n g e s  d u r in g  th e  y e a r ,  
th e  c a p a c it y  a n d  th e  s e rv ic e  o f  a ll e q u ip m e n t  are  s h o w n  in  T a b le s  N o s .  3 4 ,  3 5  a n d  3 6 .

T R A N S P O R T A T I O N  O P E R A T I O N S .
T h e  r e su lts  o f  th e  y e a r ’s t r a n s p o r ta t io n  o p e r a tio n s  c o m p a r e d  w ith  th o s e  o f  th e  p r e c e d in g  y o a r  aro  a s  fo llo w s :

T h is  Y e a r . L a s t  Y e a r . I n c r e a s e . D e c r e a s e .

Averago miles o f railway operated. 9 ,9 7 0 .4 0 9 ,8 9 5 .0 7 7 5 .3 3 .7 #
O p e r a t in g  I n c o m e —

F reight_______________________________________________
Passenger____________________________________________
M a l l ..........................................................................................
Express ______________________________________________
Other transportation revonuos_______________________
Revenues from operations other than transportation.

Total rail lines __________________________________
Revenues from outside operations___________________

Total gross operating incom o___________________
O p e r a t in g  E x p e n s e s —

Maintenance o f way and structures__________________
Maintenance o f equipment___________________________
Traffic expenses_______________________________________
Transportation expenses_____________________________
General expenses_____________________________________

$7 2 ,6 4 8 ,0 9 1  6 5  
4 0 ,2 6 9 ,2 3 8  0 3  

2 ,4 7 2 ,7 6 8  9 0  
2 ,5 1 7 ,0 8 6  2 3  
1 ,2 2 3 ,3 2 9  2 0  
1 .3 0 2 ,5 4 1  6 3

$7 3 ,6 7 7 ,2 9 2  7 8  
4 0 ,8 1 4 ,3 9 9  5 2  

2 ,4 7 4 .2 6 3  3 4  
2 ,6 9 1 ,6 8 5  5 3  
1 ,1 4 6 ,7 6 8  8 1  
1 ,1 0 6 .6 1 8  1 2

* 7 6 ,5 6 0  3 9  
1 9 5 ,9 2 3  5 1

$ 1 ,0 2 9 ,2 0 1  13 
5 4 5 ,1 6 1  4 9  

1 ,4 9 4  4 4  
1 7 4 ,5 9 9  3 0

$ 1 2 0 ,4 3 3 ,0 5 5  6 4  $ 1 2 1 ,9 1 1 ,0 2 8  1 0  
1 1 ,0 9 2 ,1 1 4  9 5  1 0 ,7 0 9 ,5 1 1  41 * 3 8 2 ,6 0 3  5 4

* 1 .4 7 7 ,9 7 2  4 6

$ 1 3 1 ,5 2 5 ,1 7 0  5 9 '$ 1 3 2 ,6 2 0 ,5 3 9  51 $ 1 ,0 9 5 ,3 6 8  9 2

$ 1 4 ,4 6 4 ,2 0 4  8 1  
1 6 ,3 1 8 .1 4 0  51 

3 ,2 0 1 ,3 6 6  6 3  
3 8 ,2 7 0 ,8 1 1  0 .. 

3 ,3 9 7 ,5 8 3  3 2

Total rail lines__________
Expenses outside operations . .

Total operating expenses.
N et operating incomo_________

$7 5 ,6 5 2 ,1 0 6  3 2  
1 0 ,8 3 8 .9 3 6  9 1

$8 6 ,4 9 1 ,0 4 3  2 3

$4 5 ,0 3 4 ,1 2 7  3 6

F r e i g h t  T r a f f i c  ( .C o m m e r c ia l  F r e i g h t  O n ly — W a y - b i l l  T o n n a g e )—
Tons o f freight carried______________________________________________________________
Tons o f freight carried one mile__________________________________________________
Tons miles per mile o f road_____________________________________________________ (a)
Revenue per mho of road________________________________________________________(a)
Revenue per r e v e n u e  t r a in  m llo_______________________________________________ (a) (b )
Averago revenue per ton per mile__________________________________________________
Average distanco carried__________________________________________________________

2 6 .9 5 0 ,1 5 0  
6 .1 4 5 ,5 5 5 ,4 8 6  

6 1 5 ,8 4 3  
$7 ,1 2 3  3 2  

$ 4  4 2  
1 .1 6 S cents 

2 2 8 .0 3  miles
P a s s e n g e r  T r a f f i c —

Revonue passengers carried_________________________________________________________
Revenuo passengers carried one mllo___________________________________________II"
Revenue from passenger trains per mile o f  road_________________________________ (a )
Revenue from passenger trains per r e v e n u e  t r a i n  m ile_____________________(a) (c )
Averago revenuo per passenger per m ile................................................................... .
Averago distance carried_____________________________________________________

4 0 ,3 2 9 .0 1 1  
1 ,7 8 7 ,6 4 0 ,0 2 5  

$4 ,4 6 8  6 7  
$ 1  6 5  

2 .2 0 8  cents 
4 4 . 3 2  miles

$ 1 5 ,8 8 9 ,1 2 9  8 3  
1 5 ,3 1 2 ,2 0 5  7 9  

2 ,9 4 7 ,0 6 3  5 8  
3 6 .5 2 4 ,5 8 5  1 0  

3 ,8 4 8 ,6 7 5  5 4

$ 1 ,0 0 5 ,9 3 4  7 2  
2 5 4 ,3 0 3  0 5  

1 ,7 4 6 ,2 2 5  9 5

$ 1 ,4 2 4 ,9 2 5  0 2

4 5 1 .0 9 2  2 2

$7 4 ,5 2 1 ,6 5 9  8 4  
1 0 ,4 8 3 ,5 5 4  0 2

* 1 , 1 3 0 ,4 4 6  4 8  
3 5 5 ,3 8 2  8 9

$85,005,213 86 *1,485,829 37

$4 7 ,6 1 5 ,3 2 5  6 5

2 6 ,1 4 5 ,2 4 1  
6 ,0 6 6 ,7 7 7 .6 5 7  

6 1 2 ,4 4 3  
$7 ,1 9 0  3 9  

$ 4  5 1  
1 .1 8 6  cents 

2 3 2 .0 4  miles

3 9 ,9 8 9 ,0 5 8  
1 ,8 0 8 , 1 3 3 .6 0 3  

$4 ,5 7 0  0 9  
$ 1  7 8  

2 .2 1 5  cents 
4 5 .2 2  miles

$2 ,5 8 1 ,1 9 8  2 9

8 0 4 .9 0 9
7 8 ,7 7 7 ,8 2 9

3 ,4 0 0
$ 6 7  0 7  

$0 .0 9  
.0 1 8  cents 
4 .0 1  miles

3 3 9 ,9 5 3
2 0 ,4 9 3 ,5 7 8  

$ 1 0 1  4 2  
$ 0  13 

.0 0 7  cents 
.9 0  miles

1 .4 0
1 .3 4

.0 6
6 .4 9
6 .6 8

1 7 .7 0

1 .2 1
3 .5 7

.8 3

8 .9 7
6 .5 7
8 .6 3
4 .7 8

1 1 .7 2

1 .5 2
3 .3 9 '
1 .7 5

5 .4 2

3 .0 8
1 .3 0

.5 6

.9 3
2 .0 0
1 .5 2
1 .7 3

,  .J l& IL  .S?™,C !T I r r,ail Ur.cs onl7 ; h’ngth o f ferries used between rail stations excluded in distanco over which traffic was moved,freight train and all mixed train miles, (c) Revenuo passenger train and all mixed train milos, including miles run by m otor cars.

.8 5  
1 .1 3  
2 .2 2  
7 -3 0  

.3 2  
L ? 9

(6 ) Revenuo
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C o m p a r e d  w it h  th o  p r e v io u s  y e a r ,  th e  p e r  c e n t  o f  o p e r a t in g  e x p e n s e s  t o  t h e  g r o s s  r e v e n u e s  w a s  a s  f o l lo w s :

Rail Lines. This Year. Last Year.
For “ Maintenance”  (Maintenance of Way and Structures and Maintenance of Equipment) _____ 25.56

37.26
25.59
35.54For "Operation”  ( Traffic Expenses, 2 ransporlalion Expenses, and General Expenses) ........ .............. ..

Total rail linos---------------------------------------------------------------------------------------------------------------
Total rail lines and outside operations....................................... ................................................... in

T h e  o p e r a t in g  m c o m o  a n d  o p e r a t in g  e x p e n se s  f o r  th o  y e a r  f o r  a ll l in e s , d is t r ib u t e d  in  a c c o r d a n c e  w it h  t h e  a c c o u n t in g  
r e g u la t io n s  o f  th o  I n t e r -S ta t e  C o m m e r c o  C o m m is s io n , a re  s h o w n  in  T a b le  N o .  2 9 ,  a n d  f o r  e a c h  C o m p a n y  in  T a b le  N o .  3 0 . 
D o t a i ls  o f  p a ss e n g e r  a n d  fr e ig h t  t r a f f ic  a re  s h o w n  in  T a b le s  N o s .  3 2  a n d  3 3 .

T h e  e x p e n se s  o f  th o  ra il lin es  f o r  “ M a in t e n a n c e ”  d e c re a s e d  $ 4 1 8 ,9 9 0  3 0 ,  o r  1 .3 4  p e r  c e n t ;  b u t  e x p e n se s  f o r " O p e r a t i o n ”  
in c r e a s e d  $ 1 ,5 4 9 ,4 3 0  7 8 , o r  3 .5 8  p e r  c e n t ,  a  n e t  in c r e a s e  o f  $ 1 ,1 3 0 ,4 4 6  4 8 ,  o r  1 .5 2  p e r  c e n t .  T h e  in c r e a s e  in  e x p e n s e s  fo r  
“ O p e r a t io n ”  r e s u lte d  f r o m  1 ,5 3 9 ,2 3 3 , o r  5 .0 1  p e r  c e n t ,  m o r e  m ile s  r u n  b y  l o c o m o t iv e s  a n d  m o t o r  ca rs  in  p a s s e n g e r  s e r v ic e  
a n d  o f  6 8 0 ,4 5 9 , o r  3 .5 4  p e r  c e n t ,  m o r e  m ile s  ru n  b y  l o c o m o t iv e s  in  fr e ig h t  s e r v ic e ; f r o m  th e  a d d it io n a l  e x p e n se s  im p o s e d  
b y  th o  r e q u ir e m e n ts  o f  th o  “ H o u r s  o f  S e r v ic o ”  a n d  “ F u ll  T r a in  C r o w ”  la w s , a n d  f r o m  h ig h e r  w a g e  s ch e d u le s .

T h e r o  w e r o  in  s e r v ic e  3 4  g a s o l in e  a n d  6 5  e le c t r ic  m o t o r  c a r s . T h e  m ile a g e  o f  th e s e  c a r s , 2 ,0 9 5 ,2 1 0  m ile s , o r  8 .2 8  p e r  
c e n t  o f  th o  t o ta l  r e v e n u e  p a s s e n g e r  t ra in  m ile a g e , is  in c lu d e d  in  th o  m ile a g e  s ta t is t ic s .

I n  th o  fo l lo w in g  s ta t e m e n ts  th o  d e ta ils  o f  o p e r a t in g  e x p e n se s  h a v e  b e e n  c o m b in e d  u n d e r  t it le s  o f  a c o u n ts  t o  p re s e n t  
th o  y e a r ’ s e x p e n se s  in  c o n c is e  f o r m .

MAINTENANCE OF WAY AND STRUCTURES.

Avorago miles of railway operated and maintained—
Ballast_____________________________________
Tics________________________________________
Rails .......................................................... ..........
Frogs, switches and other track material------

Total material for roadway and track-----
Repairs of roadway and track-----------------------
Bridges, trestles and culverts-------------------------
Buildings, grounds and appurtenances------------
Snow and sand fences and snow sheds----------
Electric power, telegraph and telephone lines.
Superintendence ___________________________
Stationery and printing---------------------------------
Other expenses______________________________
Property abandoned_________________________

Total................................................................
Cost per milo— all main tracks

first and additional main tracks..
This Year.

10,252.85
8129,909 71 

1,908,202 60 
398,814 82 

1,224,138 25
$3,661,065 38 
6,045,252 50 

935,996 64 
2,284,330 29 

160,706 41 
142,398 65 
948,597 10 
37,300 40 
79,046 01 

169,511 43

Last Year.
10,113.64

$224,782 13 
2,004.200 00 

757.163 48 
1,509.563 48

$4,495
6,499
1,178
2,210

147
113
873

39
69

262,

709 09 
.314 98 
396 55 
535 30 
113 53 
589.79 
995 05 
230 62 
124 83 
120 09

$14,464,204 81 S15.889.129 83
$1,410 75

Increase.
139.21

873,794 99 
13,592 88 
28,808 86 
74,602 05
9,921 18

$1,571 06'

Decrease. Per Cl

$94,872 42 
95,997 40 

358,348 66 
285,425 23

$834,613 71 
454,062 48 
242,399 91

1,930 22 
92,608*66

$1,424,925 02 
$160 31

1.38
42.21

4.79
47.33
18.91
18.57 
4.99

20.57 
3.34 
9.24

25.36
8.54
4.92

14.35
35.33

8.97
10.20

T h o  o x p o n se s  iu c lu d o  $ 1 1 0 ,5 5 6  8 5  f o r  e x t r a o r d in a r y  r e p a ir s  t o  r o a d b e d  d u r in g  h ig h  w a t e r  in  L o u is ia n a  a n d  o t h e r  p r o 
t e c t io n  w o r k .

T h o  fo l lo w in g  r a ils , t ie s , t io  p la to s  a n d  c o n t in u o u s  ra il j o in t s  w e r o  u se d  in  m a k in g  re n e w a ls  a n d  th e  e n t ir o  c o s t  t h e r e o f  
c h a r g e d  t o  o p e r a t in g  o x p e n s c s , w ith  th e  e x c e p t io n  o f  $ 2 8 0 ,1 4 5  61 f o r  in c r e a s e d  w e ig h t  o f  ra il  a n d  im p r o v e d  fr o g s  a n d  s w itc h e s  
c h a r g e d  t o  a d d it io n s  a n d  b e t t e r m e n t s  in  a c c o r d a n c e  w i t h  th o  C la s s i f i c a t io n  o f  E x p e n d it u r e s  f o r  A d d i t io n s  a n d  B e t t e r m e n t s  
p r o m u lg a t e d  b y  th o  I n t e r -S ta t e  C o m m e r c o  C o m m is s io n :

This Year. Last Year. Increase. Decrease.
Mileage of now steel rails (track miles)—  ---------------------------------------------------------- 256.82

1.84
2,161.885
1.446,551
3,608,436

1,271.92
9.14

4,069.475
717.46

277,723
433.94

483.11 
3.56 

2,211,334 
1.378.821 
3,590,155 

1,258.44 
9 27 

5,365,865 
940.43 

372,598 
582.19

226.29
1.72

49,449
Per cent of renewal of all rail In track, including sidings____________ __________________

*6*7,730
18,281
13.48

.13
1,296,390

222.97
94,875
148.25

Per cent of renewal of all ties in track, including sidings-----------------------------------------------------
Number of tie plates_______ __  ____________________ _____ _________________  _____ ___
Equal to miles of continuous tra ck _______  _ ___________________________________
Equal to miles of continuous track.

T h o  w e ig h t  o f  ra ils  p e r  y a r d  in  m a in  lin o  a n d  b r a n c h e s  a t  th o  c lo s e  o f  j;ho y e a r  w a s  a s  f o l l o w s :

Liles of first and additional main tracks operated 
and maintained. Total. 164-/6. 141-/6. 116-/6. 96-/6. 90-/6. 80-/6.

76-/6. &  
75-lb. 70-/6. 65-/6.

61.5-/6&
60-/6.

56-/6*
54-/6.

52-/6. *  
less than 

52-lb.
Main lin o ..-------  ------------------------------------
Branches____________________________________

Total...........................- ....................................

5,727.11
4.669.97 *31

1.15
9.53 5*53

20.36
.02

1,382.80
263.52

2.498.71
209.70

1,686.73
926.98 9*44 264*43

109.68
1.431.07

.98
404.07

26.70
1,145.37

10,397.08 .31 10.68 5.53 20.38 1,646.32 2,708.41 2.613.71 9.44 264.43 1.540.75 405.05 1,172.07
Pro cent of total miles of track.........................
Per cent last year------------------------------------------ 100.00

100.00
. . . .10

.03
.05 .20

.20
15.84
12.55

26.05
26.87

25.14
26.18

.09

.09
2.54
2.61

14.82
15.92

3.90
4.08

11.27
11.47

A t  th o  t im b e r - t r e a t in g  p la n ts  o f  th o  C o m p a n ie s ,  2 ,3 7 5 ,8 3 0  c r o s s  t ie s  a n d  1 7 ,6 9 5  s w it c h  t ie s  w e r o  b u rn e tt .iz e d  a n d  6 6 7 ,7 6 5  
c u b i c  fe e t  o f  p i l in g  a n d  o t h e r  t im b e r  w e r o  c r c o s o t e d .

____  MAINTENANCE OF EQUIPMENT.

Locomotives____________
Passenger train cars_____
Frolght train cars_______
Work equipment------------
Floating equipment----------
Shop machinery and tools.
Superintendence________
Other expenses___________

Total_________ _____ _

This Year. Last Year. Increase. Decrease. Per Cent
$7,320,342 48 

1,801,686 66 
4,719,238 48 

260,253 95 
274,071 96 
355,089 96 
680,247 27 
907,209 75

86.352,424 32 
1.840,836 49 
5,307,918 95 

375.290 21 
307,408 23 
361,183 79 
640.961 50 
126.182 30

$967,918 16

39,285 77 
781,027 45

$39,149 83 
588,680 47 
115,036 26 
33,336 27 
6,093 83

15.24
2.13 

11.09 
30.65 
10.84
1.69
6.13 

618.97
$16,318,140 51 $15,312,205 79 $1,005,934 72 -------------------  1 6.57

A s  in  th o  p a s t ,  th e  c o m p a n ie s  h a v e  c h a r g o d  t o  o p e r a t in g  e x p e n s e s  th e  o r ig in a l  c o s t  (e s t im a t e d  i f  n o t  k n o w n )  o r  p u r c h a s e  
p r i c o ,  lo ss  s a lv a g o , o f  a ll r o l l in g  s t o c k  c o n d e m n e d , d e s t r o y e d ,  s o ld  o r  v a c a t e d  f r o m  a n y  c a u s e  d u r in g  th o  y e a r .  T h e  su m s  
th u s  c h a r g e d  a ro  r o p o r t e d  u n d e r  “ R e n e w a ls ”  in  T a b le  N o .  2 9 , a n d  a m o u n t e d  f o r  th e  y e a r  t o  $ 7 9 4 ,0 8 3  7 6 .

T h o  a v o r a g o  c o s t  o f  re p a irs  a n d  re n e w a ls  p e r  l o c o m o t iv o  ( e x c lu d in g  m o t o r  ca r s )  a n d  p e r  c a r  p e r  a n n u m  a n d  th e  a v e r a g e  
n u m b e r  o f  s e r v ic e a b le  l o c o m o t iv e s  a n d  ca rs  o w n e d  d u r in g  th o  y e a r  w e r o :

Average Cost Per Annum.
(Including original cost, less 
salvage of equip, vacated).

Average Serviceable Number.

This Year. Last Year. This Year. Last Year.
Locomotives, for repairs___  _ _______________________________ $3,800 00 

93 10
83,361 12 

155 17for renewals___ __ _______________________________
T ota l------------------------  ------- ------------------------ $3,893 10 $3,516 29 1,872 1,803

Passenger Train Cars, for repairs ______________ ______ : ___ $794 56 
76 01

$1,005 73 
44 30

$870 57 1,050 03 2,239 2,019
Freight train cars, for repairs........ ................................................... $90 16 

8 32
S101 80 

11 55for renewals__
a n 2 A7 Q91
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T h e  r o l l in g  s t o c k  o w n e d  b y  th e  r e s p e c t iv e  C o m p a n ie s  is  s h o w n  in  T a b le  N o .  2 6 ,  a n d  th e  c a p a c i t y ,  th e  s e r v ic e  a n d  th e  

a v e r a g e  c o s t  o f  m a in te n a n c e  a re  s h o w n  in  T a b le s  N o s .  3 4 ,  3 5  a n d  3 6 .
TRAFFIC EXPENSES.

This Year. Last Year. Increase. Decrease. %
Outsido agencies........................................ ..................................... .......... $1,090,985 55 

911,497 12 
932,737 04 
228,690 27 
37,456 65

$1,027,790 73 
1,027,180 27 

638,244 61 
217,047 51 
36,800 46

$63,194 82 6.15
11.26
46.14

5.36
1.78

Advertising_________________________________ $116,683 15Superintendence______ _______ 294,492 43 
11,642 76 

656 19
Stationery and printing________________ ________ _ ______________
Other expenses.........................................................................................

$3,201,366 63 $2,947,063 58 $254,303 05 8.63

T h e  in c r e a s e  in  “ S u p e r in t e n d e n c e ”  r e s u lte d  p r in c ip a l ly  f r o m  th e  t ra n s fe r  t o  th is  a c c o u n t  o f  th e  s a la r ie s  a n d  e x p e n s e s  
o f  th e  F r e ig h t  C la im  D e p a r t m e n t ,  w h ic h  w e r e  la s t  y e a r  d e a lt  w it h  a s  a n  i te m  in  “ G e n e ra l E x p e n s e s .”

TRANSPORTATION EXPENSES.

This Year. Last Year. Increase. Decrease. %

$9,176,120 72 
8,229,137 42 
6,773.458 48 
9,211,434 86 

660,105 20 
2,228,867 27 
1,566,454 90 

305,294 38 
119,937 82

$9,423,602 40 
7,520,221 55 
6,127,538 50 
8,838,858 98 

660,885 07 
1,946,513 04 
1,572,868 21 

328,563 15 
105,534 20

$247,481 68 2.63
9.43

10.54
4.22

.12
14.51

.41
7.08

13.65

Locomotive service, other than fuel_________  ___________ ________ $708,915 87 
645,919 98 
372,575 88

779 87
6,413 31 

23,268 77
Injuries, loss, damage and other casualties------------------------------------ 282,354 23

14,403 62
$38,270,811 05 $36,524,585 10 $i;746,225 95 4.78

T h e  w o r k  d o n e  b y  th e  t r a n s p o r ta t io n  d e p a r t m e n t  o f  th e  ra il l in e s  c o m p a r e d  w it h  t h a t  o f  la s t  y e a r  is  a s  fo l lo w s :

Increase. Decrease. Per Cl.
$1,477,972 46 1.21

4.78
1.30
1.98
1.48
3.54
1.13
2.52

205.39
.49

1.24

$1,746,225 95 
78,777,829

147,690,603
7,857,340

20,493,578
Locomotive mileage with freight and mixed trains, including helping-------------------------- ------------------------ 680,459
Mileago of cars in passenger service (including motor cars and trailers)________________________________ 4,027,604

1,409,122
130,111
648,969

Locomotive mileago with passenger and mixed trains, including helping . ---------------  ------- ------------------
Total locomotive mileago in service for which tho attendant expenses are charged to“ TransportationEx-

T h e  a v e r a g e  n u m b e r  o f  t o n s  o f  f r e ig h t  p e r  t r a in , o f  l o a d e d  ca r s  p e r  t ra in  (e x c lu d in g  c a b o o s e s )  a n d  o f  t o n s  p e r  l o a d e d  c a r  
f o r  t h e  y e a r  w e r e : _____  ____________

Commercial and Company Freight. 
(Way Bill Tonnage.)

* Tons per Train. Loaded Cars per Train.
Per Cent 

of Loaded Car 
Mileage 

To Total Car 
Mileage.

Tons per Loaded Car

Tons.
+  Increase. 

—  Decrease.
Cars.

+  Increase. 
—  Decrease.

Tons.
+  Increase. 

—  Decrease.
Tons. Per Ct. Cars. Per Ct. Tons. Per Ct.

Lines East of El P aso.............................. - ................
Lines West of El Paso--------------------- ------------------

354.84
514.19

— 32.52
— 13.68

8.39
2.59

18.58
25.12

— .80 
— .42

4.13
1.64

73.02 +4.20 
71.70— .36

19.10
20.47

— .89
— .20

4.45
.97

Average all lines________________________________ 455.73 — 18.20 3.84 22.72 — .46 1.98 I 72.10 + 1.11 20.06 — .39 1.91

* Ton miles per revenue freight train and all mixed train miles.
T h e  c o s t  o f  fu e l  p e r  l o c o m o t iv e  m ile  r u n  in  r e v e n u e  s e r v ic e  a n d  in  n o n -r e v e n u e  s e r v ic e  f o r  w h ic h  th e  e x p e n s e s  a re  c h a r g e d  

t o  “ T r a n s p o r t a t io n  E x p e n s e s ”  w a s  1 7 .3 3  c e n t s ,  a g a in s t  1 7 .9 3  c e n ts  la s t  y e a r .
GENERAL EXPENSES.

Salaries and expenses of general officers----------
Salaries and expenses of clerks and attendants.
Law expenses_________________________________
General office expenses--------------------------- --------
Stationery and printing_______________________
Insurance ____________________________________
Pensions----------------------------- ---------------------------
Other expenses. — ----------------- --------------------

T o t a l ......... .....................................................

This Year.
$320,634 44 
1,497,055 49 

437,668 27 
249,756 76 
135,321 90 
340,213 16 
219,374 19 
197,559 11

$3,397,583 32

Last Year.
$287,889 88 

1,838,686 48 
506,785 83 
215,899 22 
165,839 92 
340,941 02 
182,482 41 
310,150 78

$3,848,675 54

Increase. 
$32,744 56

33,857 54

36,891 78

Decrease.

$341,330 99 
69,117 56
30,518 02 

727 86
112,591 67

Per Cl.
11.37
18.58
13.64
15.68
18.40

.21
20.22
36.30

$451,092 22 11.72

T l io  d e c r e a s o  in  “ S a la r ie s  a n d  e x p e n s e s  o f  c le r k s  a n d  a t t e n d a n t s ”  r e s u lte d  p r in c ip a l ly  f r o m  th e  t ra n s fe r  o f  th e  s a la r ie s  
a n d  e x p e n se s  o f  th e  F r e ig h t  C la im  D e p a r t m e n t ,  w h ic h  w e r e  th is  y e a r  d e a lt  w it h  a s  a n  i te m  in  “ T r a f f io  e x p e n s e s .”

G E N E R A L .
U n d e r  t h o  r e q u ir e m e n ts  o f  th e  c o n c e s s io n s  g r a n te d  f o r  th e  c o n s t r u c t io n  o f  th e  r a i lw a y  o f  th e  S o u t h e r n  P a c i f i c  R a i l 

r o a d  C o m p a n y  o f  M e x i c o ,  r e fe r r e d  t o  in  f o r m e r  r e p o r t s ,  th e re  w e r e  c o m p le t e d  d u r in g  th e  y e a r  3 1 .1 2  m ile s  b e tw o o n  M a z a t la n  
a n d  T e p i c ,  w h ic h  p la c o s  th e  p re s e n t  e n d  o f  t r a c k  a b o u t  0 .5 0  m ile s  s o u t h  o f  th e  s ta t io n  in  th e  C i t y  o f  T e p i c .  I n c lu d in g  
th o  3 9 .5 0  m ile s  o f  r a i lw a y — N a c o  t o  C a n a n e a , S o n o r a — p u r c h a s e d  in  1 9 0 2  f r o m  th e  C a n a n e a  C o n s o l id a t e d  C o p p e r  C o m 
p a n y ,  th o  c o m p le t e d  m ile a g e  J u n o  3 0  1 9 1 2 , is  9 8 2 .4 2 . _

T h e  m ile s  o f  r a i lw a y  p r o je c t e d  u n d e r  t h e  c o n c e s s io n s , th e  l in e  c o m p le t e d ,  u n d e r  c o n s t r u c t io n ,  a n d  re m a in in g  t o  b e  c o n 
s t r u c t e d  a re  a s  f o l lo w s :

Projected.
Miles.

Constructed
to

June 30 1912. 
Miles.

Remaining to be Built.
Under

Construction. 
Miles.

To be Built. 
Miles.

IVIain Lino—Empalmo to Guadalajara______________________________________________________ 815.20
691.56

713.55
268.87

2.18 99.47
422.69Branch Lines (Including Naco-Cananca Line)_______- __________________________________ _

Total ______________________________ _____ _____ 1,506.76 982.42 2.18 522.16

U n d e r  t h e  c o n c e s s io n  a s  r e v is e d  N o v e m b e r  5  1 9 1 0 , th e  t im e  f o r  th e  c o m p le t io n  o f  th e  m a in  l in e  f r o m  E m p a lm e  t o  G u a d a 
la ja r a  w a s  e x t e n d e d  t o  N o v e m b e r  6  1 9 1 5  a n d  f o r  th e  b r a n c h  lin e s  t o  N o v e m b e r  11 1 9 2 0 .

T h e  a d v a n c e s  b y  th e  S o u t h e r n  P a c i f i c  C o m p a n y  f o r  a c c o u n t  o f  th e  c o n s t r u c t io n  o f  th e s e  l in e s  a m o u n t e d ,  o n  J u n e  3 0  
1 9 1 2 , t o  $ 3 9 ,0 2 6 ,7 9 9  1 9 . I n t e r e s t  c h a r g e s  a c c r u in g  o n  th e s e  a d v a n c e s  d u r in g  t h e  y e a r  h a v o  n o t  b e e n  ta k e n  in t o  e ith e r  
th e  a ss e ts  o r  in c o m e  o f  th e  C o m p a n y .  _ ,

T h e  r e v o lu t io n a r y  d e p r e d a t io n  c la im s , a m o u n t in g  t o  2 8 8 ,1 1 8 .7 4  p e s o s , a re  s t i l l  p e n d in g  b e fo r o  th e  M o x ic a n  G o v e r n 
m e n t .  S e t t le m e n t  lia s  b e e n  r e t a r d e d  b y  th e  f a c t  t h a t  th e  M e x ic a n  G o v e r n m e n t ,  s in c e  F e b r u a r y  1 9 1 2 , h a s  b e e n  e n g a g e d  in  
a t t e m p t in g  t o  s u p p re ss  a n  in s u r r e c t io n  w h ic h  f ir s t  m a n ife s t e d  it s e l f  in  th e  S ta te s  o f  S in a lo a  a n d  C h ih u a h u a . O n  th e  m a in  
l in e  f r o m  E m p a lm e  t o  T e p i c ,  t w e n t y - t h r e e  w o o d e n  t r e s t le s , h a v in g  a  t o ta l  le n g th  o f  2 ,9 8 5  l in e a l fe e t ,  a n d  o n  th o  C o r r a l -  
T o n i c h i  B r a n c h ,  f o u r  w o o d e n  t r e s t le s , h a v in g  a  t o t a l  lo n g th  o f  2 4 0  l in e a l f e e t ,  w e r e  d e s t r o y e d  b y  th e  in su r l-e cto s  b e tw e e n  
F e b r u a r y  14  a n d  J u n e  3 0  1 9 1 2 . C la im s  f o r  c o m p e n s a t io n  f o r  th e  d e s t r u c t io n  o f  th is  p r o p e r t y  w il l  b e  p r e s e n te d  t o  th e  M e x i 
c a n  G o v e r n m e n t .

I n  a d d it io n  t o  t h e  c o m p le t e d  l in e s  o f  r a i lw a y  r e p o r t e d  u n d e r  “ P r o p e r t ie s  a n d  M i le a g e ”  a n d  th e  r a i lw a y  o f  th e  S o u t h e r n  
P a c i f i c  R a i l r o a d  C o m p a n y  o f  M e x i c o ,  a b o v e  r e fe r r e d  t o ,  c o n s t r u c t io n  e ith e r  w a s  c o m p le t e d  o r  is  p r o g r e s s in g  o n  t h e  l in e s  o f  
th e  f o l l o w in g  c o m p a n ie s  o r  o f  c o m p a n ie s  o r g a n iz e d  in  th e  in te r e s t  o f  th e  S o u t h e r n  P a c i f i o  C o m p a n y : •
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Length of Pro

jected Line. 
Miles.

Track
Completed.

Miles.
Grading

Completed.
Miles.

Grading
Progressing.

Miles.
Central Pacific Railway:

Fcrnloy, Nov., to Walker Mill Junction, Cal___ 135.00 
47.81
61.15
91.16

130.00

Oreana, Nev., to Itoso Creek, Nov. (second track). 17.60 30.21Colusa & Hamilton Railroad:
Hamilton, Cal., to Harrington, C a l.. ____

Pacific Railway &  Navigation Company:
Hillsboro, Ore., to Tillamook, Ore______ 91.16Willamette Pacific Railroad:
Eugene. Ore., to Marshfield. Oro_____ 8.40 121.60

A  c o n s id e r a b le  p a r t  o f  th o  C o m p a n y ’s r e c o r d s  in  its  N e w  Y o r k  o f f i c e  in  th e  b u i ld in g  o f  th e  E q u it a b le  L i fe  A s s u r a n c e  
S o c io t y  a t  N o .  1 2 0  B r o a d w a y  w e r e  lo s t  o r  im p a ir e d  in  th e  f ir e  o n  J a n u a r y  9  1 9 1 2  w h ic h  d e s t r o y e d  s a id  b u i ld in g .  S u c h  
o f  th e s e  r e c o r d s  a s  w e r e  c o p ie s  o f  s ta t e m e n ts  r e c e iv e d  f r o m  th e  N e w  O r le a n s , H o u s t o n ,  T u c s o n  a n d  S a n  F r a n c is c o  o f f i c e s  
w e r o  r e a d i ly  r e p la c e d , a n d  th e  r e m a in in g  r e c o r d s  w e r e  s u p p lie d  f r o m  th e  fu l l  a n d  c o m p le t e  d e ta ils  o f  th e  c o m p a n y ’s o p e r a 
t io n s  a n d  t r a n s a c t io n s  p u b l is h e d  a n n u a l ly  in  its  r e p o r t s ,  a n d  th e  s ta t e d  a n d  s p e c ia l  r e p o r t s  m a d e  t o  th e  I n t e r -S t a t e  C o m 
m e r c e  C o m m is s io n  f r o m  t im e  t o  t im e  in  r e s p e c t  o f  its  a f fa ir s .

th o  s u m m e r  o f  1911  t h e  M a c h in is t s ,  B o ile r m a k e r s , B la c k s m ith s , C a r  R e p a ir e r s  a n d  S h e e t  M e t a l  W o r k e r s  o n  th e  
S o u t h e r n  I  a c i f i c  a n d  U n io n  P a c i f i c  s y s te m s  fo r m e d  a  F e d e r a t io n  a n d  p r e s e n te d  d e m a n d s  in v o lv in g  a n  in c r e a s e  in  w a g e s  
a g g r e g a t in g  th ir t y -s ix  p e r  c e n t  a n d  w o r k in g  ru le s  a n d  c o n d i t io n s  w h ic h  w o u ld  h a v e  s e r io u s ly  a b r id g e d  th e  C o m p a n y ’s a b i l i t y  
t o  p e r fo r m  its  d u t ie s  t o  th e  p u b l i c  a s  w e ll  a s  t o  its  s t o c k h o ld e r s . T h e  e m p lo y e e s  w e r e  s o  in fo r m e d , b u t  a t  th e  s a m e  "tim e w e r e  
a s s u re d  t h a t  th o  C o m p a n y  w a s  w il l in g  t o  c o n t in u e  w o r k in g  a g r e e m e n ts  a s  t h e r e t o fo r e  w ith  in d iv id u a l  c r a f t s ,  r e c o g n iz in g  
b u t  w it h o u t  d is c r im in a t in g  in  f a v o r  o f  o r  a g a in s t  th o  d i f fe r e n t  u n io n s . A  g e n e ra l s tr ik e  w a s  d e c la r e d  o n  S e p t e m b e r  3 0  
1 9 1 1 , a n d  5 ,1 8 9  e m p lo y e e s  o f  th e  S o u th e r n  P a c i f i c  S y s te m  a n d  3 ,0 4 2  o f  th e  U n io n  P a c i f i c  S y s te m  r e s p o n d e d .  T h e ir  p la c e s  
w e r e  s o o n  f i l le d ,  b u t ,  o f  c o u r s e , m a n y  u n s k ille d  w o r k m e n  w e r e  a m o n g  t h o s e  f ir s t  e m p lo y e d  a n d  s e v e r a l  m o n t h s  e la p s e d  
b e fo r e  a ll o f  th e s o  w e r e  r e p la c e d  a n d  th o  n o w  fo r c e  w a s  b r o u g h t  u p  t o  th o  p r o p e r  s ta t e  o f  e f f i c ie n c y .  H e a v y  e x p e n s e s  w e r e  
in c u r r e d  in  h ir in g  g u a r d s  t o  p r o t e c t  th o  e m p lo y e e s  o f  th e  C o m p a n y  f r o m  v io le n c e  a n d  p r e v e n t  d a m a g e  t o  th e  C o m p a n y ’ s 
p r o p e r t y ,  a n d  m u c h  a n n o y a n c e  a n d  in c o n v e n ie n c e  in  th o  c o n d u c t  o f  t h e  C o m p a n y ’s b u s in e ss  e n s u e d ; b u t  t h e  e x p e n s e , lo ss  
a n d  in c o n v e n ie n c e  w e re  v e r y  m u c h  le ss  t h a n  a n t ic ip a t e d  w h e n  th e  s tr ik e  o c c u r r e d .

T h e r o  h a s  b e e n  a  g r a t i fy in g  in c r e a s e  in  th e  e a rn in g s  b e g in n in g  w it h  th e  c u r r e n t  f is c a l  y e a r .  T h e  la r g e  c r o p s  t h r o u g h o u t  
th o  c o u n t r y  h a v o  g iv e n  a n  im p e t u s  t o  b u s in e s s , a n d  th e  p r o s p e c t s  f o r  a  g o o d  b u s in e ss  y e a r  a re  m o s t  e n c o u r a g in g . T h e  o p 
e r a t in g  in c o m o  f o r  th e  f ir s t  s ix  m o n t h s  o f  th o  c u r r e n t  f is c a l  y e a r  c o m p a r e s  w it h  t h a t  o f  th e  p r e v io u s  y e a r  a s  f o l lo w s :

1911.
869,069,365 41
843,200,884 30 

2,633,665 40

Increase. 
5,578,739 20

82,840,685 96 
283,204 81

45,834,549 70 83,123,890 77
23,234,815 71 83,454,848 43

_  1912.Gross revenue.................................................................................................................................................... 875,648,104 61
Operating expenses . ...........».......................................................................................................................... -846,041,570 26
Taxes................................................................................................ ............................................................. __ 2,916,870 21

Total expenses and taxes___________________________________________________________________848,958,440 47
Revenue over operating expenses and taxes_____________________________________________________ 826,689,664 14

..  U n d e r  P e n s i ° n  s y s te m  p u t  in t o  e f f e c t  o n  J a n u a r y  1 1 9 0 3 , th e re  a re  c a r r ie d  o n  th e  p e n s io n  r o lls  o f  th e  ra il a n d  w a te r  
l in e s  5 7 5  e m p lo y e e s . T h e  p a y m e n t s  t o  t h e m  f o r  th o  y e a r  a m o u n t e d  t o  $ 2 2 9 ,6 6 6  7 9 .

1  h o  a c c o m p a n y in g  r e p o r t  o f  th e  V ic e -P r e s id e n t  a n d  C o m p t r o l le r  s h o w s  fu l l y  a n d  in  d e ta il  th o  f in a n c ia l  a n d  o t h e r  tra n s 
a c t io n s  o f  th e  C o m p a n ie s .

B y  o r d e r  o f  th e  B o a r d  o f  D ir e c t o r s ,
R O B E R T  S . L O V E T T ,

______________________________________ C h a irm a n  o f  the E xecu tiv e  C o m m ittee .

NO. 2 COMBINED INCOME ACCOUNT YEAR ENDED JUNE 30 1912—SOUTHERN PACIFIC CO. AND PROPRIETARY COMPANIES.
(Revenues and Expenses of “ Proprietary” and “ Non-Proprietary” Lines and Miscellaneous Incomo of tho Southern Pacific Company and Pro

prietary Companies, combining details shown in Tables Nos. 10 and 16.)
Operating expenses (and taxes) of proprietary lines, interest 

on funded debt and all other expenses of Proprietary
Companies as shown In detail in Table No. 16__________

Operating expenses, taxes and ail other expenses incurred in 
connection with tho operation of the following non-pro
prietary lines:
Now Mexico & Arizona R R ........................ SI 16.819 24
Sonora Railway------- -----------------------------  905,709 16—
Disbursements of Southern Pacific Company (Tabic No. 10):

Expenses of operating steamship lines___________________
Interest on funded debt (Table No. 7 )............ ......................
Interest duo to Proprietary Companies on ad-

vanccs and open accounts.____________ 82,825,926 18
Less int. due from Proprietary Companies. 1,106,579 40—
Rental to Central Paciric Ry. Co ......................
Rental to Nevada & California Ry. Co
Rental to Oregon & C a l i f o r n i a  RR. C o .............................
Rental to Southern Pacific RR. CoTaxes ____________________
General and miscellaneous expenses_____________________
Annual payment for redemption of San Francisco Terminalbonds__________________  _ _
Reserve for depreciation of rolling' stock owhed'andTeasedto other companies_____________________
Cost o f  surveys written o f f ____________ I I I I I I I
Cost of examinations for water power written off I 
Balance to profit and loss (Table No. 3)_______________I I  I ’

T o ta l..................................................................................  8147,725,576 63

i Revenues of proprietary lines and miscellaneous income off
8109,744,453 15 N o . ^ . T

Revenues of the following non-proprietary lines:
New Mexico & Arizona R R ________________ 860,176 941,
Sonora Railway................................................  743,957 80

1,022,528 40
6,988
5,418

1,719
10
3
5,

10
193,
52,

547 56 
562 99

346 78 
000 00 
333 33 
000 00 
000 00 
382 36 
516 65

5,000 00
854
30
65

21,603,

060 67 
242 67 
449 09 
152 98

Revenues of Southern Pacific Company (Table No. 10) •
Gross revenues from operation of steamship lines______
Interest^on bonds owned of Proprietary Companies (Table;
Interest on bonds owned of companies other than Proprie

tary Companies (Table No. 5)______________________
Dividends on stocks owned (Table No. 6)____________
Rentals from lease of ro a d .._________________________
Hire of equipment______________________________I I I I ___
Rentals from lease of joint tracks, yards and terminal fa-edities___________________________ _ _
Miscellaneous rentals__
Proceeds from sale and lease of lands.................I I I I I I I I I . .
Balance of interest on loans and on open accounts other

than with Proprietary Companies____  _
Miscellaneous income__________

T o ta l..................................................................................  8147,725,576 63

8127,996,250 42

804,134 74 
.382,431 96 
,847,879 84
.670,043 49 
,063,983 94 
,669,537 17 
,248,822 50

12,511 96
35,005 93 
43,357 09

,937,001 32 
14,616 27

N O .  3 - -COMBINED PROFIT AND LOSS—YEAR ENDED JUNE 30 1912—SOUTHERN PACIFIC CO. AND PROPRIETARY COMPANIES
(Combining details as shown in Tables Nos. 11 and 17.)

Dividends on stocks of Proprietary Companies, viz.:
Central Pacific Ry. Co. preferred................. 8692.
Central Paciric Ry. Co. common____ _____  4,036
Houston East & West Texas Ry. Co 211
Houston & Shreveport RR. Co" 120
Iberia & Vermilion RR. Co__  i r;n
Louisiana Western It it. Co. qqq
Morgan’s Louisiana & Texas It It. Sc 8. S.’ Co" (iOO
Southern Pacific Itlt. Co___________  o goo
Southern Pacific Terminal Co__________ I I  ’ i20

,000 00 
,530 00 
,200 00 
,000 00 
,000 00 
,000 00 
,000 00 
000 00 
000 00

r , . ,  815,865,730 00Less paid to:
Southern Pacific Company..$15,714,887 00 
Morgan's Louisiana & Texas

RR. & S. S. Co..................  150,000 00
— —-------------- 15,864,887 00—

Dividends on common stock of Southern Pacific Co., viz.: 
One and one-half per c. paid Jan. 2 1912.. 84,090,086 08 
One and one-half per c. paid April 1 1912. 4,090,086 08
One and one-half perc. payablo July 1 1912 4,090,086 08 
One and one-half per c. payablo Oct. 1 1912 4,090,086 08—
Discount and commissions on securities sold__________
Difference between cost on books and amount received forproperty s o ld ..__________ __________________________
Cost on books, less salvago, of property abandoned__ I!
Uncollectible accounts written off_______________________

.. ,i?r refunding outstanding old bonds of SouthernPacific It It. Co________________________ _____ _
Advances to collateral enterprises written off__
Paymont of old accounts
Losses San Francisco Tiro, ApriflgOb...............I I I I I .............Miscellaneous payments
Adjustment in accounts .........................................................
Balance June 30 1912, viz.’:.......................................................

Southern Pacific Company................... 866,839,197 55
Proprietary Companies......................... 89,980,409 92—

8843 00

16,360,344
3,149,516

109,455
208,407
34,385

2,500,000 00 
150,278 72 

3,396 58 
44,787 51 
24,001 13 

410 91

156,819,607 47
8179,405,433 97

Balance Juno 30 1911, viz.:
Southern Pacific C om pan y..................-.864,137,198 01
Proprietary Companies, including expendi

tures for additions and betterments paid 
for out of incomo—Tablo No. 17______ 87,022,899 43

Balance from incomo account (Table No. 2)_________
Proceeds from sale of unpledged lands_____________  ._
Proceeds from sale of lands pledged for the redemption ofbonds________________________________________
Collection of old accounts_____________  _
Annual payments to sinking funds and income’ from sink

ing fund investments_____________________________
Profit on stocks and bonds sold______________ I . . I  I ___
Difference between cost and face value of 8690,500 Central 

Pacific Ry. Three and Ono-Half Per Cent, 826,000 Cen
tral Pacific Ry. First Refunding Four Per Cent, 812,000 
Southern Pacific RR. First Refunding Mortgage Four 
Per Cent and 85,000 Southern Pacific Co. San Francisco 
Terminal First Mortgage Four Per Cent Bonds pur
chased and retired_____________________

Contingent liabilities written off___________ I I I I ’ ”
Miscellaneous receipts____________________
Old accounts written off_________________~ ~
Nevada & California Ry. Co. liquidation 
Interest accruing prior to July 1 1911 on bonds owned I

8151
21

160,097 44 
603.152 98 
126,740 11

,948,686 63 
4,354 30

526,769 U 
263,931 07

62,125 38 
261,475 60 
163,851 71 
10,310 55 
96,185 77 

177,753 32

8179,405.433 97
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NO. 12.— SOU TH ERN  PA CIFIC  C O M P A N Y — ASSETS A N D  L IA B IL IT IE S — JUNE 30 1912.

ASSETS.

Capital Assets—
Stocks and bonds owned— Tables N os. 13,

14 and 15--------------------------------------------------
B ay Shore Lino Terminals, and other real

estate---------------------------------------------------------
Timber-treating plants, saw mills and other

p rop erty ----------------------------------------------------
Steamships and other floating equipment—

Table N o. 25.................... ................... .............
Rolling stock— Table N o. 26________________
Advances for Oakland-Berkeley electric lines 
Advances for construction and acquisition of

new lines__________________________________
Advances to Southern Pacific Railroad Co.

o f M exico_________________________________
Advances to electric lines in California and

O reg on ___________________________________
Advances to Kern Trading Sc Oil C o ------------
Advances to Pacific Fruit Express C o----------
Lands and other investments-----------------------
Advances to Southern Pacific Land C o------

Sinking funds________________________________

June 30 1912.

379,704 
37,998

349,879 89

317 62 
537 00

13,747
20,217

9,001

,104 89 
,267 00 
,020 46

Current Assets—
C a s h ___________________________________
Tim e loans and deposits_________________
Loans and notes receivable--------------------
Agents and conductors---------------------------- -
Incom o accrued to June 30 on securities

o w n e d _________________________________
Individuals and companies— ----------------
U . S. Government transportation-----------
Material and supplies------------------- ■ ■-------- -
Union Pacific Railroad C o. bond purchase 

n o te s ___________________________________

Deferred Assets—
Individuals and companies--------------------------

Proprietary Companies—
Direct Navigation C o -----------------------------------
Galveston Harrisburg & San Antonio R y. Co
Houston East & West Texas R y. C o_______
Louisiana Western R R . C o--------------------------
M organ’s Louisiana & Texas R R . & SS. C o .
Nevada & California R y. C o-------------------
Oregon & California RI4. C o -------------------
Texas & Now Orleans R R . C o ---------------

18,243,976 28 
39,026,799 19

June 30 1911.

9,773
8,523
1,214
2,859
3,560

,318 12 
,255 92 
,923 37 
,564 49 
,000 00

544,229,964 23 
635 41

544,230,599 64

10,418,074 64 
250,000 00 

1,167,198 74 
1,495,942 60
2,261,059 36 
2,626,585 25 

805,268 08 
11,651,972 14
23,740,362 22
54,416,463 03

59,418 81 
10,989,463 33 

29,379 11 
58,090 00 

1,769,416 63
3,178,670 46 

412,322 18
16,496,760 52

Duo from other Proprietary Companies------

Contingent Assets—
San Antonio & Aransas Pass R y. C o ----------*
Individuals and companies------ --------------------
Unadjusted accounts— Proprietary Compa

nies _______________________________________
Expended for account o f Colorado River 

Crevasse__________________________________

667,508 01

Total assots

1,845,607 15 
364,367 14

15,153 05 
4,049,434 95
6,274,562 29

,139,975 55
,647,704 94
389,723 95
.767,289 43 
.847,153 50 
,578,294 90
,550,193 07
,138,720 60
244,045 22 

,129,821 49 
,208,492 79 
,531,599 07

523,173,014 51
295 83

523,173,310 34

11,139,809 25 
24,963,456 67 

1,023,927 54 
1,098,284 52
1,247,131 30 
2,744,429 42 

780,796 19 
13,895,338 50

Capital Liabilities—
Common stock---------------------------------- —  - - 
Preferred stock called for redemption but 

not presented_____________________________
Total capital stocks------------------------------------

56,893,173 39

L IA B IL IT IE S .

272,672,405 64 
3,325 00

272,675,730 64
Four per cent gold bonds (Central Pacific

Stock Collateral), duo August 1 1949------
Four per cent twenty-year convertible bonds,

duo Juno 1 1929-----------------------------------------
Four per cent convertible bonds— subscrip

tion receipts and scrip------------------------------
Four and one-half per cent twenty-year gold

bonds, duo July 1 1929----------------------------
San Francisco Terminal first mortgage four 

per cent bonds, duo April 1 1950-------------

Total funded debt.

Current Liabilities—
Coupons matured but not presented------
Coupons due July 1----------------------------------
Interest accrued on bonds and loans

Juno 30, but not due------------------------------
Dividends due— unpaid------------- —   ------
Dividends duo July 1 and October 1------
Traffic and car servico----------. . . --------------
Duo to Union Pacific Railroad Com pany—  
Vouchers and pay-rolls-----------------------------

461,074 69

38,789 18 
10,575,823 87

83,462 87 
1,598,248 49 

199,723 84 
3,771,116 87 

48,496 54
16,315,661 66

537,779 77

1,754,700 09 
380,321 57
109,885 69

4,040,648 61
6,285,555 96

622,085,893 49 603,666,555 81

Deferred Liabilities—
Pacific M ail Steamship C o....... .............
Taxes assessed but not duo-----------------
Wells, Fargo & C o .’s Express contract
Sinking fund uninvested...........................
Individuals and companies....................

Proprietary Companies—
Central Pacific R y. C o -----------------------
Houston East & West Texas R y. C o .
Houston & Shreveport R R . C o ----------
Houston & Texas Central R R . C o —
Southern Pacific Railroad C o-------------
Southern Pacific Terminal C o ------------

June 30 1912.

272,672,405 64 
3,325 00

272,675,730 64

34,218,500 00
81.148.000 00 

3,910 00
227,000 00

24.990.000 00
140,587,410 00
113,263,140 64 401,819,140 64

136
3,305
4,608

29
8,180 
1,007 

12,000 
7,531

,919 50 
,132 50
,182 85 
,718 16 
,172 16 
,989 95 
,000 00 
,340 57

36,799,455 69

Duo to other Proprietary Companies------
Contingent Liabilities—

Marino insurance fund------------------------------
Steamship insurance fund------------------------
Floating equipment replacement fund------
Rcservo for replacement and depreciation of

rolling stock----------------------------------------------
Insurance fund----------------------------------------------
Unadjusted accounts-------------------------------------
Principal o f deferred payments on land con 

t r a c t s ----------------------------------- .------------------

Total liabilities-------------------------
Balance to credit of profit and loss.

Total liabilities

93,697 40 
548,104 00 

80,000 00 
635 41 

458,208 34
1,180,645 15

29,416,986 98
"■47.397" 91 

1,101,507 13 
50,119,915 10 

12,521 21
80,758,328 33

6,385,834 40

3,163,535 48 
1,607,697 54 
6,434,380 10
2,021,813 92 

507,193 52 
3,054.573 37

70,097 80
16,859,291 73

555,246,695 94 
66,839,197 55

June 30 1911.

28,769,500 00
81.148.000 00 

3,910 00
227,000 00

18.995.000 00
129,143,410 00

92,
3,104,
3,971

139
8,180

653,
20,007,

7,656

609 50 
232 50
133 33 
956 96 
172 16 
076 76 
305 41 
407 53

43,804,894 15

79,567 35 
439,935 60 
112,000 00 
I, .. 295 83

631,798 78

34,639,092 32 
264,723 50 

22,850 52 
1,586,952 80 

39,623,464 90 
4,133 10

76.141,217 14
2,313,064 67

3,175,954 02 
1,607,697 54 
5,571,623 83
1,253,188 65 

353,599 16 
2,743,926 39

113,252 83
14,819,242 42

539,529,357 80 
64,137,198 01

622,085,893 49 603,666,555 81 
t

* Includes S3.898.000, face value, San Antonio & Aransas Pass R y Co Incom e Four Per Cent Bonds at 5 per cent o f their face value. Intcrcs 
theso bonds is payablo on January 1st o f each year, if oarned, out o f net eatnings and incomo.

NO. 14— SOU TH ERN  P A C IF IC  C O M P A N Y — BONDS OF P R O P R IE T A R Y  COM PAN IES O W N E D — JUNE 30 1912.

BONDS.

Proprietary Companies.
( Included in the revenues, transportation and traffic statistics herein 

reported.
California Pacific R R . first mortgage...................................... .............
Carson & Colorado R y. first mortgago........................................ - - 
Galveston Harrisburg & San Antonio R y. equipment— Series A . .  
Galveston Harrisburg Sc San Antonio R y. 2d m tge., M . & P .

extension_______________________________________________  -  —
Galveston Harrisburg Sc San Antonio R y. 1st M ., Eastern D iv . .  
Galveston Harrisburg & San Antonio Ity. 2d M ., Eastern D iv . .  
Galveston Harrisburg & San Antonio R y. 1st M ., Galveston-

Victoria D ivision____________________________________________
Houston & Shreveport R R . 1st mortgage_______________________
Houston Sc Texas Central R R ., Lampasas Extension, 1st M ------
Houston Sc Texas Central R R ., Cut-off, 1st mortgage___________
Oregon* California R R ., 1st mortgago_________________________
Southern Pacific R R . (o f Cal.) 1st mortgage o f 1875___________
Southern Pacific R R . 1st consolidated mortgage of 1893--------------
Texas *  New Orleans R R . 1st mortgage. Main Lino___________
Texas *  New Orleans R R . 1st mortgago, Dallas Division............
Texas & New Orleans R R . equipment— Series A -------- ----------------
Texas & New Orleans R R . 1st mortgage, Sabine Division----------

Total
Other Proprietary Companies.

Arizona Eastern R R . first and refunding mortgago--------------------
Beaverton & Willsburg R R . 1st mortgage-----------------------------------
Central California R y. 1st mortgago----------------------------------------- ’
Chico & Northern R R . first mortgago--------------------------------------- '
Coast Line R y. first mortgage........................... .. ..............................
Coos Bay Roseburg Sc Eastern R R . *  Navigation C o. 1st M -----
Corvallis & Eastern R R . 1st mortgage -----------------------------------
Gila Valley Globo & Northern R y. 1st m o rtga ge .........................
Inter-California R y. first mortgage------------------------------ ---------- -
Nevada & California R y. 1st mortgago_________________________
Oregon Eastern Ry. 1st mortgago_______________________________
Pacific R y. Sc Navigation C o. 1st m ortgage____________________
Porterville Northeastern R y. 1st mortgago------------------------------
Sacramento Southern R R . 1st mortgago_______________________
Salem Falls C ity & Western R y . 1st m ortgago________________

Total
Total bonds. 
Total stocks.

Total stocks and bonds.

Oicned by Southern Pacific Company.

Rate
Per

Cent.

Total
Outstanding 

J ’ne ,30 1912.

Pledged.

Total. Against issue 
o f S. P. Co. 

Common 
Stock.

Against issue 
of S. P. Co. 
(C. P. stock 
collateral) 

Bonds.

Against C.P. 
Ry. Co.4%  

35- Year 
European 

Loan of 1911.

Unpledged.

4 'A 
4 $1,558,000S I,558 ,0 6 6

1 ,1 1 0 ,0 0 0
4,728.000
1 ,0 0 0 .0 0 0

1 ,1 1 0 ,0 0 0
6
6

4,728.000 ..................... ..................... $4,728,000
1,0 0 0 ,0 0 0

9,022,000
150,0006

6
5

9 ,0 2 2 ,0 0 0
150.000
450.000 450,000

2,383,000
5
6 
5

32.000
79.000

243.000
561.000 

1,190,000
204.000 

9,000

32,000
79,000

243,0004 | 1 ( 1OUU 561,000
1,190,000

6
6

u^Ji/ 1 »uuu 204,000
2,575,000 9,000

$22,719,000 $6,178,000 $16,541,000

5
6 
6

S3,374,000
750.000

3.000. 000
1 .0 0 0 . 000

700.000

$3,374,000
’750.000 ..................... .................... .................. - 750,000

3,000,000
1 ,0 0 0 ,0 0 0

700,000
625,000

4 2,115.000 2,115,000 2.115.000 
2 ,0 0 0

850,000
8.500.000

5
6

1,496.000
850,000

2 ,0 0 0
850,000 ..................... ..................... .....................

5,000,000
5
6 
6 
6

300,000 300,000 300,000
2,500.000

540,000
2,500,000

540,000
2,500,000

540,000

| $29,256,000 $29,256,000

$51,975,000 
432,798,40(

$6,178,000 $15,797,000....................
$164,978,961 $84,674,200 77,807,800 105,337,439

$184,773,400 $164,978,961 I $84,674,2001 $83,985,800 $151,134,439
1

* Assumed by Central Pacific Railway Company.
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NO. 13— SOU TH ERN  PA CIFIC  C O M P A N Y — STOCKS OF P R O P R IE T A R Y  COM PAN IES OW N E D — JUNE 30 1912.

STOCKS.

Proprietary Companies.
( Included in the revenues, transp’n and traffic statistics herein reported.)

Central Pacific Ity. C o.— Com m on.............. .................................. .............—
Central Pacific R y. C o.— Preferred........................................ ................. ..
Direct Navigation C o------------------------------------- ----------------------- ...............(«)
Galveston Harrisburg & San Antonio R y C o---------------------------------------
Houston East & West Texas R y. C o ___________________________________
Houston & Shreveport R R . C o --------------------------------------------------------------
Houston Sc Texas Central l i lt . C o _____________________________________
Louisiana Western R Ii. C o ....................................................... .........................
Morgan's Louisiana & Texas R R . Sc S. S. C o_________________________
Nevada & California R y. C o__________________________________________
Oregon & California R li . C o.— Com m on----------------------------------------------
Oregon & California R li . C o.— Preferred___________________________—
South Pacific Coast R y. C o ......... ................... ...............- ..................................
Southern Pacific R R . C o -------------------------------------------------------------------------
Southern Pacific Terminal C o__________________________________________
Texas Sc New Orleans R R . C o .............................................................................

Total
Other Proprietary Companies.

Arizona Eastern R R . C o __________________________
Beaverton Sc Willsburg R R . C o ------------------------------
Central California R y. C o_________________________
Chico & Northern R li . C o _________________________
Coast Lino R y. C o_________________________________
Colusa & Hamilton R R . C o— - - - - - - - - -  —  ---------
Coos Hay Rosoburg & Eastern R R . & Nav. C o—
Corvallis & Eastern R li . Co — ...........................
Hanford & Summit Lake R R . C o ......................... ..
Inter-California R y. C o---- -— - -----------------------------
Lako Charles Sc Northern R R . C o ..........................
Lincoln Northern R R . C o -------------------------------------
M ojave & Rakersfield R lt. C o --------------------------------
Orovillo Sc Nelson R R . C o ---------------------------------------
Pacific Fruit Express C o -----------------------------------------
Porterville Northeastern R y. C o ___________________
Sacramento Southern R R . C o______________________
Salom Falls C ity Sc Western R y. C o______________
San Bernardino Sc Redlands R R . C o______________
Southern Pacific R R . C o. o f M exico______________
Southern Pacific Building C o_____________________
Tucson & Nogales R R . C o________________________

-(&>

T o t a l_______
Total stocks .

Asia Steamship Com pany—  
Persia Steamship Com pany.

Total
Outstanding 

•J'ne 30 1912.

$67,275,500
17.400,000

50,700
27,084.372

1.920.000 
400,000

10,000,000
3.360.000 

15,000,000

Owned by Southern Pacific Company.

Total.

7.000. 000
12,000,000
6.000. 000

160,000,000
2,000,000
5,000,000

$334,490,572

$9,000,000
750,000

1,000
61,

2,000
1,410,

500,
2,500

95
11

• 85
13

10,800
300

000
000
000
000
000
000
000
200
000
000
000
000

100,000
200,000

75,000,000
400,000

66,000

£100
£100

$67,275,500
17,100.000

200
27,056,100

1,919,100
397,600

9,998,400
3,360,000

15,000,000
6.961,000

11,991,000
6,000,000

160,000,000
1,999,600
4,999,200

$334,357,700

$9,000,000
750,000

1,000,000
61,000

2,00,000
1.410.000

50.000
2.500.000

95.000
11.200
85.000
13.000

5.400.000 
300,000
100,000
200,000

75,000,000
399,500

66,000
$98,440,700

$432,798,400
£100
£100

Pledged.

Against issue 
of S. P. Co. 

Common 
Stock.*

$27,005,600

3.310.000
4.994.000

124,671,861
4,997,500

$164,978,961

$164,978,961

Against issue 
of S. P. Co.
(C. P. stock 
collateral) 

1911 Bonds.

$67,274,200
17,400,000

$84,674,200 $77,807,800

Against C.P, 
Ry. Co. 4%  

35-year 
European 

Loan o f 1911

$1,919,000
9,998,300

‘loVobb’ ooo
6,900,000

11,991,000
35,000,000

1,999,500

$84,674,200 $77,807,800

Unpledged.

$1,300
200

50,500
100

397.600
100

50,000
6.000

61,000
6,000,000

328,139
100

1,700
$6,896,739

$9,000,000
750,000

,000,000
61,000

,000,000
,410,000

50.000 
,500.000

95.000
11,200
85.000
13.000 

,400,000 
300,000
100,000
200,000

75,000,000
399,500

66,000
$98,440,700

$105,337,439
£100
£100

* Stocks deposited  w ith  Union Trust Company o f New York C ity (under stamp prescribed by the New York  Stock Exchange) acquired against 
this issue o f Capital Stock o f the Southern Pacific Company.

(a) $50,000 par valuo, owned by M organ’s Louisiana & Texas R R . & S.S. C o.; (6) $5,400,000, par value, owned by  Union Pacific R R . Company. 
NOS. 18 and  1 9 .— P R O P R IE T A R Y  CO M PA N IES— ASSETS A N D  LIA B IL IT IE S— JUNE 30 1912.

ASSETS.

Capital Assets—
Cost o f road and franchises--............-
New M oxico & Arizona R R . C o. and Sonora

R y. Co. Securities________________________
Stocks owned (Table N o. 20)---------------------
Sinking funds (Table N o. 22)_______________
Trust funds (Table N o. 24)________________

Total ------------------------------------------- ------------
Current Assets—

C a s h -------------------------------------------------------------
Loans and notos receivable_________________
Agonts and conductors______________________
Traffic and car service_____________________
Individuals and companies_________________
U. S. Government transportation__________
Bonds owned— unpledged (Table N o. 20) . .  
Incomo accruod to Juno 30 on Securities

ow n ed --------------------------------,---------------------
Cash and bonds deposited against mortgage

bonds satisfied------- - - —  - —  - —  - —  - -
Bonds to bo exchanged for refunding bonds. 
Materlal and supplios-----------------------------------

Total ____________________________________
Deferred Assets—

Individuals and companies--------------------------
Land and other property___________________

Total ____________________________________
Proprietary Companies—

Central Pacific R y. C o______________________
Direct Navigation C o_______________________
Galveston Harrisburg Sc San Antonio R y. Co.
Houston East & West Texas R y. C o_______
Houston & Shreveport R R . C o_______
Houston Sc Texas Central R R . C o____
Louisiana Western R R . C o ....... .............
Morgan's Louisiana Sc Texas RR . Sc SS. C o .
Oregon Sc California R R . C o .......................... ..
Southern Pacific Terminal C o . ..............
Texas Sc Now Orleans R R . C o ------------

Total ______________________________
Southern Pacific Company---------------------

Contingent Assets—•
Unadjusted accou nts--------------------------
8 . P . Co. unadjusted accounts------------
Individuals and companies-----------------
Traffic unadjusted___________________
Insurance paid in advance----------- - —
Land grant accounts (Table N o. 23) —

Total - ............- ..........................
Profit and Loss (Table N o. 17)

Total assets...............................

Total
June 30 1912.

Total
June 30 1911.

$
775,446,276 62

6,718,000 00 
330,316 77 

11,313,362 31 
343,981 17

S
*75095*4,042 36

325,502 02 
14,346,174 57 

869,195 08
794,151,936 87 766,494,914 03

647.671 97 
794,876 75 
479,119 08

41,400 65 
1,249,643 37

111.671 13 
4,230,975 82

209,206 66
905,308 78 

3,000 00 
4,315,001 65

1,344,094 99 
979,804 65 
315,641 60 

14,518 22 
947,616 34 
139,057 55 I 

1,257,188 52

952,808 78 
8,000 00 

4,319,876 59
12,993,875 86 10,278,607 24

1,300,918 05 
404,844 38

1,252,468 63 
261,573 21

1,705,762 43 1,514,041 84

1.509 23 
535 60

112,333 50 
130,152 58 

14,816 21 
240,554 32 

28,724 08 
75,053 16

1.509 23 
27,007 08 
61,596 26

1,347 73 
3,159 27 

88,631 88 
61,344 47

85,474 06 
174,015 15 

1,515 35
91,549 66

693,791 31 507,037 57
80,758,328 33 76.141,217 14

118,681 70 
77,072 00 
93,982 43 

199.925 40 
31,174 09 

1.232,689 10

133,871 63 
199,795 29 
49,038 81 

271,214 63
1,561,642 36

1,753,524 72 2,215,562 72
79,588,86 58,655 65

892,136,808 38 857,210,036 19

LIAB ILIT IE S.

Capital Liabilities—
Capital stock_________________________
Preferred stock________________________
Funded and other interest-bearing

(Table N o. 9 )_____________________________
Equipment trust obligations (Table N o. 9 ) - -  
Bonds o f underlying companies assum ed--*

debt

$ I $
305,390,572 00 309,816.272 00 

29,400,000 00| 29,200,000 00
414,955,962 44 401,041,636 18 

1,762,000 00 1,762,000 00
20,000,000 00 ....................

Total
Current Liabilities—

Coupons matured but not presented_________
Coupons due July 1________________________
Interest accrued on bonds to June 30, but

not duo________________- _________________
Dividends duo— unpaid_____________________
Mortgago bonds satisfied___________________
Matured or called bonds_____________________
Individuals and companies__________________
Traffic and car service----------------------------------
Loans and notes payable------------------------------
Vouchers and pay-rolls.................... ...................

Total
Deferred Liabilities—

Individuals and companies__________________
Taxes assessed but not due_________________
Sinking funds uninvested (Table N o. 22) —

Total ____________________________________
Proprietary Companies—

Direct Navigation C o _______________________
Galveston Harrisburg & San Antonio R y. Co.
Houston East Sc West Texas R y. C o______
Houston & Shreveport R R . C o_____________
Houston Sc Texas Central R R . C o_________
Iberia Sc Vermilion R y. C o_________________
Louisiana Western RIt. C o ...............................
Morgan's Louisiana & Texas R R . & SS. C o .
Southcrn Pacific R R . C o ------------------------------
Southern Pacific Terminal C o ......... .................
Texas Sc Now Orleans RIt. C o -----------------------

Total
Southern Pacific Company.........................

Contingent Liabilities—
Floating equipment replacement fund.
Structures replacement fund__________
Insurance fund_________________________
Unadjusted accounts___________________
S. P. Co. unadjusted accounts-------------
Individuals and companies----------- ------
Principal o f deferred payments on land con-
Fund for refunding outstanding old bonds of 

S. I\ RR. C o___________ ___________ _
Total -----------------------------------

Profit and Loss (Tablo N o. 17). 
Total liabilities_____________

Total
June 30 1912.

Total
June 30 1911.

771,508,534 44 741,819,908 18

418,476 97? 
285,070 00

421,487 43 
285,295 00

889,216 531 
9,833 00 

600,000 00 
127,213 92 

5,332 99 
434,472 64 

10,000 00 
2,500,862 50

711,600 20 
9,275 00 

603,000 00 
60,213 92 

7,935 01 
430,150 45 

10,000 00 
2,250,931 55

5,280,478 55 4,789,888 56

11,972 761 
462,619 82 
528,114 02,

370,544 72 
396,099 75 
840,375 48

1,002,706 60 1,607,019 95
1

10 05 
356,172 09 

14,842 96 
30,000 00 
13,735 55 
47,948 57 

3,958 71 
65,988 61 

3,018 46
___________ I

26,036 39
21,755 60 
39,588 87 

174,015 15
137,845 90 

2,863 08 
34,240 57 
70,692 01158,116 31

693,791 31| 507,037 57
16,496.760 52 16,315,661 66

1,218,680 85; 
35,085 31' 

160,500 68 
47,863 96 

7,556 07i 
3,777 57.

282,826 65 
30,751 99 

146,284 20 
183,108 73 

6,075 13 
6,823 55

1,885,688 91 2,304,178 11
3,735,384 83 2,128,916 83
7,094,638 18 5,088,965 19

90,059,998 78 87,081,555 08
892,136,808 38 857,210,036 19

♦ Includes expenses for additions and betterments, viz.: Morgan’s Louisiana Sc Texas, $3,367,775 38; Iberia & Vermilion, $3,503 33; Louisiana 
Western, $524,051 13; Central Pacific, $2,209,898 80; and Oregon & California, $295,915 42; total, $6,401,144 06— paid for out o f  income in former 
years, as shown in dotail In the Company’s annual reports, written back to bring the “ Cost o f Road”  for all companies into accord with tho provisions 
o f tho accounting regulations o f tho Inter-8tate Commerce Commission in rospoct thereof.

x Thoso bonds aro all owned by tho Southern Pacific Co. and are includod in its statement o f bonds owned, Tablo 14.

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



512 THE CHRONICLE [Vol. X C V I.

NO. 16.— SOU TH ERN  PA CIFIC  C O M PA N Y— STOCKS A N D  BONDS OF O TH E R  COM PAN IES O W N E D — JUNE 30 1912.

Associated Oil C o ------------------------------
Beaver Hill Coal C o_________________
Fresno C ity R y. C o--------------------------
Independence & Monmouth R R . C o .
Kern Trading & Oil C o______________
Northwestern Pacific R R , C o______
Pacific Electric R y. C o_______________
Pacific Mail SS. C o__________________
Peninsular R y. C o___________________
R io Bravo Oil C o ____________________
Rubicon Water & Power C o_________
San Joso Railroads__________________
Southern Pacific Land C o___________
Stockton Electric R y. C o____________
Sunset R y. C o_______________________
Stocks o f other Oil Companies______
Stocks of Land and Townsite C os___
Stocks o f miscellaneous Companies. _

Total stocks_______________________

Rate
Per

Cent

BONDS.
Associated Oil Co. 1st m tge_________
Associated Oil Co. 1st refunding mtge.
Fresno Traction Co. 1st m tge------------
Los Angeles Intcrurban R y. 1st m tgo. 
Los Angeles & Redondo R y. 1st m tgo. 
Los Angeles Pacific Co. 1st ref. m tgo. 
Los Angeles Pacific Co. general con

solidated m tgo_____________________

Total
Outstanding 

June 30 
1912.

$40 000,000 00
500.000 00
500.000 00 

25,000 00
,000,000 00 
,000,000 00 
,000,000 00 
,000,000 00 
,000,000 00
850.000 00 
500,500 00 

,000,000 00 
,000,000 00
500.000 00

,000,000 00

Total Owned by 
Southern Pacific 

Company (all 
unpledged).

$2,265,000 00 
13,314,000 00 

750,000 00
2.537.000 00
2.248.000 00
3.842.000 00
1.283.000 00

$20,069
500
498

12
1,000

17,500
74.000
10,010
12.000 

849 
500

5.000
5.000 

500 
500 
640 
543 
910

000 00 
,000 00 
,400 00 
,750,00 
000 00 

,000 00 
,000 00 
000 00 
000 00 
,400 00 
,500 00 
,000 00 
,000 00 
,000 00 
,000 00 
,444 40 
033 33 

,605 00
$150,034,132 73

$693,000 00 
12,104,000 00

731.000 00 
1,610,000 00

498.000 00 
3,842,000 00

873.000 00

BONDS (Concluded) -

Northern Pacific Terminal Co. 1st M . 
Northwestern Pacific R R . 1st and

refunding m tg e ---------------------
Ontario & San Antonio Heights R R .

1st m tge__________________ _
Pacific Electric R y. 1st ref. m tge------
Pacific Electric R y. 1st m tg o .. 
Redlands Central R y. 1st m tgo. 
Riverside & Arlington RIt. 1st m tgo. 
San Joso-Los Gatos Interurban lty .

1st m tge--------------------------------
San Jose & Santa Clara County R R .

1st m tg o :---------------------------------------
San Joso Railroads 1st m tgo_________
Santa Cruz Beach Hotel Co. 1st mtgo.
Sunset R R . 1st m tgo-------------------------
Sunset Western R y. 1st m tge______
United States of M exico Consolidated

Public Debt ($12,300 M ex .)_____ *
United States o f M exico Redeemable 

Internal Debt ($4,932,900 M e x .).*
Bonds o f other Companies___________
Bonds o f other Companies___________
Municipal bonds_____________________
Municipal bonds_____________________

Total bonds.
Total stocks and bonds o f other 

Com panies______________________

Rate
Per

Cent
Total

Outstanding 
June 30 

1912.

Total Owned by 
Southern Pacific 

Company (all 
unpledged).

6 $3,335,000 00 $10,000 00
‘VA 17,708,000 00 12,198,000 00
6 240,000 00 94,000 00
5 20,599,000 00 15,596,000 00
5 8,494,000 00 770,000 00
5 110,000 00 17,000 00
4 200,000 00 140,000 00
5 500,000 00 312,000 00
4 X 1,250,000 00 15,000 005 1,416,000 00 1,416,000 006 300,000 00 100,000 004 290,000 00 146,000 005 316,000 00 158,000 00
3 6,150 00
5 2,466,450 006 6,268,204 00
5 168.000 00
3 A
6 2,200 00

$60,234,604 00. . .

8210.268,736 73

* Converted into U . S. currency at 200 exchango.

T H E  NORTHERN C E N T R A L  R A I L W A Y  CO MPANY

F I F T Y - E I G H T H  A N N U A L  R E P O R T — F O R  T H E  Y E A R  E N D I N G  D E C E M B E R  31  1 9 1 2 .

B a ltim o re , M d . ,  F eb ru a ry  1 9 th 1 9 1 3 . 
T h e  B o a r d  o f  D ir e c t o r s  h e r e w ith  s u b m it  t o  t h e  S t o c k 

h o ld e r s  o f  T h e  N o r t h e r n  C e n t r a l  R a i lw a y  C o m p a n y  a  s y n 
o p s is  o f  th e ir  A n n u a l  R e p o r t  f o r  th e  y e a r  1 9 1 2 :
Rail operations— revenues---------------------------- ---------------- ---------$12,844,716 07
Rail operations— expenses— ......................................................... 10,944,006 5b

N et rail-operating rorenuo.......................................................- $1,900,709 51
Auxiliary operations:

Total revenues............................... - ....................... § ‘ 2.404 oil
Total exp en ses ...............   b ,lb8  39

Not revenue_____________________________________________ 6,236 36
Total net revenue__________________________________________ $1,906,945 87

Railway tax accruals-------------------------------------------------------------  464,501 83
Operating incom o---------------------------------------------   $1,442,444 04

Other income: ________
Rent incom e___________________________________$373,240 11
Incomo from dividends and interest on invest

ments_______________________________________  984,484 16
Miscellaneous incomo--------------------------------------  130,452 07

------------------  1,488,176 34
Gross incomo_____________________________________________$2,930,620 38

Deductions from gross incomo:
Deductions for leaso o f other roads----------------- $316,524 65
Interest deductions for funded debt---------------  366,222 12
Hire o f equipment, rent deductions and mis

cellaneous deductions............................  422,439 90------------------  1,105,186 67

Not incomo ______________________________________________ $1,825,433 71
Appropriation's'to sinking'and other reserve funds $27,345 00
Dividend appropriations aggregating 8 % ........... - 1,547,400 00------------------- 1,574,745 UU

Balanco transferred to—- , , ,, . . , ,  .Appropriations for additions and betterments— held in
reserve______ _____ ___ _____ ____ ________ — ------------------  $«ou,ooo 71

Amount to credit of Profit and Loss 31st December 1911------ $9,637,369 33
Sundry net debits during tho year..........................................—  28,318 04
Balance to credit o f Profit and Loss 31st December 1912-------- $9,609,051 29

G E N E R A L  BALA N CE  SH EET (CO N D E N SE D ) 31ST D EO . 1912.
ASSETS.

Property Investment— Road and Equipm ent---------------------
Securities Owned-------------------------------   6,892,982 40
Other Investments— Miscellaneous Investments..............—  b,245 03
W orking A s s e ts - ....................................................81,531,509 82

Securities issued or assumed— held in treas- _
ury ____________________________________  12,000 00

Balances duo from other companies------------ 1,288,228 41
N et balance duo from agents and conductors 414,371 61
Miscellaneous accounts recoivablo....... ..........  193,157 79
Materials and supplies-------- -------------------------  649,888 61 .

-------------------- - 4 ,089,loo  24
Accrued Income N ot D uo------------------------------------------------------ 66,394 16
Doferred Debit Items—

Temporary advances to proprietary, affili
ated and controlled companies-----------------  $202,787 35

W orking fu n d s --------------- ----------- - - - - - -------  1,680 00
Cash and securities in sinking and redemp

tion funds_________________________ - - - - - -  597,000 00
Cash and securities in insurance and other

reservo funds_____________________________  1,348,169 32
Other deferred debit items------------------- --------- 1,69889

-------------- — —  2,151,335 5b
T otal.......................- .................................................................$45,966,176 92

L IA B IL IT IE S .
Capital S to c k ................................................................- - - .............. $19,342,550 00
M ortgage, Bonded and Secured D ebt------------------------------------ 7,250,337 77
W orking Liabilities—  a, n o  nonBalances duo to other companies..............— $1,612,989 12
f i  Audited vouchers and wages unpaid------------ 611,200 14 .
f& Miscellaneous accounts payable----------------- - ‘ >041 >082
K Matured interest, dividends and rents unpaid 777,868 50 ______
K Other working liabilities___________________  7,043 87
£  ----------------------X 4 ,050,183:81
Accrued Liabilities, N ot Duo—  fcjj its

Unmatured interest, dividends and ronts __jjjj
payable___________________________________  $168,197 38

Taxes accrued_____________ _________________  220,812 86
---------------------- 389.010 24

Brought forward...................   #31,032,081 82
Doferred Credit Items----------------------------------------------------------------- 675 95
Appropriated Surplus—

Additions to property since Juno 30th 1907,
through Income__________________________ $2,752,461 56

Reserves from incomo or surplus—
Invested in sinking and redemption funds 597,052 38
Invested in other reserve funds__________ 1,348,169 32
Car trust principal charged out in advance 303,510 75
Reservo for additions and betterments___ 323,173 85

----------------------  5,324,367 86
Profit and Loss_____ ________________________________________  9,609,051 29

Total......................................      $45,966,176 92
T R A F F IC .

T h o  n u m b e r  o f  t o n s  o f  f r e ig h t  c a r r ie d  w a s  2 2 ,8 7 2 ,1 9 3 ,  a n  
in c r e a s e  o f  2 1 7 ,4 1 5 , o r  .9 6  p e r  c e n t .  T h e  n u m b e r  o f  p a ss e n 
g e r s  c a r r ie d  w a s  5 ,1 0 9 ,1 7 8 ,  a n  in c r e a s e  o f  2 2 0 ,7 6 1 ,  o r  4 .6 4  
p e r  c e n t .

G E N E R A L  R E M A R K S .
T h e  G e n e ra l I n c o m o  A c c o u n t  is  in  th o  f o r m  p r o s c r ib e d  b y  

th o  I n t e r -S ta t e  C o m m o r c o  C o m m is s io n  o f f e c t iv o  J u ly  1st 
1 9 1 2 . I t  h a s  r e s u lte d  in  s ta t in g  c e r ta in  p a r t s  o f  th o  I n c o m o  
A c c o u n t  in  g r e a te r  d e ta i l  a n d  a ls o  s h o w in g  b o t h  s id e s  o f  
c e r ta in  a c c o u n t s .  T h o  f in a l r e s u lt  is  t h a t  th o  C o m p a n y  
w a s  r e q u ir e d  t o  in c lu d e  th e  in c o m o  d e r iv e d  f r o m  S in k in g  a n d  
O th e r  R e s e r v e  F u n d s  a s  p a r t  o f  its  in c o m o , a n d  d e d u c t  f r o m  
N e t  I n c o m e  a  s im ila r  a m o u n t  a s  a n  a p p r o p r ia t io n  t o  s a id  
fu n d s . C o m p a r is o n s  w ith  th e  p r e v io u s  y e a r  a ro  g iv e n  t o  
c o n v o y  th e  a c t u a l  r e s u lts  t o  th o  s to c k h o ld e r s ,  w h ic h ,  b r ie f ly  
s ta t e d , s h o w  a  d e c r e a s e  in  N e t  I n c o m o  o f  8 3 9 ,6 3 5  6 5 .

T h e  G r o s s  R a i l  O p e r a t in g  R o v e n u e s  f o r  th o  y e a r  a m o u n t  
t o  $ 1 2 ,8 4 4 ,7 1 6  0 7 ,  s h o w in g  a n  in c r e a s e  o f  8 9 8 ,8 4 9  2 3  o v o r  
th o  p r e v io u s  y e a r ,  c h ie f ly  in  th o  P a s s e n g e r  T r a f f i c .

T h o  fr e ig h t  e a rn in g s  o f  th o  C o m p a n y  s u f fe r e d  a  m a te r ia l  
d e c re a s e , d u e  p r in c ip a l ly  t o  a  s u s p e n s io n  o f  a n t h r a c it o  c o a l 
m in in g  o p e r a t io n s  in  th o  s p r in g  o f  1 9 1 2 , a n d  th o  f a c t  th a t  
c o n n e c t in g  l in e s , f r o m  w h ic h  t h e  C o m p a n y  d e r iv e s  a  la rg o  
t o n n a g e , e s ta b l is h e d  N e w b e r r y  J u n c t io n ,  n e a r  W i l l ia m s p o r t ,  
a n d  W i lk o s -B a r r o  a s  in t e r c h a n g e  p o in t s ,  in s te a d  o f  c o n t in u 
in g  t o  u se  th o  E lm ir a  a n d  C a n a n d a ig u a  g a t o w a y s ,  th u s  c a u s 
in g  a  c o n s id e r a b le  r e d u c t io n  in  t o n n a g o  a n d  in  th o  le n g th  o f  
th e  t r a f f ic  h a u l . T h o  C o m p a n y  w a s  fo r t u n a t e  in  b e in g  a b lo  
t o  la r g e ly  o f f s e t  th e s e  lo ss e s  b y  s u b s ta n t ia l  in cre a s e s  in  t h o  
m e r c h a n d is e  a n d  g e n e ra l fr e ig h t  t r a f f ic ,  w h ic h  p ro v e n te c l  a  
d e c re a s e  in  th o  g r o s s  e a r n in g s , b u t  th e  s m a lle r  tra in  lo a d s  a n d  
fa s t e r  m o v e m e n t  r e q u ir e d  f o r  th is  c h a r a c te r  o f  t r a f f ic  in 
c r e a s e d  th o  o p e r a t in g  e x p e n s e s .

T h o  R a i l  O p e r a t in g  E x p e n s e s  s h o w  a n  in c r e a s o  o f  8 2 1 7 ,
6 61  8 6  o v e r  1 9 1 1 , w h ic h  is  p r in c ip a l ly  in  M a in t e n a n c e  o f  
E q u ip m e n t  E x p e n s e s  d u o  t o  in c r e a s e d  r o p a irs  o n  a ll t y p e s  
o f  r o l l in g  s t o c k .  T h o  in c r e a s o  in  M a in t e n a n c e  o f  W a y  a n d  
S tr u c tu r e s  E x p e n s e s  is  d u o  t o  th o  n e c e s s it y  n o w  e x p e r ie n c e d  
o n  n e a r ly  a ll r a i lr o a d  lin o s  o f  p r o v id in g  a  m o r e  p e r m a n e n t  
s ta n d a r d  o f  t r a c k  a n d  o t h e r  c o n s t r u c t io n  t o  fu l ly  m e e t  th o  
r e q u ir e m e n ts  o f  th o  h e a v ie r  e q u ip m e n t .

T h o  in c r e a s o  in  ta x e s  is  d u o  t o  la rg e r  p a y m e n t s  o n  a c c o u n t  
o f  re a l e s ta te  a n d  c a p ita l  s t o c k  ta x e s . _ ,

T h o  in c r e a s e  in  M is c e l la n e o u s  I n c o m o  is  d u o  c h ie f ly  t o  a  
la rg e r  a m o u n t  r e c e iv e d  f r o m  th o  P e n n s y lv a n ia  R a i lr o a d  C o m 
p a n y  a s  its  p r o p o r t io n  o f  th o  d e f i c i t  in  o p e r a t in g  th o  E lm ir a  
D iv is io n .  T h a t  C o m p a n y ,  in  a c c o r d a n c e  w it h  a n  a g r e e 
m e n t  m a d e  m a n y  y e a r s  a g o ,  p a y s  f i f t y  p o r  c e n t  o f  th o  o p 
e r a t in g  lo sses  o n  th o  E lm ir a  &  W ill ia m s p o r t  R a i l r o a d  a n d  
f o r t y  p e r  c e n t  o f  th o  d e f i c i t  o f  th o  E lm ir a  &  L a k o  O n ta r io  
R a i l r o a d .  T h o  in c r e a s e d  lo s s  o n  th o  l in o s  N o r t h  o f  W il l ia m s 
p o r t  o c c u r r e d  p r in c ip a l ly  o n  th o  E lm ir a  &  W il l ia m s p o r t  
R a i l r o a d ,  a n d  is d u o  t o  th o  m a t e r ia l ly  r e d u c e d  u s e  o f  th o  
E lm ir a  g a t e w a y  as p r e v io u s ly  e x p la in e d .
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O f  th e  in cre a se  o f  $ 4 4 ,8 6 2  2 2  in  M is c e lla n e o u s  D e d u c t io n s ,  
$ 3 8 ,5 9 5  7 0  w e re  fo r  a d v a n c e s  to  th e  E lm ir a  &  L a k e  O n ta r io  
R a ilr o a d  C o m p a n y  to  p a y  fo r  c o n s tr u c tio n  e x p e n d itu r e s  a n d  
r e n ts  w h ic h  c o u ld  n o t  b o  b o r n e  o u t  o f  its  r e v e n u e . T h e  
P e n n s y lv a n ia  R a ilr o a d  C o m p a n y  a lso  p a r t ic ip a te d  in  m a k in g  
a d v a n c e s  to  th a t  C o m p a n y  fo r  th e so  it e m s .

T h e  N e t  I n c o m e  fo r  th o  y e a r , a fte r  th e  p a y m e n t  o f  a ll 
c h a r g e s , w a s  $ 1 ,8 2 5 ,4 3 3  7 1 ,  a  d e c re a se  o f  $ 3 9 ,6 3 5  6 5  c o m 
p a r e d  w ith  1 9 1 1 , o u t  o f  w h ic h  w ere  p a id  th o  r e g u la r  s e m i
a n n u a l d iv id e n d s  a g g r e g a tin g  e ig h t  p e r  c e n t  a n d  a p p r o p r ia 
tio n s  to  S in k in g  a n d  o th e r  R e s e r v e  F u n d s  a m o u n tin g  to  
$ 2 7 ,3 4 5  0 0 ,  a n d  th e  b a la n c e  o f  $ 2 5 0 ,6 8 8  7 1  w a s  tra n sfe r re d  
to  th o  “ R e s e r v e  fo r  A d d it io n s  a n d  B e t t e r m e n t s ”  fo r  fu tu r e  
C o n s tr u c t io n  E x p e n d itu r e s .

T h o  C o n s tr u c t io n , E q u ip m e n t  a n d  R e a l E s t a t e  E x p e n d i
tu r e s  fo r  th o  y e a r  a g g r e g a te d  $ 6 8 5 ,6 3 2  0 9 ,  c o n s is t in g  m a in ly  
o f  th e  fo llo w in g  it e m s :

C O N S T R U C T I O N .

Baltimore, Union Station, Buildings, Platform, Track. Changes,
etc. (portion of cost)___ _

O ra n g e v ille  E n g in e h o u s e  a m i M a c h in e  S h o p s (p o rtio n  of'co'st) 11M t. Vernon Yards______ _________  _ _
Marysville Yards_______
Northumberland Classification Yards" ("portion of’cost) 11111111

$157,129 04 
2,285 10 

62,317 05 
22,735 22 
18,941 41

E Q U I P M E N T .
Rebuilding Freight Cars________________________________________ $317,637 67

O f  th o  fo r e g o in g  a m o u n t , $ 3 3 3 ,6 0 5  6 9  w a s  c h a r g e d  to  
C a p it a l  A c c o u n t  a n d  $ 3 5 2 ,0 2 6  4 0  a g a in s t  th o  R o s e r v o  fo r  
A d d it io n s  a n d  B e t t e r m e n t s , le a v in g  a  b a la n c e , in c lu d in g  th o  
a m o u n t  tra n sfe r re d  fr o m  In c o m o  fo r  th o  y e a r , o f  $ 3 2 3 , 
1 7 3  8 5  in  th o  la t te r  a c c o u n t . T h o  it e m  “ A d d it io n s  to  
P r o p e r t y  sin ce  J u n o  3 0  1 9 0 7  th r o u g h  I n c o m o ,”  a p p e a r in g  o n  
th o  c r e d it  sid o  o f  th o  B a la n c e  S lie o t , in c lu d e s  n o t  o n ly  th o  
$ 3 5 2 ,0 2 6  4 0 ,  b u t  a lso  th o  p a y m e n t s  th r o u g h  I n c o m o  o n  a c 
c o u n t  o f  C a r  T r u s t  O b lig a t io n s , a m o u n t in g  to  $ 7 5 ,8 7 7  6 8  
fo r  p r e v io u s  y e a r s , m a k in g  a  to t a l  in c r e a se  o f  $ 4 2 7 ,9 0 4  0 8  
o v e r  p r o v io u s  y e a r .

I t  w ill b o  n e c e s s a r y  to  fu r th e r  im p r o v e  a n d  e n la r g e  th e  
tr a c k s  a n d  fa c ilit ie s  fo r  lo c a l a n d  th r o u g h  tr a ff ic  in  B a lt i 
m o r e  to  a c c o m m o d a te  th o  in c r e a se d  tr a in  a n d  o n g in o  m o v e 
m e n t . A  c a r e fu l in v e s t ig a tio n  o f  th is  im p o r t a n t  q u e s t io n  is 
b e in g  m a d e  b y  y o u r  C o m p a n y  a n d  th o  P h ila d e lp h ia  B a lt i 
m o r e  &  W a s h in g t o n  R a ilr o a d  C o m p a n y , a s  a  c o n s id e r a b le  
e x p e n d itu r e  w ill b e  r e q u ir e d .

T h o  w o r k  h e r e to fo r e  a u th o r iz e d  in  a n d  a r o u n d  U n io n  S t a 
t io n , B a lt im o r e  a n d  in  th o  Y a r d s  a t  M t .  V e r n o n  w a s  c o m 
p le te d  d u r in g  th o  y e a r .

A d d it io n a l  fr e ig h t  fa c ilit ie s  a re  b e in g  p r o v id e d  a t  Y o r k ,  
P a . ,  a n d  H ig h la n d t o w n , M d . ,  to  re lie v o  c o n g e s t io n , a n d  w ill  
bo p la co d  in  se rv ic o  d u r in g  1 9 1 3 .

T h o  fa c ilit ie s  a t  M a r y s v i l le  Y a r d  h a v e  b e e n  im p r o v e d  b y  
th o  a d d it io n  o f  f iv e  n e w  c r o sso v e r s  a n d  a d d it io n a l lig h t in g , 
c o a lin g  a n d  w a te r  fa c ilit ie s .

L ig h t  ra il is b e in g  re p la c e d  b y  ra il o f  1 0 0  p o u n d s  p e r  y a r d ,  
tie  p la to s  a r e  b e in g  in s ta lle d  a n d  b rid g e s  s tr e n g th e n e d  a n d  
im p r o v e d  t o  ta k o  c a re  o f  h e a v ie r  e q u ip m e n t .

T h e r e  w e re  6 ,4 7 8  to n s  o f  n o w  s te e l ra il a n d  2 8 3 ,2 4 8  c ro ss 
ties  u s e d  in  re p a irs  a n d  r e n e w a ls  d u r in g  th o  y e a r .

B u t  li t t le  p ro g re ss  h a s  b e e n  m a d o  in  th o  p a s t  y e a r  in  th o  
l i t ig a t io n  in s t itu t e d  b y  a  s m a ll b o d y  o f  th o  s to c k h o ld e r s  o f  
th o  C o m p a n y , th o  p u r p o s e  o f  w h ic h  is to  p r e v e n t  th o  c o n 
s u m m a t io n  o f th o  le a se  o f  th e  C o m p a n y ’s p r o p e r ty  a n d  fr a n 
c h ise s  to  th e  P e n n s y lv a n ia  R a ilr o a d  C o m p a n y  u p o n  th o  te r m s  
h o re to lo ro  a p p r o v e d  w ith  a lm o s t  s u b s ta n t ia l  u n a n im it y  b y  
th o  s to c k h o ld e r s  o f  th is  C o m p a n y .

T h e  fir s t  s u it  in s t itu t e d  b y  o r  o n  b e h a lf  o f  th e so  s to c k h o ld 
ers to  o n jo in  th e  e x e c u tio n  a n d  d e liv o r y  o f  th o  lo aso  w a s  
b r o u g h t  in  th e  F e d e r a l C o u r t  in  P h i la d e lp h ia . T h o  p ro g re ss  
o f  th o  c a se  w a s  d e la y e d  b y  th o  a c t io n  o f  th o  c o m p la in a n ts  
th e r e in , b u t  d u r in g  th o  p a s t  y e a r  it  h a d  r e a c h e d  a  s ta g e  w h e n  
it  b e c a m o  n e c e s s a r y  fo r  th e m  to  p r o c e e d  w ith  th o  ta k in g  o f  
te s t im o n y  p r e p a r a to r y  to  th o  a r g u m e n t  o f  th o  issu e s  in v o lv e d .  
T h e r e u p o n  th o  s u it  w a s  d is c o n tin u e d  b y  th e  c o m p la in a n ts  a n d  
a  ju d ic ia l d e te r m in a tio n  o f  th o  issu e s th e re in  w a s  th u s  p r e 
v e n t e d .

A t  th o  t im e  o f  th is  d is c o n tin u a n c e  a n o th o r  s u it  w a s  p e n d 
in g  w h ic h  h a d  b e e n  b r o u g h t  b y  o r  a t  th o  in s ta n c o  o f  th eso  
s a m e  sto c k h o ld e r s  in  th o  F e d e r a l C o u r t  a t  B a lt im o r e , in  
w h ic h  th o  le g a lit y  o f  th o  p r o p o s o d  le a se  w a s d e n ie d , a n d  a n  
in ju n c tio n  s o u g h t  to  p r e v e n t  its  c o n s u m m a t io n .

T h is  s u it  is  still p e n d in g  a n d  b u t  li t t le  p ro g re ss  h a s  b e e n
m a d e  in  i t .  I n  a d d it io n  to  th e  issu e s  r e la t in g  to  th e  le g a lit y  
o f  th e  le a s e , o th e r  issu e s  a re  in v o lv e d  th e re in  th e  d e te r m in a 
tio n  o f  w h ic h  m a y  r e q u ire  a  ju d ic ia l  in v e s t ig a t io n  o f  m a n y  
m a t t e r s  r e la t in g  to  o r  a f fe c t in g  th e  c o m p a n y ’s  b u sin e ss  a n d  
o p e r a tio n s  fo r  a  n u m b e r  o f  y e a r s  p a s t .  I t  is  n o t  p o s s ib le  to  
fo r e c a s t  w ith  a n y  a c c u r a c y  th e  t im e  t h a t  m u s t  e la p s e  o r  
t h a t  m a y  b e  c o n s u m e d  b e fo r e  th e  d e te r m in a t io n  o f  th is  s u it  
c a n  b o  r e a c h e d .

T h e r e  a r e  a ls o  p e n d in g  in  th e  F e d e r a l C o u r t  in  B a lt im o r e  
tw o  s u its  in s t itu t e d  b y  o r  o n  b e h a lf  o f  th e se  sa m o  s to c k h o ld 
ers in  w h ic h  a r e  c h a lle n g e d  th o  r ig h t o f  th e  C o m p a n y  to  m a k e  
th e  c o n te m p la te d  in c r e a se  o f  its  s to c k  a n d  th e  la w fu ln e s s  
a n d  c o n s e q u e n t  e ffe c t iv e n e s s  o f  th e  o r d e r  o f  th o  P u b lic  
S e r v ic e  C o m m is s io n  o f  th e  S t a t e  o f  M a r y la n d  a p p r o v in g  th e  
p r o p o s e d  le a s e . S h o u ld  th e  c o m p la in a n ts  b e  s u c c e ss fu l in  
e ith e r  o f  th e se  s u it s , th e  le a se  o n  th e  te r m s  a n d  c o n d it io n s  
p r o p o s e d , m a n ife s t ly , c o u ld  n o t  b e  c o n s u m m a t e d .

D u r in g  th e  p a s t  y e a r  th e  C ir c u it  C o u r t  o f  B a lt im o r e  C i t y  
re n d e r e d  a  d e c is io n  in  a  s u it  in s t itu t e d  b y  th is  s a m e  b o d y  o f  
sto c k h o ld e r s  in  w h ic h  th e  la w fu ln e s s  o f  th e  tr a n s fe r  m a d e  
b y  th is  C o m p a n y  in  th e  y e a r  1 8 9 4  to  th e  P h ila d e lp h ia  W i l 
m in g t o n  &  B a lt im o r e  R a i lr o a d  C o m p a n y  o f  5 ,0 0 0  sh a re s  o f  
th o  s to c k  o f  th e  U n io n  R a i lr o a d  C o .  o f  B a l t ,  w a s  c h a lle n g e d . 
T h e  C ir c u it  C o u r t  d e c la r e d  th is  tr a n s fe r  in v a lid , a n d  b y  it s  
d e c re e  d ir e c te d  th e  r e tu r n  o f  th e  U n io n  R a ilr o a d  s t o c k  to  
th is  C o m p a n y  a n d  th e  r e p a y m e n t  to  i t  b y  th e  P h ila d e lp h ia  
B a lt im o r e  &  W a s h in g t o n  R a i lr o a d  C o m p a n y  (th e  c o r p o r a te  
s u c c e sso r  o f  th e  P h ila d e lp h ia  W ilm in g t o n  &  B a lt im o r e  R a i l 
r o a d  C o m p a n y )  o f  a ll d iv id e n d s , w ith  in te r e s t , r e c e iv e d  th e re 
o n ; a n d  a ls o  a n  a d ju s t m e n t  w ith  th e  la t te r  C o m p a n y  o f  
th o  a m o u n t  p a id  b y  it  fo r  U n io n  R a ilr o a d  C o m p a n y  o f  B a l 
t im o r e  s to c k  w ith  in te r e s t  th e r e o n .

A n  a p p e a l w a s  ta k e n  fr o m  th is  d e c is io n  w h ic h  h a s  b e e n  
a r g u e d  a n d  th e  c a s e  is n o w  u n d e r  c o n s id e r a tio n  b y  th e  
C o u r t  o f  A p p e a ls  o f  M a r y la n d .  A n y  d is c u s s io n , th e r e fo r e , 
ot th o  issu e s in v o lv e d  w o u ld  n o t  b e  f i t t in g .

S h o u ld  th is  d e c is io n  b o  a f f ir m e d , a  r e c o n s id e r a tio n  o f  th e  
te r m s  a n d  p r o v is io n s  o f  th e  p r o p o s e d  le a se  m a y  b e c o m e  
n e c e s s a r y , a n d  in  th a t  e v e n t  th e  p o s it io n  t h a t  w o u ld  b e  ta k e n  
b y  th o  P e n n s y lv a n ia  R a ilr o a d  C o m p a n y , in  v ie w  o f  th e  
c h a n g e d  c ir c u m s ta n c e s  a n d  c o n d it io n s  w h ic h  w o u ld  th e n  c o n 
fr o n t  i t ,  c a n n o t , o f  c o u r s e , b o  fo r e c a s te d .

U n d e r  th e  p r o v is io n s  o f  th o  le a s e , th e  r e n ta l p a y m e n t s  
w e re  to  b e c o m e  e f fe c t iv e  J a n u a r y  1 s t  1 9 1 1  a n d  th o  c a p it a l  
s to c k  o f  th e  C o m p a n y  w a s  to  b e  in c r e a se d  f o r t y  p e r  c e n t , s o  
th a t  fo r  th e  y e a r s  1 9 1 1  a n d  1 9 1 2  th e r e  w o u ld  h a v e  b e e n  p a id  
to  th o  s to c k h o ld e r s  b y  th e  L e s s e e  a s  a n  e ig h t  p e r  c e n t  d iv i
d e n d  o n  th e  in c r e a se d  s to c k  a  to t a l  a m o u n t  o f  $ 1 ,2 3 7 ,9 2 0 .

T h e  L e s s e e  u n d o r  th o  le a s e , a fte r  p a y in g  th e  e ig h t  p e r  c e n t  
d iv id e n d s  o n  th o  s t o c k , a s  in c r e a s e d , w o u ld  b e  o n tit le d  to  
a n y  s u r p lu s  in c o m e  r e m a in in g , b u t  p e n d in g  th o  e x e c u tio n  
a n d  d e liv e r y  o f  th o  le a s e  a n d  th e  n e c e s s a r y  a c c o u n t in g  b e 
tw e e n  L e s s o r  a n d  L e s s e e , w h ic h  it  w ill in v o lv e  fr o m  th e  
d a te  w h e n  it  w a s  to  b e c o m e  e f fe c t iv e , th o  D ir e c to r s  b e lie v e  
it  p r o p e r  to  c o n tin u e  th o  p o lic y  h e r e to fo r e  p u r s u e d , o f  a p p ly 
in g  a  p r o p e r  p o r tio n  o f  th e  su rp lu s  in c o m e  to  n e c e s s a r y  a d d i
t io n s  a n d  b e t te r m e n ts .

T h o  P e n s io n  D e p a r t m e n t  ro lls  c a rr io d  a t  th e  e n d  o f  t h o  
y e a r  2 3 1  e m p lo y e e s  a n d  th e  p e n s io n s  p a id  d u r in g  th e  y e a r  
a m o u n t e d  to  $ 6 5 ,3 3 9  6 5 .

D e t a i ls  o f  th e  O r g a n iz a tio n  c h a n g e s  a n d  s t a t e m e n ts  
c o v e r in g  th e  f in a n c ia l tr a ff ic  a n d  o p e r a t in g  r e s u lts  w ill b e  
fo u n d  in  fu ll in  th e  a n n u a l r e p o r t .

B y  o r d e r  o f  th e  B o a r d .
S A M U E L  R E A ,

P re sid en t.

A  c o p y  o f  th e  a n n u a l r e p o r t  h a s  b e e n  m a ile d  to  e a c h  s to c k 
h o ld e r  a n d  a d d it io n a l c o p ie s  m a y  b e  o b ta in e d  b y  a p p ly in g  
t o ,  o r  a d d r e s s in g

I I .  D .  T H O M P S O N ,  A s s is t a n t  T r e a s u r e r ,
G e n e r a l O ffic e s , S .  E .  c o r . C a lv e r t  a n d  C e n t r e  S t e . ,  

B a lt im o r e , M d .

J . W .  M A R S H A L L ,  A s s is t a n t  T r e a s u r e r ,
8 5  C e d a r  S t . ,  N e w  Y o r k  C i t y ,  N .  Y .

L E W I S  N E I L S O N ,  S e c r e t a r y ,•
E x e c u t iv e  O f fic e , B r o a d  S t . ,  S t a t io n , P h i la d e lp h ia , P a .

— T h o  u n u s u a l g a th e r in g  o f  r e p r e s e n ta tiv e  m e n  w h o , w ith  
n o t  a  fow ^ la d ie s , fille d  th o  h a ll o f  th o  U n it e d  E n g in e e r in g  
S o c ie ty  in  th is  c i t y  o n  T u e s d a y  e v e n in g , o v in c c d  g r e a t  in te r 
e s t  in  th e  n o w  fa m o u s  series o f  m o v in g  p ic tu r e s  p r e p a re d  a n d  
e x h ib ite d  b y  R o g e r s , B r o w n  &  C o . ,  s h o w in g  th o  e n tire  
p ro c e ss  o f  m in in g , tr a n s p o r tin g , a s s e m b lin g  a n d  tr e a tin g  
ir o n  fo r  th o  p u r p o s e  o f  m a k in g  th o  h ig h e s t  c la ss  o f  p ig -  
ir o n  o n  th e  la r g e s t  s c a le . P r e p a r e d  o r ig in a lly  fo r  “ tra d o  
c o n s u m p t io n ,”  to  sh o w  th o  m e t h o d s  p u r su e d  b y  th eso  lo a d in g  
in d e p e n d e n t  d e a le rs  a n d  m a k e r s  o f  “ p i g ,”  th e so  p ic tu r e s  h a v o  
p r o v e d  o f  su c h  g e n e r a l in te r e st  th a t  th o  p u b lic  a t  la rg o  h a s  
bo o n  g iv e n  a  n u m b e r  o f  o p p o r tu n it ie s  to  seo th e m  a n d  to  h e a r  
th o  e x p la n a tio n  o f  th e ir  u n u su a l fe a tu r e s . I t  is  a  q u e s t io n  
w h e th e r  th e  a u d io n c o  w a s  m o s t  im p r e sse d  b y  th o  g ig a n tic  
sc a lo  to  w h ic h  iro n  o p e r a tio n s  h a v o  b e e n  d e v e lo p e d  in  th o  la s t  
d e c a d o , p la c in g  th o  n a t io n  a t  th o  h e a d  o f  th o  ir o n  p ro d u c e rs  
o f  th o  w o r ld , o r  b y  th o  r a p id it y  a n d  p re c isio n  w ith  w h ic h  
th o u s a n d s  a n d  th o u s a n d s  o f  to n s  are  h a n d le d , o r  b y  th e  e c o n o 
m ie s  p r a c tic e d  d o w n  to  th e  u ti liz a t io n  o f  th o  r e m a in in g  s la g .

. — T h e  D o m in io n  S e c u ritie s  C o r p o r a t io n , L t d . ,  w ith  o ff ic e s  
in  T o r o n t o  a n d  M o n t r e a l ,  C a n a d a , a n d  L o n d o n , E n g la n d ,  
a r e  d is tr ib u tin g  a  v e r y  in te r e s tin g  b ro c h u r e  c o m p ile d  b y  its  
P r e s id e n t , E .  R .  W o o d ,  r e v ie w in g  th e  b o n d  m a r k e t  in  C a n a d a  
fo r  th o  y e a r  1 9 1 2 . T h e  b o o k le t  g iv e s  a  v e r y  c o n c ise  id e a  
o f  th e  e n o r m o u s  g r o w th  o f  th o  D o m in io n , a s  is r e fle c te d  b y  
th o  g r e a t  a m o u n t , v i z . ,  $ 2 3 0 ,7 8 2 ,9 8 2 ,  w h ic h  w a s  issu e d  in  
s to c k s  a n d  b o n d s  d u r in g  th o  y e a r . T h is  to ta l  is m a d e  up> 
b y  th o  v a r io u s  issu e s  o f  G o v e r n m e n t , m u n ic ip a l a n d  s c h o o l  
b o n d s , r a ilr o a d  a n d  p u b lic  s e rv ic e  c o r p o r a tio n  a n d  m is c e l
la n e o u s  issu e s . T h e  ta b le s  g iv e n  sh o w  th e  p a r t ic u la r  issu e s  
a n d  th e  p r o p o r tio n  s o ld  in  C a n a d a , th e  U n it e d  S ta t e s  a n d  
G r e a t  B r it a in . I t  a lso  g iv e s  th e  v a r io u s  s e c u ritie s  issu e d  b y  
c o r p o r a tio n s  o p e r a tin g  u n d e r  C a n a d ia n  c h a r te r s  in  fo r e ig n  
c o u n tr ie s , w h ic h  a m o u n te d  in 1 9 1 2  to  th e  la rg e  to ta l  o f  
$ 4 2 ,1 5 5 ,0 0 0 ,  a s  c o m p a r e d  w ith  $ 2 6 ,8 2 0 ,0 0 0  in  1 9 1 1 . T o  
in v e s to r s  a n d  to  th o s o  w h o  a re  in te r e s te d  in  C a n a d a ’s p r o s 
p e r it y , th is  b o o k le t  w ill b o  fo u n d  v a lu a b le  a n d  in s tr u c t iv e . 
C o p ie s  m a y  b o  h a d  o n  r e q u e s t .
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© n m m r r r M  ‘T im e s .

C O M M E R C I A L  E P I T O M E .
Friday Night, February 21, 1 9 1 3 .

T h o u g h  a  c e r ta in  c o n s e r v a tis m  is v e r y  a p p a r e n t , g e n e r a l  
tr a d e  s t ill  sh o w s  la rg o  g a in s  o v e r  th e  s a m e  w e e k  la s t  y e a r  
a n d  th e  y e a r  b e fo r e . C o p p e r , it  is  tr u e , h a s  d e c lin e d , e v id e n t ly  
o w in g  to  o v e r -p r o d u c t io n . B u t  r a ilr o a d s  a re  b u y in g  la rg e  
q u a n t it ie s  o f  iro n  a n d  s te e l. D r y  g o o d s  a re  a c t iv e . C o t t o n  
h a s  d e c lin ed  s h a r p ly . C o n s id e r a b le  b u s in e s s  h a s  b e e n  d o n e  
in  c o rn  fo r  e x p o r t . T h e  d is tu r b in g  fa c to r s  a ro  th e  fe a rs  o f  
a  r e n e w e d  o u tb r e a k  in  th e  B a lk a n s , th e  M e x ic a n  c r is is , 
th e  c o m in g  re v is io n  o f  th e  ta r if f ,  th e  u n r e s t  in  th e  s to c k  
m a r k e t  a n d  m o r e  o r  le ss  n e r v o u s n e s s  r e g a r d in g  le g is la t io n  
a ffe c t in g  b u sin e ss  a t  A lb a n y  a n d  W a s h i n g t o n . W o o l  
p ric e s  h a v e  d e c lin e d  o n  th e  e v e  o f  ta r iff  r e v is io n . C o lle c 
tio n s  a ro  n o t  a lto g e th e r  s a t i s fa c t o r y . S t i ll  th e  g r e a t  in d u s 
trie s  a re  a c t iv o .

L A R D  h a s  b e e n  in  fa ir  d e m a n d  o f  la to  a n d  s te a d y ; p r im e  
W e s t e r n  $ 1 1 ,  re fin e d  C o n t in e n t  $ 1 1 4 0 ,  S o u th  A m e r ic a  
$ 1 1  9 5  a n d  B r a z ilia n  in  k e g s  $ 1 2  9 5 .  L a r d  fu tu r e s  a d v a n c e d  
o n  c o v e r in g  o f  s h o r ts  a n d  r e -b u y in g  b y  b u lls  w h o  r e c e n tly  
s o ld . B u t  a  la r g e  m o v e m e n t  o f  h o g s  e n c o u r a g e s  a n  u n d e r 
c u r r e n t  o f  b e a rish  s e n t im e n t . T o -d a y  p rice s  w e re  h ig h e r  
fo r  a  t im e , o w in g  to  a  rise  in  h o g s , b u t  th e y  r e -a c te d  la te r .

D A IL Y  CLOSIN G PRICES OF LAUD FU TU RES IN  C H I C A G O .
Sat. M on. Tues. Wed. Thurs. Fri. 

M ay delivery in o l.cts . 10.60 10.65 10.65 10.60 10.60 10.57 H
July delivery In clovatorlO.65 10.671^ 10.67H 10.62M 10.624S 10.60
Sept, delivery in e lo v -. 10.70 10.72*4 10.7234 10.6734 10.7234 10.6734

P O R K  s te a d y ; m e s s $ 2 0 @ $ 2 0  5 0 ,  c le a r  $ 2 1  @ $ 2 2  2 5 ,  f a m ily  
$ 2 2 @ $ 2 3  5 0 .  B e e f  s tr o n g ; m o ss  $ ‘2 0 @ $ 2 1 ,  p a c k e t  $ 2 2 @ $ 2 3 ,  
f a m ily  $ 2 4 @ $ 2 6 ,  e x tr a  I n d ia  m e s s  $ 3 9 @ $ 4 0 .  C u t  m e a ts  
s t e a d y ; p ic k le d  h a m s , 1 0  to  2 0  l b s . ,  1 3 ^ @ 1 4 c . ;  b e llie s , c le a r , 
f .o . b .  N e w  Y o r k ,  G to  1 2 1 b s ., 1 3 @ 1 3 ^ c .  B u t t e r ,  c r e a m e r y  
e x tr a s , 3 6 c .  C h e e s e , S t a t e  w h o le  m i lk , c o lo r e d , sp e c ia ls , 
1 7 3 - '2 @ 1 8 c . E g g s , fr e s h  g a th e r e d  e x tr a s , 2 1 @ 2 2 c .

O I L S .— L in s e e d  f ir m ; C i t y ,  r a w  A m e r ic a n  s e e d , 5 0 @ 5 1 c . ;  
b o ile d  5 1 ® 5 2 c . ;  C a lc u t t a  7 0 c . C o t t o n  se e d  oil s tr o n g ; 
w in te r  6 .4 5 o . ;  s u m m e r  w h ite  G .4 0 @ 7 c .  C o c o a n u t  o il 
s t e a d y ; C o c h in  11 @ 1 1  H e . ;  C e y lo n  1 0 @ 1 0 ^ e .  C h in a -  
w o o d  s t e a d y  a t  7 H @ 8 c .  C o r n  in  g o o d  d e m a n d  a t  5 . 8 0 @  
5 .8 5 c .  C o d  fa ir ly  a c t iv e  a t  4 2 @ 4 3 . c

C O F F E E  h a s  b e e n  d u ll a n d  lo w e r ; N o .  7 ,  R io , 1 2 ^ c .  
M i l d  g r a d e s  h a v e  a lso  b e e n  d u ll ; fa ir  to  g o o d  C u c u t a  1 4  H @  
1 5 c . C o ffe e  fu tu r e s  h a v e  d e c lin e d  s h a r p ly  o n  g e n e r a l liq u i
d a t io n , s o m e  o f  w h ic h  w a s  a t tr ib u te d  to  p r o m in e n t  in te r e s ts . 
N e w  lo w  le v e ls  h a v e  b e e n  r e a c h e d . B u y e r s  a p p e a r  m o r e  
r e s o lu te  th a n  e v e r  th r o u g h o u t  th e  c o u n t r y  in  a d h e r in g  to  
th o  p o lic y  o f  b u y in g  o n ly  fr o m  h a n d  to  m o u t h . T h e r e  h a s  
b e e n  s o m e  fe a r  o f  R o b u s t a  c o ffe e  b e in g  d e liv e r e d  o n  F e b r u a r y  
c o n t r a c t s . P r e d ic t io n s  o f  sh o r t  c r o p s  a n d  e v e n t u a lly  o f  
b e tte r  p rice s re c e iv e  s c a n t  c r e d e n c e . P r ic e s  h a v o  fa lle n  
s o m e  1 5 0  to  1 7 0  p o in ts  sin ce  th o  v a lo r iz a t io n  sa le  in  J a n u a r y .  
B r a z i l  h a s  la t t e r ly  b e e n  s e n d in g  lo w e r  o f fe r s . T o - d a y  p rice s  
ra llie d  s o m e w h a t . C lo s in g  q u o ta t io n s  w ere  a s  fo llo w s :
M arch __.12 .10@ 12.13
A p ril...........12.25@12.27
M a y ______12.40@ 12.41
J u n o ______12.44@12.45

S U G A R .— R a w  u n c h a n g e d

N o v _____ 12.46©12.48
D e c ...........12.42@12.43

J u l y ..........12.49® 12.50
A u g _____ 12.55@12.57
Sept______ 12.62® 12.63
O c t ______ 12.51@12.53

T h e  v is ib le  s u p p ly  o f  su g a r
in  th o  w o r ld  is 4 ,0 7 0 ,0 0 0  to n s , a g a in s t  2 ,0 8 0 ,0 0 0  la s t  y e a r .  
E u r o p e a n  b e e ts  h a v e  la t t e r ly  b e e n  f ir m e r . A  la n tic  p o r t  
r e c e ip ts  fo r  th e  w e e k  w e re  2 6 ,2 8 0  t o n s , a g a in s t  1 0 0 ,0 8 9  la st  
w e e k  a n d  5 0 ,7 8 1  la s t  y e a r . C e n t r ifu g a l, 9 0 -d e g r e e s  te s t ,  
3 .4 8 c . ;  m u s c o v a d o  8 9 -d e g r e e s  t e s t , 2 .9 8 c . ;  m o la s s e s , 8 9 -  
d e g r eo s  t e s t , 2 .7 3 c .  R e fin e d  h a s  b e e n  q u ie t  a n d  r a th e r  e a s
ie r ; g r a n u la to d  4 .3 0 c .

P E T R O L E U M  c o n tin u e d  f ir m ; b a rr e ls  8 .5 0 @ 9 . 5 0 c . ;  
b u lk  4 .8 0  @ 5 . 8 0 c . a n d  c a se s  1 0 .8 0 @ 1 1 . 8 0 c .  N a p h t h a  
s t e a d y ; 7 3  to  7 6  d o g re o s , in  1 0 0 -g a l lo n  d r u m s , 2 5 c . ;  d r u m s  
$ S  5 0  e x tr a . G a s o lin e , 8 6  d e g r e e s , 2 9 H c . ;  7 4  to  7 6  d e g r e e s , 
2 5 Y\a.‘, 6 8  to  7 0  d e g r e e s , 22\ia. a n d  s to v o  2 1 c . S p ir its  o f  
tu r p e n tin e  4 6 H e .  C o m m o n  to  g o o d  s tr a in e d  ro sin  $ 6  2 5 .
|t T O B A C C O .— P ric e s  aro  s t e a d y ,w it h  tr a d e  a s  a  ru lo  q u io t . 
T h e r e  is a  fa ir  d e m a n d  fo r  b in d e r , o f  w h ic h  m a n u fa c tu r e r s ’ 
su p p lie s  aro  b e lio v e d  to  b e  fa r  fr o m  la r g e . B u t  filler is 
a c t u a lly  d u ll a n d  p r ic e s , it is h in te d , m ig h t  b o  s h a d e d  to  
fa c ilita te  b u s in e s s . C u b a n  le a f  m e e ts  w ith  m o r e ly  a  ro u tin e  
d e m a n d . T h e r e  is n o th in g  n e w  in  re g a rd  to  S u m a tr a  t o 
b a c c o ; th o  sa les  a r o  s till  v e r y  m u c h  re s tr ic te d  b y  th e  a s s o r t 
m e n t  a v a ila b le . S u m a tr a  b u y e r s  aro  s ta r t in g  fo r  A m s t e r 
d a m  fo r  th o  s p r in g  in s c r ip tio n s .

C O P P E R  h a s  d e c lin e d . T h is  h a s  le d  to  la rg e r  sa le s ; 
L a k e  1 4 M @ 1 4 H c . ;  e le c tr o ly t ic  1 4 H c .  T in  4 9 M c .  a n d  
q u ie t ; N e w  Y o r k  a n d  L o n d o n  p ric e s  h o w e v e r  h a v o  la tto r ly  
b e e n  f ir m e r . L e a d  4 .3 0 c . ;  s p e lte r  6 \ia. P ig  iro n  q u ie t  
b u t  th e  in d ic a tio n s  p o in t  to  a  s o m e w h a t  g r e a to r  in te r e st  
a m o n g  b u y e r s ; p rice s still s h o w  s o m e  w e a k n e s s  h ero  a n d  
th e r e ; tra d o  in  r e -s a le  ir o n  a t  $ 1 3 ,  B ir m in g h a m , a n d  ir re g u 
la r  p rice s fo r  T e n n e s s e e  a n d  A la b a m a  ir o n  g e n e r a lly  aro  
n o t e d . B u t  g r e a t  a c t iv it y  in  s te e l c o n tin u e s  th r o u g h o u t  
th e  U n ite d  S t a t e s . R a ilr o a d  c o m p a n ie s , it  is s t a t e d , h a v e  
p la c e d  o rd e rs fo r  1 0 0 ,0 0 0  to n s  o f  s te e l to  c o v e r  c a r -b u i ld in g  
a n d  tr a c k  su p p lie s . L a r g o  sa le s  o f  g ird e r  ra ils  fo r  s tr e e t  
r a ilr o a d  c o m p a n ie s  h a v o  b e e n  m a d e . C o n t r a c t s  fo r  4 0 ,0 0 0  
to n s  o f  ra ils  h a v o  b o o n  m a d o  in  th o  in te r n a t io n a l m a r k e t ,  
m o s t ly  w ith  B r it is h  m ills .

C O T T O N .
Friday Night, Feb. 2 1  1 9 1 3 .

T H E  M O V E M E N T  O F  T H E  C R O P ,  a s  in d ic a te d  b y  o u r  
te le g r a m s  fr o m  th e  S o u th  t o -n ig h t , is g iv e n  b e lo w . F o r  th e  
w e e k  e n d in g  th is  e v e n in g  th e  to ta l  re c e ip ts  h a v o  r e a c h e d  
1 1 4 ,1 0 7  b a le s , a g a in s t  1 0 9 ,4 7 4  b a le s  la s t  w e e k  a n d  1 3 3 ,4 2 7  
b a le s  th e  p r e v io u s  w e e k , m a k in g  th e  t o ta l  re c e ip ts  sin ce  
S e p t . 1 1 9 1 2  8 ,0 6 1 ,6 5 1  b a le s , a g a in s t  9 ,5 6 2 ,3 9 9  b a le s  fo r  th o  
s a m e  p e r io d  o f  1 9 1 1 -1 2 ,  s h o w in g  a  d e c re a se  s in c e  S e p t .  1 
1 9 1 2  o f  1 ,5 0 0 ,7 4 8  b a le s .

Receipts at— Sat. M on. Tues. Wed. Thurs. | Fri. Total.
G a lv e s to n _____ 5,021 5,628 15,356 11,832 9,959 9,727 57,523Texas C ity_____ 1,639 680 571 3,638 511 642 7,681Port Arthur____
Aran. Pass, A c . . 576 576
New Orleans____ 2,643 2,882 4,523 3,124 2,903 3,187 19,262
M o b i le _________ 237 912 457 137 77, 488 2,308
Pensacola _.
Jacksonville, & c. . _ 1 8 8
Savannah ______ 1,225 3,260 3,547 1,952 1,560 1,518 13,062
B runsw ick_____ I 1 .400 1,400
Charleston_____ 86 244 122 10 56 358 876
Georgetow n____ __ |
Wilmington . . _ 216 330 263 768 622 509 2,708
Norfolk _______ 935 1,516 903 549 1,100 1 ,648 6’ 651
Newp’t Nows, Ac ____ ““ -I 1,018 1,018
Now York ____ ____ ____ ____
B o s to n ________ 104 71 75 115 52 26 443
Baltimore _____ ____ ____ ____I 536 536
Philadelphia____ — — 30 — 25 — 55
Totals this week. 12,106 15,523 25,847 22,125 16,865 21,641 114,107

T h e  fo llo w in g  sh o w s  th o  w e e k ’s 
sin ce  S e p t . 1 1 9 1 2 , a n d  th o  s to c k s  
la s t  y e a r :

to t a l  r e c o ip ts , th e  
t o -n ig h t , c o m p a r e d

to ta l
w ith

Receipts to 
February 21.

G a lveston______
Texas C ity______
Tort Arthur____
Aransas Pass, Ac.
New Orleans___
Gulfport________
M o b ile_________
Pensacola........... .
Jacksonville, Ac.
Savannah_______
Brunswick______
Charleston _____
Georgetown ------
Wilmington ___
N o r fo lk ________
N ’port News, Ac.
New York---------
B oston ---------------
Baltimore-----------
Philadelphia___

Total ...............

1912-13.
This Since Sep 
Week. 1 1912.
57,523

7,681

'576
19,262

2',308
" ' 8

13,062
1,400

876
2,708
6,651
1,018
'443
536

55

3,331,914
640,990
107,592
70,409

1,118,553
171,847 
106,272 

13,919 
1,086,100 

215,150 
265.539 

105 
311.562 
421,635 

86,472 
12,972 
38.806 
59,602 

2,212

1911-12. Stock.
This Since Sep 
Week. 1 1911.
90,038 
11,908 

,15,537
45,123

3.000
12,955

'585
49,915
13,000
9,972

10',019 
20,569 

2,518 
107 
271 

2,913

114,107 8,061,651 288.510 9.562.399 757,279

1913.
3,020,680

554,525
188,757'

2

255,208
22,584

1,273,451
50,678

325,699
156,051
47,112

2,025,374
344,198
368,394

480
461,375
597,125

17,510
4,248

42,002
84,690

50

994
112,660
21,161

1,711
95,518

4.898
20,844
22,911
53,479

124", 476 
11.007 
7,510 
2,318

1912.
407,351

37,344

317,919
14,000
85,300

249,751
23,935
55,833
20,557 
53,946

172", 930 
8,742 

12,151 
3,760

1,469,519

I n  o r d e r  th a t  c o m p a r is o n  m a y  b e  m a d o  w ith  o th e r  y e a r s , 
w e  g iv e  b e lo w  th e  to ta ls  a t  le a d in g  p o r ts  fo r  s ix  se a s o n s :

Receipts at— 1913. 1912. 1911. 1910. 1909. 1908.
Galveston __ 57,523 90,038 26,204 27.217 50,298 48,383
Texas City,Ac 8,257 27.525 28,343 13,487 20,018 863
New Orleans. 19,262 45,123 20,201 18,704 27,773 33,966
Mobile ____ 2,308 12,955 864 7,091 3,157 3,520
Savannah ___ 13.062 49,915 12,185 11,166 11,541 12,956
Brunswick___ 1,400 13,000 3,700

805
3,875 263

Charleston,Ac 876 9,972 686 1,725 863
W ilm ington... 2,708 10,019 2,065 1,211 3,175 3,749
Norfolk . .  __ 20,569 3,695 4,022 4,714 7,288
N ’port N .,& c. 
All others____

1,018 
1,042

2,518
6,876 3,281

148
1,278

386
2,225 " 6,133

Total this wk. 114,107 288,510 101,224 85,129 128,987 117,984

Sinco Sopt. 118,061,651 9,562,399 7,517,670 5,964,426 8,040,625 6,829,990

T h e  e x p o r ts  fo r  th e  w e e k  e n d in g  th is  o v e n in g  re a c h  a  to ta l  
o f  1 2 8 ,2 1 7  b a le s , o f  w h ic h  5 6 ,4 0 7  w o re  to  G r e a t  B r it a in ,  
1 6 ,8 5 7  to  F r a n c o  a n d  5 4 ,9 5 3  to  th o  r e s t  o f  th o  C o n t in e n t .  
B e lo w  are  th e  e x p o r ts  fo r  th o  w e e k  a n d  sin ce  S o p t . 1 1 9 1 2 :

Exports 
from—

1 Veek ending Feb. 21 1913. 
Exported to—

Great , Conti
Britain. France . nent.

Galveston - 
Texas City. 
Pt. Arthur. 
Ar.Pnss.,Ac. 
NowOrlcans
Mobile___
Pensacola. _ 
Savannah.. 
Brunswick . 
Charleston. 
Wilra’ton . .  
Norfolk . . .  
N’p’t News 
Now York.
Boston___
Baltimore.. 
Phlladel ’la. 
P’tland, Me 
San Fran.. 
Pt.T’nsend.

Total___
Tot.1911-12

27,997, 10,442 
0,493 5,333

13,88
3,757

3,317
950

1,082

50,407 10,857
53,107: 17,498

14,355
5,140

17,784

4,999
4,800

893
300

52,794
10,972

31,671
3,757
4,999
4,800

5,292
950
300

6,076 6,076
54,953,128,217
86,182 156,787

From Sept. I 1912 to Feb. 21 1913. 
Exported to—

Great
Britain.

1,142
379
30
12

562
47
21

117
101
00,
87
14

178
123

3
30

,309
.794
,753
,921
961
172
758
853
433
292
554
685
291
989
774
,994
339
190

Fiance.
363,033 1 
140,793 
24,892 
16,048 

123,030 
25,502 
34,791 
62,809
5,000

59,073
600

38,718 
" "l",850

2,917,128 903,365
3,114,4201 923,044

Conti
nent. Total.

,107,842 2 
77,907 
51,947 
5,191 

279,929 
20,604 
49,723 

495,788 
89,007 

125,859 
129,137 
53,013

100,545
0,339

27,600
5,405

130,739'
65,325

1,013,844
604,494
107,592
34,100

965,926
99,338

106,272
670,510
190,500
191,151
270,364
68,198

291
318,252
130,113
33,504
35,804

196
130,739
65,325

2,828,080 0,648,573
3,502,624,7,000,088

Note.—N. Y. exports sinco Sept. 1 Include 17,452 bales Peru, Ac., to Liverpool.
I n  a d d it io n  to  a b o v o  o x p o r ts , o u r  te le g r a m s  t o -n ig h t  a lso  

g iv e  us th o  fo llo w in g  a m o u n ts  o f  c o t to n  o n  s h ip b o a r d , n o t  
c le a r e d , a t  th e  p o r ts  n a m e d . W o  a d d  s im ila r  fig u re s  fo r  
N o w  Y o r k .
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Feb. 21 at—

On Shipboard, Not Cleared for—

Leaving
Stock

Great
Britain. France.

Ger
many.

Other
Foreign

Coast
wise. Total.

New Orleans.. 4,438 2,619 4.033 6,528 195 17,813 94,847
G alveston____ 8,929 3,067 38,767 32,313 3,011 86,087 169,121
Savannah ------ 600 600 94,918
Charleston — 1,200 1,666 2,200 18,644
M obile ---------- 153 348 3,103 1,564 5,168 15,993
Norfolk . .  — 18,500 18,500 34,979
New Y ork____ 1,000 500 800 600 2,900 121,576
Other ports___ 8,000 — 5,000 — — 13,000 60,933

Total 1913.. 23,720 6,534 52,703 39,441 23,870 146.268 611.011
Total 1912. . 142,644 37,039 96,553 67,047 24,600 367,893 1,101,626
Total 1911 — 26,556 11,094 32,740 46,358 10,262 127,010 612,424
S p e c u la t io n  in  c o t to n  fo r  fu tu r e  d e liv e r y  h a s  c o n tin u e d  o n  

a. m o d o r a to  s c a le , w ith  p rice s  lo w e r . T h e  s it u a tio n  in  th e  
B a lk a n s , th e  M e x ic a n  c r is is , m o r e  o r  le ss  d e p re ss io n  in  th e  
s to c k  m a r k e t  a n d  d u ln e ss  o f  s p o t  c o t t o n , w ith  r u m o r s  fr o m  
tim o  to  t im e  th a t  h o ld e rs  w ere  g iv in g  w a y , h a v e  a ll c o n 
tr ib u te d  to  th o  d e p r e s s io n . A ls o  th e re  h a s b e e n  c o n s id e r a b le  
lo n g  liq u id a tio n  in  a  tire d  m a r k e t . A c c o r d in g  to  th e  g e n e r a l  
o p in io n , th o  m a n ip u la t io n  o n  th e  b u ll s id e  h a d  b e e n  s o m e w h a t  
o v e r d o n e . T h e  o u ts id e  p u b lic  h a s  b e e n  p la in ly  a v e r se  to  
ta k in g  th e  b u ll sid o  a t  th is  le v e l o f  p r ic e s , w ith  o th e r  m a r k e ts  
d e c lin in g , in c lu d in g  s t o c k s , c o f fe e , c o p p e r , & c . T h o  tim e  
d ra w s n e a r  fo r  ta r iff  r e v is io n . T h e r e  se e m s to  b o  s ig n s  th a t  
th e  c o n s e r v a t iv e  e le m e n t  o f  th e  D e in o c t a t ic  P a r t y  in  
th e  U n it e d  S ta t e s  S e n a te  w ill s tr o n g ly  o p p o s o  a n y 
th in g  lik e  u n d u ly  d r a s tic  re v is io n  o f  th e  c o t 
to n  s c h e d u le s , b u t  th o  s u b je c t  is m o r o  o r
le ss  d is tu r b in g  fo r  a ll  t h a t .  I t  in tr o d u c e s  a  c e r ta in  e le m e n t  
o f  u n c e r ta in ty . T h o  sa les  o f  p r in t  c lo th s  a t  F a ll  R iv e r  h a v e  
r e c e n tly  s h o w n  a  c o n s id e r a b le  d e c r e a s e . Y a r n s  a r e  r e p o r te d  
le ss  a c t iv e  a t  w e a k e r  p r ic e s . T h o  b e lie f  is s tr o n g e r  th a n  e v e r  
th a t  th o  n e x t  a c re a g e  w ill b e  la r g e . T h o  sa le s  o f  fe rtiliz er s  
a n d  a ls o , i t  a p p e a r s , o f  m u le s , h a v e  in  s o m e  p a r ts  o f  th e  S o u th  
b e e n  u n u s u a lly  h e a v y . A t  a n y th in g  lik e  p r e se n t p rice s  it  
is a s s u m e d  th a t  e v e r y  e f fo r t  w ill bo m a d e  to  p la n t  a n  in cr e a se d  
a r e a . T h is  m e a n s  th a t  th o  a c tu a l a c re a g o  is lik e ly  to  b o  e n 
la rg e d  w e s t  o f  th o  M is s is s ip p i R iv e r . E a s t  o f  th o  M is s is s ip p i  
in te n s iv e  fa r m in g , it  is a r g u e d , is l ik e ly  t o  b e  t a n t a m o u n t  to  
p r e t t y  m u c h  th e  s a m e  th in g  a s  a n  in cr e a se d  a r e a . I t  is  n o t e d , 
t o o , t h a t  o f  la te  sp in n e r s ’ ta k in g s  lia v o  d r o p p e d
fa r  b e lo w  th o s e  o f  th o  c o r r e s p o n d in g  w e e k s  la s t  
y e a r . T h o  e x p o r ts , m o r e o v e r , w h ic h  e a r ly  in  th e
se a so n  m a d o  a  v e r y  fa v o r a b lo  c o m p a r is o n  w ith  
o v e n  th o  b ig  fig u re s  o f  la s t  y e a r  lia v o  la t t e r ly  fa lle n  o v e r
9 0 0 ,0 0 0  b a le s  b e lo w  th o  to ta l  a t  th o  c o r e s p o n d in g  d a te  la s t  
s e a s o n . I t  is u r g e d , t o o , t h a t  sp in n e rs  a t  h o m o  a n d  a b r o a d  
a r e , fo r  th o  tim o  b e in g , w e ll s u p p lie d  w ith  c o t t o n . A lt h o u g h  
th o  c r o p  th is  se a so n  is e s t im a te d  a t  2 ,0 0 0 ,0 0 0  b a le s  sm a lle r  
th a n  th a t  o f  la s t  y e a r , it  is o f  in te r e s t  to  o b s e r v o  th a t  th o  
s to c k s  a t  in te r io r  p o in ts  lia v o  la t t e r ly  e x c e e d e d  th o se  o f  th o  
c o r r e s p o n d in g  d a to  o f  la s t  y e a r  b y  a b o u t  8 0 ,0 0 0  b a le s . T h is  
is r e g a r d e d  a s  r a th e r  s tr ik in g  te s t im o n y  to  th o  re c e n t in d if
fe re n c e  o f sp in n e rs  if  it  d o e s  n o t  m e a n  t h a t  th o  c r o p  h a s  b oon  
u n d e r e s t im a te d . T h o  S o u t h , L iv e r p o o l , th o  W a ld o r f -A s t o r i a  
o lo m o n t , W a l l  S tr e e t  a n d  th o  W e s t  h a v e  b e e n  s e llin g . N o w  
O rlo a n s  a n d  M e m p h i s  s e llin g  o r d e rs  h a v e  b e e n  m o r e  or less  
o f  a  fe a tu r e . T h e  w e a th e r , w h ic h  h a s  r e c e n t ly  b e e n  c o ld  a n d  
w e t , h a s  la t te r ly  b e c o m e , o n  th o  w h o lo , m o r e  fa v o r a b le .  
O n  th e  o th e r  h a n d , th e  re c e ip ts  h a v e  b e e n  l ig h t , c ro p  p re p a r a 
tio n s  in  s o m e  p a r ts  o f  th e  S o u th  a re  sa id  to  b o  s o m e w h a t  in  
a r re a rs , th o  m o v e m e n t  in to  s ig h t is fa r  s m a lle r  th a n  t h a t  o f  a  
y e a r  a g o , a n d  fr o m  t im o  to  t im e  r e p o r ts  h a v e  c o m e  o f  a  
s o m e w h a t  h o tte r  in q u ir y  fo r  s p o t  c o t t o n  in  p a r ts  o f  th e  S o u t h .  
M a n c h e s t e r  h a s  b e e n  d o in g  a  b ig  b u sin e ss  w ith  C h in a . T h e  
sa le s  o f  c o t to n  g o o d s  h ero  to  C h in a  h a v e  la t te r ly  in c r e a s e d . 
T h e r e  is a  te n d e n c y  to  b u y  O c to b e r  a n d  D e c e m b e r  a t  th o  
c u r r e n t d is c o u n ts , b o t li  fo r  h o m o  a n d  fo r e ig n  a c c o u n t . T h e  
v e r y  f a c t  th a t  th e  b e a rish  s e n t im e n t  is so  u n iv e r sa l in  th is  
c o u n t r y  s e e m s  to  in d ic a te  th a t  th e  te n d e n c y  is to  o v e r d o  th e  
s h o r t  s id o . S h a r p  ra llie s  h a v e  o c c u rr e d  a t  th o  e x p e n s e  o f  
th o  s h o r t  in te r e s t . O n  T h u r s d a y  W a ld o r f  o p e r a to r s  c o v e r e d  
f r e e ly . T h o u g h  s o m e  in flu e n tia l s p o t  in te re sts  h a v e  s o ld ,  
o th e r s  h a v e  b o u g h t . T o -d a y  p rice s s h o w e d  p r a c tic a lly  n o  
n o t c h a n g o . M a n c h e s t e r  w a s  d o in g  a  g o o d  b u s in e s s . S p o t  
c o tto n  c lo se d  a t  1 2 .5 0 c . fo r  m id d lin g  u p la n d s , s h o w in g  a  
d e c lin e  lo r  th e  w e e k  o f  5 5  p o in ts .

T h e  o ff ic ia l q u o ta t io n  fo r  m id d lin g  u p la n d  c o t to n  in  th o  
N o w  Y o r k  m a r k e t  e a c h  d a y  fo r  th e  p a s t  w e e k  h a s  b e e n :

Feb. 15 to Feb. 21—  
Middling uplands____ Sat.

12.90
Mon.
12.70

T u e s . W e d . T lu ir s . FrI.
12.70 12.60 12.50 12.50

N E W  Y O R K  Q U O T A T I O N  F O R  3 2  Y E A R S .
T h o  q u o ta t io n  fo r  m id d lin g  u p la n d  a t  N e w  Y o r k  o n  

F o b . 2 1  f o r  e a c h  o f  th o  p a s t  3 2  y e a r s  h a v e  b e e n  a s  fo llo w s :
c _____ 12.50 1905.c __ . .  8.00 1 89 7 -c .. . . .  7.12______ 10.50 1904____ ...1 4 .5 0 1896____

............. 14.00 1903____ ...1 0 .0 5 1895____
............14.45 1902____ . .  8.81 1894____

............. 9.80 1901____ . . .  9.31 1893____
----------1 1.50 1900____ . . .  8.88 1892____

1899____ . . .  6.56 1891____
1898____ . . .  6.25 1890____ —  11.31

1889-c______10.12
1888-------------10.56
1887..............  9.56
1886_________ 8.94
1885...............11.31
1884...............10.75
1883- - ...........10.19

-----------  1882.............. 11.62
M A R K E T  A N D  S A L E S  A T  N E W  Y O R K

Saturday___
M o n d a y ___
T u e s d a y ___
Wednesday - 
Tliursday 
Friday_____

Total . . .

Spot Market 
Closed.

Futures
Market
Closed.

SALES.
Spot. Contr’ct Total.

E a s y __________
Barely stead y ..

.... .... . . . .

Barely stead y .. 
Barely s tea d y .. 
Barely stead y..

57

'300
57

‘ 300
57 300 357

F U T U R E S .— T h e  h ig h e s t , lo w e s t  a n d  c lo s in g  p r ic e s  a t  
N e w  Y o r k  th e  p a s t  w e e k  h a v e  b e e n  a s  fo llo w s :
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T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  t o -n ig h t ,  a s  m a d e  
u p  b y  c a b le  a n d  te le g r a p h , is a s  fo llo w s . F o r e ig n  s t o c k s ,  
a s  w e ll a s  th e  a f lo a t , a re  th is  w e e k ’s r e tu r n s , a n d  c o n s e 
q u e n t ly  a ll fo re ig n  f ig u re s  a re  b r o u g h t  d o w n  to  T h u r s d a v  
e v e n in g . B u t  to  m a k e  th e  t o ta l  th o  c o m p le te  f ig u re s  fo r  
t o -n ig h t  ( F r id a y ) ,  w e  a d d  th o  it e m  o f  e x p o r ts  fr o m  th e  
U n it e d  S t a t e s , in c lu d in g  in  it  th e  e x p o r ts  o f  F r id a y  o n ly .

1910. 
962.000 

5,000 
67.000

9.000
293.000
428.000

3.000
9.000 

70,000
4.000

816.000

February 21— 1913. 1912. 1911.Stock at Liverpool_________bales. 1.434,000 1,112.000 1,305,000Stock at L on d on _______________ . 5,000 2,000 10,000
Stock at Manchester____________ 100,000 17,000 100.000

Total Great Britain stock_____ ,1,539.000 1,191,000 1,415.000
Stock at Hamburg______________ . 13,000 8,000 4,000
Stock at B rem en________________. 493,000 507,000 219.000
Stock at Havre__________________ . 470,000 321,000 306,000
Stock at Marseilles_____________ . 2,000 3,000 2,000
Stock at B arcelona_____________ . 32,000 17,000 16,000
Stock at G e n o a _________________ . 36,000 32,000 70,000
Stock at Trieste ________________ 2,000 2,000

Total Continental s tock s_____.1,046,000 890,000 649,000
Total European stocks..........-.2 ,585,000 2,081,000 2,064,000 1,850.000

India cotton afloat for Europe—  105,000 80,000 147,000 241,000
Amer. cotton afloat for E u rop e .. 466,364 839,299 -----------
Egypt,Brazil,&c.,aflt.for Europe. 48,000 66,000
Stock in Alexandria, Egypt--------  391,000 277,000
Stock in Bombay, India-------------- 642,000 568,000
Stock in U. S. p o rts____________  757,279 1,469,519
Stock in U. S. interior towns------  721,689 639,908
U. S. exports to-day____________  8,579 12,500

607,082
44.000

251.000
480.000 
739,434 
605,145

47,756

2 6 7 ,7 4 3
30,000

187.000
681.000 
674.889 
672,108

9,284
Total visible supply----------------- 5,627,911 6,033,226 4,985,417 4.612,413
Of the above, totals o f American and other descriptions are as follows: 
American—

Liverpool stock_____ _______bales.1,254,000 988,000 1,175,000 889,000
Manchester stock....... ..................  67,000 54,000 88,000 54,000
Continental s t o c k .. ......................... 1,013,000 861,000 620,000 764,000
American afloat for Europe........... 466,364 839,299 607,082 267,132
U. S. port stocks.........................   757.279 1,469,519 739,434 674,889
U. S. Interior stocks ......................  721,089 639,908 605,145 672,108
U. S. exports to-day....... ...........   8 ,5 .9  12,500 47,756 9,284

Total A m erican-------- -------------- 4,287,911 4,864,226 3,882,417 3,330,413
Fast Indian, Brazil, &c.—

Liverpool stock-----------------------------  180,000 134.000 130,000 73,000
London stock-------------------------------  5,000 2,000 10,000 5.000
Manchester stock________________  33,000 23,000 12,000 13 000
Continental stock-------------------------  33,000 29,000 29,000 52,000
India afloat for E u ro p e .................  105,000 80.000 147,000 241000
Egypt, Brazil, &c., afloat...............  48,000 66,000 44,000 30,000
Stock in Alexandria, E gypt............ 291,000 277,000 251,000 1X7,000
Stock in Bombay, In d ia .............  642,000 568.000 480,000 681,000

Total East India, &c.................... 1,340,000 1,169,000 1,103,000 1,282,000
Total A m erican.............................4,287,911 4,864,226 3.882,417 3,330.413
Total visible supply------------------5,627,911 6,033,226 4,985,417 4,612,413

Middling Upland, Liverpool_____  6.77d. 5.93d. 7.51d. 7.99d.
Middling Upland, New Y o r k ____ 12.50c. 10.45c. 14.10c. 14.45c.
Egypt, Good Brown, L iverpool.. 10.35d. 9 13-10d. 1 ) 5-16d. 15 13-16d.
Peruvian, Hough Good, Liverpool 10.25d. 9.10d. 11.30d. 10d.
Broach, Fine, Liverpool_________ 6% d . 5 ll-16 d . 7%<1. 7*Ad.
Tinnevelly, Good, Liverpool____  6% d . 5%d. 7}4d. 7 l-16d.

C o n tin e n ta l im p o r ts  fo r  th e  p a s t  w e e k  h a v e  b e e n  1 5 2 ,0 0 0  
b a le s .

T h o  a b o v e  fig u re s  fo r  1 9 1 3  s h o w  a  d e c re a se  fr o m  la s t  
w e e k  o f  1 4 2 ,3 2 5  b a le s , a  lo ss  o f  4 0 5 ,3 1 5  b a le s  fr o m  1 9 1 2 , a n  
e x c e ss  o f  6 4 2 ,4 9 4  b a le s  o v e r  1 9 1 1  a n d  a  g a in  o f  1 ,0 1 5 ,4 9  
b a le s  o v e r  1 9 1 0 .
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A T  T H E  I N T E R I O R  T O W N S  th e  im p r o v e m e n t — t h a t  
is ,  th e  r e c e ip ts  fo r  th e  w e e k  a n d  s in c e  S e p t .  1 , th e  s h ip m e n ts  
fo r  th e  w e e k  a n d  th e  s to c k s  t o -n ig h t ,  a n d  th e  s a m e  ite m s  
fo r  th e  c o r r e s p o n d in g  p e r io d  fo r  th e  p r e v io u s  y e a r — is se t  
o u t  in  d e ta il  b e lo w .

3 .

^ ■ 8
$5

sis

^IONOhjCCOO^CON'NOPQCIO____=cX'*t<X,̂ ©<NC'HOX<OX'MO©©©©D 0^0^ ̂ 05 CO 05 O
c^xtH©gj»HgD©^xo©x^coxx^o>x©rHco

0 5 0 5 co o  co *-i »o 05 co oi r- - h © co <n *h r>. »-h ̂  ̂  o  o  <n co io *-h © co co *o0 5 0 0 * - <  CO lO 00 «005 »0 Oi O O(M C5 OJ Tf CO ̂ ‘O ̂  O ‘O 05 CO O X 04 05O *-HC0O4CO*-<04COCOC5t̂ COCOt>O05CO<0100rH t>iqrH j o 05 iqco 0404 
0 ^ 0 4 0  lO co CO CO rHlO XX^HrH CO CÔ  rH OCXH <N 04 04
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* Last year's figures are for Louisville, K y .
O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  

S I N C E  S E P T .  1 .— -W e  g iv e  b e lo w  a  s t a te m e n t  s h o w in g  th e  
o v e r la n d  m o v e m e n t  fo r  th e  w e e k  a n d  sin ce  S e p t .  1 ,  a s  m a d e  
u p  fr o m  te le g r a p h ic  r e p o r ts  F r id a y  n ig h t . T h e  r e s u lts  fo r  
th e  w e e k  a n d  s in ce  S e p t . 1 in  th e  la s t  tw o  y e a r s  a re  a s  fo llo w s :

1912-13-
February 14—  Since

Shipped—  Week. Sept. 1.
Via St. Louts_____________ - _______ 9,358 412,023
Via Cairo_________________________  7.185 195,603
Via Rock Island-_____ ___________  •.>03 10,407
Via Louisville____________________  1,314 62,403
Via Cincinnati____________________  2,731 112,597
Via Virginia points________________ 1,098 106,561
Via other routes, & c........... ..............  7,998 255,418

-1911-12
Since

Week. Sept. 1. 
24,141 427,758
a4,646 a 198,993 

142 2,996
4,701 107,498
3,965 75,507
9,461 137,056

12,987 270,374

Deduct Shipments—
.30,847 1,161,012 60,043 1,220,182
. 1,034 113, -.92 3,291 130,990
. 1,486 80,365 4,560 43,187
. 2,526 62,425 922 25,244
- 5.046 256,382 8,773 199,421

Leaving total net overland*.-.25,801 904,630 51,270 1,020,761
♦Including movement by  rail to Canada, a Revised.
T h e  fo r e g o in g  s h o w s th e  w e e k ’ s n e t  o v e r la n d  m o v e m e n t  

th is  y e a r  h a s  b e e n  2 5 ,8 0 1  b a le s , a g a in s t  5 1 ,2 7 0  b a le s  fo r  th e  
w e e k  la s t  y e a r , a n d  t h a t  fo r  th e  se a so n  to  d a te  th e  a g g r e g a te  
n e t  o v e r la n d  e x h ib its  a  d e c re a se  fr o m  a  y e a r  a g o  o f  1 1 0 ,1 3 1  
b a le s .

---------1912-13---------  ---------1911-12
In Sight and Spinners’ Since

Takings. Week. Sept. 1 Week.
Receipts at ports to Fob. 21_____  114,107 8,061,651 288,510
Net overland to Fob. 21---------------  25,801 904,630 51,270
Southern consumption to Feb. 21 56,000 1,392,000 55,000

Since 
Sept. 1. 

9,562,399 
1,020,761 
1,232,000

. 195,908 10.358,281 

. *30,947 624,653
394,780
*33,455

11,815,160
539,471

. 164,961 361,325
10,982,934 12,354,631

51,258 1,866,423 80,158 1,700,257

Since Sept. 1—  Bales.
1910-11— Fob. 24------------10,059,327

♦Decrease during week. aRevised.
M o v e m e n t  in to  s ig h t  in  p r e v io u s  y e a r s .
Week—  Bales.

1911— Feb. 24..........................164,211 ______________
1910— Feb. 25....... ................... 129,999 1909-10— Feb. 25..............8,530,000
1909— Feb. 26______________ 182,735 1908-09— Feb. 26------------ 10,942,803

Q U O T A T I O N S  F O R  M I D D L I N G  C O T T O N  A T  
O T H E R  M A R K E T S . — B e lo w  a re  th e  c lo s in g  q u o ta t io n s  
o f  m id d lin g  c o t to n  a t  S o u th e r n  a n d  o th e r  p r in c ip a l c o t to n  
m a r k e ts  fo r  e a c h  d a y  o f  th e  w e e k .

Week ending 
February 21.

G alveston_____
New Orleans___
M obile _______
Savannah _____
C harleston____
W ilmington____
N o rfo lk ------------
B altim ore--------
Philadelphia . .
A u g u s ta ----------
Memphis --------
St. Louis --------
H o u s to n ----------
Little Rock —

Closing Quotations for Middling Colton on—

12%
12 9-16 
12%
12 9-16 
12%

WA
13.15
12%
12%
12%
12%
12 7-16

Monday. | Tuesday. | Wed’day. Thursd'y.(

12% 12 % 12 9-16 12 9-16
12 7-16 12 7-16 12 7-16 12%
12% 12 3-16 12% 12%
12% 12% 12% 12%
12% 12% 12% 12%
12% 12% 12% 12%
12% 12% 12% 12%
12.95 12.95 12.85 12.75
12% 12% 12% 12%
12% 12% 12% 12%
12% 12% 12% 12%
12 7-16 12 7-16 12 7-16 12 7-16
12% 12% 12% 12%

N E W  O R L E A N S  O P T I O N  M A R K E T . — T h e  h ig h e s t ,  
lo w e s t  a n d  c lo s in g  q u o t a t io n s  fo r  le a d in g  o p tio n s  in  th e  N e w  
O r le a n s  c o t t o n  m a r k e t  fo r  th e  p a s t  w e e k  h a v e  b e e n  a s  fo llo w s :

February—
Range ____
Closing____

March—
Range ____
Closing____

M ay—
Range ____
Closing____

July—
Range ____
Closing____

August—
Range ____
Closing------

October—
Range ____
Closing------

December—
Range ____
Closing____

Tone—
S p o t _____
O ptions___

Sat’day, 
Feb. 15.

Monday, 
Feb. 17.

Tuesday, 
Feb. 18.

Wed'day, ! Thursd’y, 
Feb. 19. | Feb. 20.

Friday, 
Feb. 21.

—  @  — —  ©  — —  @  — —  @  — 1l _ —  @  —
12.24-.26 12.08-.10 12.19-.21 12.06-.08.12.10-.13 12.05-.07
12.26-.41 12.11-.23 12.22-.31 12.10-.28 12.01-.18 12.07-.14
12.29-.30 12.13-.14 12.24-.35 12.11-.12 12.15-.16 12 .10-.il
12.23-.39 12.05-.19 12.16-.27 12.08-.27 12.00-.16 12.07-.17
12.25-.27 12.07-.08 12.22-.23 12.09-.10 12.14-.15 12.11-.12
12.25-.41 12.07-.21 12.19-.28 12.09-.29 12.02-.18 12.08-.17
12.25-.26 12.09-.10 12.23-.24 12.10-.il 12.16 — 12.12-.13
12.00 — 11.86-.91 12.02 — 11.91-.07 11.81-.88 11.90-.92
12.27-.28 11.85-.87 12.00-.02 11.91-.92 11.94-.96 11.89-.92
11.45-.48 11.34-.42 11.46-.55 11.46-.61 11.43-.54 11.47-.5411.62-.64 11.35-.36 11.51-.52 11.46-.47 11.53-.54 11.47-.48
11.50 — 11.36-.38 —  @  — 11.50-.62 11.47-.55 11.50 —
11.48-.50 11.35-.37 11.52-.53 11.47-.49 11.54-.56 11.48-.49

Quiet. Quiet. Quiet. Steady. Steady. Steady.!B a ’ly s ’y Steady. Steady. Steady. Steady. Steady.

E X P O R T S  O F  C O T T O N  G O O D S  F R O M  G R E A T  
B R I T A I N . — B e lo w  w e  g iv e  th e  e x p o r ts  o f  c o t t o n  y a r n ,  
g o o d s , & c . ,  fr o m  G r e a t  B r it a in  fo r  th e  m o n t h  o f  J a n u a r y ,  
a n d  sin ce  O c t .  1 1 9 1 2 -1 3  a n d  1 9 1 1 -1 2 ,  a s  c o m p ile d  b y  u s  fr o m  
th e  B r it is h  B o a r d  o f  T r a d e  r e tu r n s . I t  w ill  b e  n o tic e d  th a t  
w e  h a v e  r e d u c e d  th e  m o v e m e n t  a ll  to  p o u n d s .

000s
omitted.

Yarn <<• Thread. Cloth. Total of All.

1912-131911-12 1912-13. 1911-12.j 1912-13. 1911-12. 1912-13. 1911-12.

Oct . . .
N o v__
Dec . . .
4th quar 
J a n __

Lbs.
24,703
19,897
20,007

Lbs.
24,139
22,681
20,508

Yds.
666,185
568,946
554,370

Yds. I Lbs. 
663,504 124,521 
580,682, 106,345 
517.204 103,621

Lbs.
124,019
108,541
96,673

Lbs.
149,224
126,242
123,628

Lbs.
148,158
131,222
117,181

64,607
20,974

67,328' 1,789,501' 1,761,39o| 334,487 
22,674! 648,913 559,6931 121,292

329,233
104,615

399,094
142,266

396,561
127,289

Stockings and socks. 
Sundry articles_____

Total exports of cotton manufactures.

368
17,191

383
16,631

558,919 540,864
T h e  fo r e g o in g  sh o w s  th a t  th e re  h a d  b e e n  e x p o r te d  fr o m  

th e  U n it e d  K in g d o m  d u r in g  th e  fo u r  m o n th s  5 5 8 ,9 1 9 ,0 0 0  
p o u n d s  o f  m a n u fa c tu r e d  c o t t o n , a g a in s t  5 4 0 ,8 6 4 ,0 0 0  p o u n d s  
la s t  y e a r , o r  a n  in cr e a se  o f  1 8 ,0 5 5 ,0 0 0  p o u n d s .

D O M E S T I C  E X P O R T S  O F  C O T T O N  M A N U F A C 
T U R E S .— W e  g iv e  b e lo w  a  s ta te m e n t  s h o w in g  th o  e x p o r ts  
o f  d o m e s tic  c o t t o n  m a n u fa c tu r e s  fo r  D e c e m b e r  a n d  fo r  th e  
tw e lv e  m o n th s  e n d e d  D e c . 3 1  1 9 1 2 , a n d , fo r  p u r p o se s  o f  
c o m p a r is o n , lik e  fig u re s  fo r  th e  c o r r e s p o n d in g  p e r io d s  o f  
th e  p r e v io u s  y e a r  a re  a ls o  p r e s e n te d :

- <4
Manufactures

of
Cotton Exported.

Month end. Dec. 31. 12 M os. ending Dec. 31.
1912. 1911. 1912. 1911.

Piece goods__________yards
Piece goods--------------- value
Cloth’g,&c.,knit goods val. 
C loth'g,&c.,all o ther..va l.
Waste cotton, & c_____ val.
Yarn .............................v a l .
All other_____________ val.

Total manufac. o f ..v a l .

38,071,687
$2,452,713

156,882
629,002
597,508

44,496
500,190

46,953,416
$3,056,597

133,438
544,785
312,698

82,153
471,528

464,253,126 
$30,858,655 

2,251,025 
7,901,702 
4,266,452 

606,596 
6,566,458

410,200,201
$28,280,031

1,729,794
6,020,650
3,371,059

605,990
5,679,067

$4,380,791 4,601,199 52,450,888 45,686,591

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H .— A d v ic e s  to  
u s b y  te le g r a p h  fr o m  th e  S o u th  th is  e v e n in g  in d ic a te  t h a t  
r a in  h a s  fa lle n  in  m o s t  s e c tio n s  d u r in g  th o  w e e k  b u t  th e  
p r e c ip ita t io n  h a s  b e e n  lig h t  a s  a  r u le . F a r m  w o r k  is m a k in g  
g o o d  p ro g re ss  in  m a n y  d is t r ic ts , b u t  r e p o r ts  fr o m  T e x a s  a re  
to  th e  e ffe c t  th a t  u n s e tt le d  w e a th e r  h a s  p r e v e n te d  th e  p r o p e r  
p r e p a r a tio n  ®f g r o u n d  o v e r  a  c o n s id e r a b le  a r e a .

Galveston, Tex.— U n s e tt le d  w e a th e r  th r o u g h o u t  T e x a s  h a s  
p r e v e n te d  m a n y  s e c tio n s  o f  S t a t e  fr o m  p r o p e r ly  p r e p a r in g  
g r o u n d  fo r  p la n tin g  p u r p o s e s . U n s o ld  c o t t o n  in  T o x a s  is  
n o  lo n g e r  in  first h a n d s , b u t  is  o w n e d  b y  M e r c h a n t s  a n d  
c o t t o n  f ir m s . W o  h a v e  h a d  n o  ra in  th o  p a s t  w e e k . A v e r 
a g e  th o r m o m e te r  5 5 ,  h ig h e st  6 2 ,  lo w e s t  4 8 .

Abilene, Tex.— I t  h a s  ra in e d  o n  o n e  d a y  d u r in g  th o  w e e k , 
to  th e  e x te n t  o f  2 6  h u n d r e d th s  o f  a n  in c h . M in i m u m  
t h e r m o m e te r  4 0 .

Palestine, Tex.— W e  h a v e  h a d  a  tra ce  o f  r a in  o n  o n e  d a y  
th e  p a s t  w e e k . L o w e s t  t h e r m o m e te r  4 0 .

San Antonio, Tex.— I t  h a s  r a in e d  l ig h t ly  o n  o n o  d a y  o f  th e  
w e e k , th e  ra in fa ll r e a c h in g  tw o  h u n d r e d th s  o f  a n  in c h . 
M in i m u m  th e r m o m e te r  3 6 .

Taylor, Tex.— W o  h a v e  h a d  r a in  o n ’ o n e  d a y  d u r in g  th e  w e e k , 
th o  r a in fa ll r e a c h in g  s ix t y -t w o  h u n d r e d th s  o f  a n  in c h . M i n i 
m u m  th e r m o m e te r  3 6 .

New Orleans.— W e  h a v e  h a d  r a in  o n  tw o  d a y s  o f  th o  w e e k , 
th e  p r e c ip ita t io n  re a c h in g  o n o  in c h  a n d  e ig h t  h u n d r e d th s . 
T h o  th e r m o m e te r  h a s  a v e r a g e d  5 7 .

Shreveport, La.— W e  h a v e  h a d  n o  r a in  th e  p a s t  w e e k . 
H ig h e s t  th e r m o m e te r  7 2 ,  lo w e s t  3 0 .  .

Vicksburg,Miss.— T h e r e  h a s  b e e n  n o  r a in  d u r in g  th o  w e e k , 
T h o  th e r m o m e te r  h a s  a v e r a g e d  5 4 ,  th e  h ig h e s t  b o in g  7 0  a n d  
th e  lo w e s t , 3 6 .

Helena, Ark.— T h e r e  h a s  b e e n  n o  r a in  s in ce  th o  1 0 t h .  
T h e  r iv e r  is fa llin g  r a p id ly — o v e r  tw o  fe e t  a  d a y — a n d  fa r m
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w o r k  is a c t iv e . T h is  h a s  b e e n  a  w a r m  w e e k . T h e  th e r 
m o m e te r  lia s  a v e r a g e d  5 1 ,  r a n g in g  fr o m  3 1  to  7 2 .

Memphis, Term.— I t  h a s  b e e n  d r y  a ll th is  w e e k . A v e r a g e  
th o r m o m o te r  5 3 ,  h ig h e s t  7 1  a n d  lo w e s t  2 8 .

Mobile, Ala.— W e  h a v o  h a d  ra in  o n  o n e  d a y  d u r in g  th e  
w e e k , th e  p r e c ip ita t io n  r e a c h in g  s ix ty -s e v e n  h u n d r e d th s  o f  
a n  in c h . T h e  th e r m o m e te r  h a s  r a n g e d  fr o m  3 0  to  7 4 ,  
a v e r a g in g  5 4 .

Selma, Ala.— T h e r e  h a s  b e e n  r a in  o n  o n e  d a y  to  th e  e x te n t  
o f  f ifte e n  h u n d r e d th s  o f  a n  in c h . T h e  th e r m o m e te r  h a s  
a v e r a g e d  4 9 ,  r a n g in g  fr o m  2 5  to  6 8 .

Savannah, Ga.— W e  h a v e  h a d  ra in  o n  th r e e  d a y s  th e  p a s t  
w e e k , th e  r a in fa ll b e in g  o n e  in c h  a n d  o ig h ty -th r e o  h u n d r e d th s . 
A v e r a g e  th e r m o m e te r  5 2 ,  h ig h e s t  7 1 ,  lo w e s t  3 1 .

Madison, Fla.— W e  h a v e  h a d  ra in  o n  o n e  d a y  o f  th e  w e e k . 
M a x i m u m  th e r m o m e te r  7 2 ,  m in im u m  3 0 ,  a v o ra g o  0 5 .

Charlotte, N. C.— W o  h a v e  h a d  ra in  d u r in g  th e  w e e k , th e  
p r e c ip ita t io n  r e a c h in g  fo r t y -t h r e e  h u n d r e d th s  o f  a n  in c h . 
A v e r a g e  th e r m o m e te r  4 0 ,  h ig h e s t  0 8 ,  lo w e s t  2 5 .

Charleston, S. C.— T h e r e  h a s  b e e n  ra in  o n  fo u r  d a y s  d u r 
in g  th o  w e e k , to  th e  e x te n t  o f  tw o  in ch es  a n d  s ix ty -e ig h t  h u n 
d r e d th s . T h o  th e r m o m e te r  h a s  r a n g e d  fr o m  3 4  to  7 0 ,  a v e r 
a g in g  5 3 .

T h e  fo llo w in g  s t a t e m e n t  w e h a v e  a lso  re c e iv e d  b y  te le 
g r a p h , s h o w in g  th e  h e ig h t o f  th e  r iv e rs  a t  th e  p o in ts  n a m e d  
a t  8  a .  m . o f  th e  d a te s  g iv e n : , , .

Feb. 21 1913. Feb. 23 1912. 
Feet. Feet.

Now Orleans__________ Above zero o f gauge. 18.3 9.3
M em phis______________ Abovo zero o f gauge. 22.0 10.1
Nashville ____________ Above zero o f gauge. 12.3 28.4
•Shroveport_____________Abovo zero of gauge. 2.7 *1.7
V ick sburg_____________ Above zero o f gauge. 48.2 17.9

* Below.

R E C E I P T S  F R O M  T H E  P L A N T A T I O N S .— T h e  f o l l o w  
in g  ta b le  in d ic a te s  th e  a c tu a l m o v e m e n t  e a c h  w eek  fr o m  th e  
p la n ta t io n s . T h e  figu res d o  n o t  in c lu d e  o v e r la n d  re c e ip ts  
n o r S o u th e r n  c o n s u m p tio n ; th e y  a re  s im p ly  a  s t a t e m e n t  o f  
th e  w e e k ly  m o v e m e n t  fr o m  th e  p la n ta t io n s  o f  th a t  p a r t  o f  th e  
c ro p  w h ic h  fin a lly  re a c h e s  th e  m a r k e t  th r o u g h  th e  o u t p o r t s .

Week
ending.

Receipts at Ports. Slock at Interior Towns. Receipts from Plantations.

1913 1912 1011 1913 1912 1911 1913 1912 1911

J a n . 3 
■■ 10 
“  17
“  2 4  
“  31 

F e b .  7 
"  14 

21

2 6 2 ,3 4 8
1 7 9 ,00 0
1 5 4 ,3 4 0
1 5 9 ,99 0
1 60 ,20 9
1 33 ,42 7
1 09 ,47 4
1 14 ,10 7

3 5 4 ,9 3 5
3 3 4 ,4 1 7
2 8 5 ,4 3 1
3 1 9 ,5 2 6
3 1 8 ,2 1 5
3 6 4 ,6 4 4
3 0 3 ,3 8 5
2 8 8 ,5 1 0

2 7 5 ,1 0 3
2 3 9 ,3 3 5
2 23 ,12 1
2 0 7 ,8 0 0
1 84 .87 5
1 73 ,66 9
1 34 ,382
1 01 ,22 4

8 7 3 .9 3 8
8 5 8 ,8 4 9
8 2 2 ,1 3 4
7 98 ,64 1
7 7 6 ,2 1 7
7 5 8 ,8 1 6
7 5 2 ,6 3 6
7 2 1 ,6 8 9

9 6 5 ,2 2 6
9 0 8 ,9 2 7
8 6 1 ,5 7 0
8 2 9 ,5 7 6
8 0 6 ,3 2 9
7 6 8 ,7 9 4
7 2 6 ,9 8 5
6 3 9 ,9 0 8

8 3 5 ,2 1 1
7 9 5 ,3 4 5
7 5 6 ,8 2 5
7 0 7 ,5 3 5
6 6 8 ,1 4 7
6 2 5 ,5 0 9
6 1 6 ,8 0 3
6 0 5 ,1 4 5

2 6 3 ,5 1 4
163 ,911
1 1 7 ,62 5
1 36 ,79 7
137 ,48 5
116 ,02 6
103 ,29 4

8 3 ,1 6 0

3 3 8 ,0 9 6
2 7 8 ,1 1 8
2 3 8 ,0 7 4
2 8 7 ,5 3 2
2 9 4 ,9 6 8
3 2 7 ,1 0 9
2 6 1 ,5 7 6
2 5 5 ,0 5 5

2 4 6 ,8 8 4
1 9 9 .4 5 9
184 ,601
1 5 8 ,5 1 0
1 45 ,48 7
1 31 ,03 1
1 2 5 .67 6

8 9 ,5 6 6

T h e  a b o v e  s t a t e m e n t  s h o w s : 1 .— T h a t  th e  to ta l  re c e ip ts  
fr o m  th e  p la n ta t io n s  sin ce  S e p t . 1 1 9 1 2  a re  8 ,0 7 2 ,0 3 7  b a le s  
in  1 9 1 1 - 1 2  w ere 1 0 ,1 0 1 ,8 7 0  b a le s ; in  1 9 1 0 -1 1  w ere 8 ,0 7 2 ,0 3 7  
b a le s .

2 . — T h a t  a lth o u g h  th e  re c e ip ts  a t  th e  o u tp o r ts  th e  p a s t  
w eek w ere 1 1 4 ,1 0 7  b a le s , th e  a c tu a l m o v e m e n t f r o m  p la n t a 
tio n s  w a s 8 3 .1 6 0  b a le s , th e  b a la n c e  b e in g  ta k e n  fr o m  s to c k s  
a t  in te r io r  to w n s . L a s t  y e a r  re c e ip ts  fr o m  th e  p la n ta t io n s  
fo r  th e  w e e k  w ere  2 5 5 ,0 5 5  b a le s , a n d  fo r  1 9 1 1  th e y  w ere  
8 9 ,5 6 0  b a le s .

I N D I A  C O T T O N  M O V E M E N T  F R O M  A L L  P O R T S .—  
T h o  r e c e ip ts  o f  I n d ia  c o t t o n  a t  B o m b a y  a n d  th o  s h ip m e n ts  
f r o m  a ll I n d ia  p o r ts  fo r  th e  w e e k  a n d  fo r  th e  s e a s o n  fr o m  
S e p t . 1 fo r  th r e e  y e a r s  h a v e  b e e n  a s fo llo w s :

February 2 0 . 
Receipts at—

1912 13. 1911 12. 1 910  11.

j Since
Week. Sept. 1. Week.

Since 
Sept. 1. Week.

Since 
Sept. 1.

B o m b a y ........... .. ............... ............ 1 1 8 ,0 0 0 '1 ,2 6 9 ,0 0 0 1 2 6 ,0 0 0 1 ,2 0 6 ,0 0 0  6 6 ,0 0 0 1 ,2 3 4 ,0 0  n

Exports 
from—

For the Week. Since September 1 .

Great
Britain.

Conti
nent.

Japan
AChlna Total.

Great
Britain.

Conti
nent.

Japan 1 
<t China) Total.

B o m b a y —  
1912 1 3 . . 1 ,000 1 6 ,0 00 1 7 ,0 0 0 1 4 ,0 00 1 5 8 ,0 0 0

1
3 6 1 ,0 0 0 5 3 3 ,0 0 0

1911 1 2 . . 6.00C 5 8 ,00C 04,001 2,001 106,006 3 9 3 ,0 0 0 5 0 1 ,0 0 0
1910  1 1 . . 10,001 10.00C 17 ,0 0 ( 4 1 6 ,0 0 0  2 7 3 ,0 0 0 7 0 6 ,0 0 0

C a lc u t t a —  
1912 1 3 . . 3 ,0 0 0 7 ,0 0 0

1
5 ,0 0 0 1 5 ,0 0 0

1911 1 2 . 40(1 40C 2 ,0 0 0  6,00C 1 ,3 0 0 9 ,3 0 0
1910 1 1 . . 1 ,0 0 0 ____ 1 ,0 0 0 2 ,0 0 0 1 0 ,0 0 0 6 ,0 0 0 1 8 ,0 0 0

M a d r a s —  
1912 1 3 . . 4 ,0 0 0 1 3 ,0 0 0 ............1

700
1 7 ,0 0 0

1911 1 2 . . 2 ,0 0 0 5 ,0 0 0 7 ,7 0 0
1910  1 1 . . — — 8 ,0 0 0 1 6 ,0 0 0 5 2 4 ,0 0 5

A ll o th e rs—  
1912 13 . 3 ,0 0 0 3 ,0 0 0 7 ,0 0 0 5 1 ,0 0 0 15,000* 7 3 ,0 0 0
1911 12 3 ,5 0 0 3 ,5 0 0 4 ,0 0 0 4 4 ,0 0 0 1 0 ,0 00 5 8 ,0 0 0
191 0  1 1 . . 100 1 6 ,6 66 1 7 ,0 00 2 6 ,0 0 0 1 0 2 ,0 0 0 1 ,3 0 0 1 2 9 ,3 0 0

T o t a l  a ll—  
1912 1 3 . . 1 ,0 0 0 1 6 ,0 0 0 3 ,0 0 0 2 0 ,0 0 0 2 8 ,0 0 0 2 2 9 ,0 0 0 381,000^ 6 3 8 ,0 0 0
1911 1 2 . . 6 ,0 0 0 6 1 ,9 06 6 7 ,9 0 0 1 0 ,0 00 1 6 1 ,0 0 0 4 0 5 ,Olio; 5 7 6 ,0 0 0
1910  11 . . 1 ,0 0 0 2 7 ,0 0 0 ____ 2 8 ,0 0 0 5 3 ,0 0 0 5 4 4 ,0 0 0 2 8 0 ,3 0 5 8 7 7 ,3 0 5

A c c o r d in g  to  th o  fo r e g o in g , B o m b a y  a p p e a r s  to  s h o w  a  de
crease c o m p a r e d  w ith  la s t  y e a r  in  th o  w e e k ’s re c e ip ts  o f  8 ,0 0 0  
b a le s . E x p o r ts  fr o m  a ll In d ia  p o r ts  re c o r d  a  lo ss  o f  4 7 ,9 0 0  
b a le s  d u r in g  th o  w e e k  a n d  sin ce  S e p t . 1 sh o w  a n  increase 
o f  6 2 ,0 0 0  b a le s .

A L E X A N D R I A  R E C E I P T S  A N D  S H I P M E N T S  O F  
C O T T O N .— T h r o u g h  a r r a n g e m e n ts  m a d e  w ith  M e s s r s .  
C h o r e m i, B o n a c h i &  C o . ,  o f  B o s to n  a n d  A le x a n d r ia , w o  
n o w  ro co ivo  a  w e e k ly  c a b lo  o f  th o  m o v o m e n t  o f  c o t t o n  a t  

A le x a n d r i a , E g y p t .  T h e  fo llo w in g  a r e  th o  r e c e ip ts  a n d

s h ip m e n ts  fo r  th e  p a s t  w e e k  a n d  fo r  th e  c o r r e s p o n d in g  w e e k  
o f  th e  tw o  p r e v io u s  y e a r s :

Alexandria, Egypt, 
February 19.

1912-13. 1911-12. 1910-11.

Receipts (cantars)—
This week_____
SincoSept. 1 _________

70,000
7,102,224

200,000
6,402,880

90,000
6,917,464

Exports (bales)—
This
Week.

Since 
Sept. 1.

This
Week.

Since 
Sept. 1.

j This 
\ Week.

Since 
Sept. 1.

T o  Liverpool ______
T o Manchester__________
T o Continent and India. 
T o  America____________

Total exp orts_________

2.750
7,500
2.750

160,037
166,683
245,524

90,634

8,250
5.500
8.500 
5,750

142,478
171,008
233,658

57,722

10,000
6',250 
3,000

169,628
163,859
267,260

86,907
13,000 662,878 28.000 604,866 19,250 687,654

Note.— A cantar Is 99 lbs. Egyptian bales weigh about 750 lbs.
T h e  s t a t e m e n t  s h o w s  th a t  th e  r e c e ip ts  fo r  th e  w e e k  w e re

7 0 ,0 0 0  c a n ta r s  a n d  th e  fo r e ig n  s h ip m e n ts  1 3 ,0 0 0  b a le s .

W O R L D ’S  S U P P L Y  A N D  T A K I N G S  O F  C O T T O N  —  
T h e  fo llo w in g  b r ie f  b u t  c o m p r e h e n s iv e  s t a t e m e n t  in d ic a te s  
a t  a  g la n c e  th e  w o r ld ’s s u p p ly  o f  c o t t o n  fo r  th o  w e e k  a n d  sin ce  
S e p t . 1 fo r  th e  la s t  tw o  s e a s o n s , fr o m  a ll so u rc e s  fr o m  w h ic h  
s ta t is t ic s  a re  o b t a in a b le ; a lso  th e  t a k in g s , o r  a m o u n t s  g o n e  
o u t  o f  s ig h t , fo r  th e  lik e  p e r io d :

C otton  T akings. 
W eek and Season.

1912-13. 1911-12.
Week. Season. Week. | Season.

Visible supply Feb. 1 4 .. _____
Visible supply Sept. 1__________
American in sight to Feb. 21___
Bombay receipts to Feb. 20____
Other India ship'ts to Feb. 20. . 
Alexandria receipts to Feb. 19. . 
Other supply to Feb. 19*______

Total supply...............................
Deduct—

Visible supply Feb. 21..............

5,770,236
164,961
118,000

3.000
5.000 

12,000

2,135,485
10,982,934

1,269,000
105.000
947.000
185.000

6,144,179
361,325
126,000

3,900
26,700

4,000

1,603,418
12,354,631

1,266,000
75,000

853,700
166,000

6,073,197
5,627,911

15,624,419
5,627,911

6,666,104
6,033,226

17,318,749
6,033,226

Total takings to Feb. 21a--------
Of which American---------------
Of which other_______________

445.286
317.286 
128,000

9.996.508
8.061.508 
1.935.000

632,878
528,278
104,600

10,285,523
8,342,823
1.942,700

* Embraces receipts in Europe from Brazil. Smyrna, West Indies, &c.
a This total includes tho estimated consumption by Southern mills

1,392,000 bales in 1912-13 and 1.232,000 bales in 1911-12— takings not 
boing available— and the aggregate amounts taken by Northern and 
foreign spinners, 8,601,508 bales in 1912-13 and 9,0.53,523 bales in 1911-12, 
o f which 6.669,508 bales and 7,110,823 bales American.

M A N C H E S T E R  M A R K E T . — O u r  r e p o r t  r e c e iv e d  b y  
c a b le  t o -n ig h t  fr o m  M a n c h e s t e r  s ta te s  th a t  th o  m a r k e t  is  
q u ie t  fo r  y a r n s  a n d  s t e a d y  fo r  s h ir t in g s . T h o  m a n u fa c 
tu rers  are  g e n e r a lly  w e ll u n d e r  c o n tr a c t . W e  g iv e  th o  p rice s  
fo r  t o -d a y  b e lo w  a n d  le a v e  th o s e  fo r  p r e v io u s  w e e k s  o f  th is  
a n d  la s t  y e a r  fo r  c o m p a r is o n :

101 3 . 1 9 1 2 .

32* Cop 
Twist.

SH lbs. Shirt
ings, common 

to finest.
Cot'n 
M id.
uprs

32* Cop 
Twist.

SH tbs. Shirt
ings, common 

to finest.
Cot’n
Mid.
uprs

d. d. 8. d. a. d. d. d. d. s. d. s. d. d
Jan .
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S H I P P I N G  N E W S . — A s  s h o w n  o n  a  p r e v io u s  p a g e , th e  
o x p o r ts  o f  c o t to n  fr o m  th e  U n ite d  S ta t e s  th o  p a s t  w e e k  h a v e  
re a c h e d  1 2 8 ,2 1 7  b a le s . T h e  s h ip m e n ts  in  d e ta i l , a s  m a d e  
u p  fr o m  m a il  a n d  te le g r a p h ic  r e tu r n s , a re  a s  fo llo w s :

Total balesN EW  Y O R K — T o Liverpool— Feb. 19— Baltic, 3,160 upland, 157
P e r u . . . ...................................................     3,317

T o  Havre— Feb. 13— Magdalena, 356 upland, 726 Sea Island .. 1,082
T o  Genoa— Feb. 14— Berlin, 13 Feb. 17— Perugia, 427____ 440
T o  Naples— Feb. 14— Berlin, 98 Feb. 17— Perugia, 155____ 253
T o Leghorn— Feb. 17— Perugia, 200___________________________ 200

GALVESTON — T o Liverpool— Feb. 17— Indianola, 3,380___
Fob. 18— Stephen, 11,123____________________________________ 14,503

T o  Manchester— Feb. l7 — Ventura de Larrinaga, 13,494___ 13,494
T o  H avre.-F eb. 14—-Maria de Larrinaga, 10,442 __________  10,442
T o  Bremen—-Feb. 14— Brandenburg, 8,783___Feb. 18— Wel-

bury, 4,056------------------------------------------------------       12,839
T o Hamburg— Feb. 20— Madriicno, 1,516____________________  1,516

T E XA S CITY-—T o Liverpool— Feb. 15— Indianola, 6,493_______  6,493
T o Havre— Feb. 17— Strathcarron, 5,333_____________________ 5,333
T o Bremen— Strathcarron, 5,146_____________________________  5 146

N EW  ORLEAN S— T o Liverpool— Feb. 17—-Nltonian, 8,587_____  8,587
T o Manchester— Feb. 21— Nubian, 4,600___________________  4  600
T o Belfast— Feb. 19— Itathlin Head, 700_________________  ’ 700
T o Bremen— Feb. 18— Saba, 3,704______________________3  704
T o Antwerp— Feb. 18— Californian, 167 Feb. 21— Ben ’

Vracklo, 1,106_________________ ________ _____________________  1 273
T o  Oporto— Feb. 15— Gerty, 480______________________________  ’4 8 O
T o Barcelona— Feb. 17— Pio IX ., 2,050 Feb. 18— Lucia, 402 2,452
T o Genoa— Feb. 18— Cerea, 6,200_____________________________  6,200
T o Triosto— Feb. 15— Gerty, 400 Feb. 18— Lucia, 750_____  1,150
T o Venice— Feb. 15— Gerty, 1,295 Feb. 18— Lucia, 1 ,030 .. 2,325
T o Port Barrios— Feb. 17— Livingston, 200___________________  200

M O BILE — T o Liverpool— Feb. 19— Drumlarig, 1,357____________  1,357
T o Manchester— Feb. 15— Nubian, 2,400-------------------------------- 2,400

SAVAN N AH — T o Bremen— Feb. 18— Anglo Columbian, 3 ,7 5 0 . ..  3,750
T o Hamburg— Feb. 18—Anglo Columbian, 1,068-------------------  1.068
T o  Rotterdam— Feb. 14— Zandbergon, 125— Feb. 19— Them-

isto, 56________________- ................................ .............. ...................  181
B RU N SW IC K — T o Bremen— Feb. 14— Anglo-Columbian, 4 ,8 0 0 .. 4,800
BOSTON— T o Liverpool— Feb. 13— Sachem, 682— Feb. 17— Car-

patliia, 274------------------------------------------------------------------------------  9 5 6
B A L T IM O R E — T o Bremen— Feb. 15— Chemnitz, 300____ 3 0 0
PORT T O W N SE N D — T o Japan— Feb. 1— Poleric, 1 ,0 0 0 ...F e b .18

— Panama Maru, 4,076— Feb. 19— Cyclops, 1,600_________ 6,676

T otal......... .........................................................................................128,217
T h e  p a r tic u la r s  o f  th e  fo r e g o in g  s h ip m e n ts  fo r  th e  w e e k , 

a r ra n g e d  in  o u r  u su a l f o r m , are  a s fo l lo w s :
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Great French Oer- - —Oth.Europe— M ex.,
Britain. ports. manu. North. South. &c. Japan. Total.

New Y ork___ . .  3,317 1,082 893 5,292G alveston___ -.27 ,997 10,442 14,355 ____ 52,794Texas C ity .. . .  6,493 5,333 5,146 16,972New Orleans. -.13 ,887 3,704 1,273 12,607 200 ____ 31,671M obile ____ . .  3,757 3,757Savannah ___ 4,818 181 4,999Brunswick . . ____ 4,800 4,800B o s t o n _____ . .  956 956B altim ore___ 300 300Port Townsend. ------ — — — — ------ 6,676 6,676
T o t a l_____ ..56 ,4 0 7 16,857 33,123 1,454 13,500 200 6,676 128,217
T h e  e x p o r ts  to  J a p a n  s in ce  S e p t . 1 h a v e  b e e n  1 9 5 ,9 6 5  b a le s  

f r o m  P a c ific  p o r ts .

L I V E R P O O L .— B y  c a b le  fr o m  L iv e r p o o l w e  h a v e  th e  
fo llo w in g  s t a t e m e n t  o f  th e  w e e k ’s  s a le s , s t o c k s , & c . ,  a t  
t h a t  p o r t :

, Jan. 31. Feb. 7. Fe&. 14. Feb. 21.
Sales o f  the week----------bales. 47.000 49.000 50.000 47.000

Of which speculators t o o k ..  6,000 3,000 3,000 3,000
Of which exporters t o o k . . .  1,000 2,000 1,000 1,000

Sales, American......................... 42,000 44.000 42,000 41,000
Actual export............ ................. 14,000 17,000 12,000 13,000
Forwarded------------------------------  99,000 79,000 96,000 85,000
Total stock— Estimated..........1,455,000 1,475,000 1,455,000 1,434.000

Of which American............1 ,273,000 1,302,000 1,281,000 1,254,000
Total Imports o f  the week____ 96,000 123,000 88.000 78,000

Of which American.............. 76,000 105,000 55,000 54,000
Amount a f lo a t ........................  318,000 276,000 236,000 229,000

Of which American..............  266,000 209,000 177,000 180,000
T h e  to n e  o f  th e  L iv e r p o o l m a r k e t  fo r  s p o ts  a n d  fu tu r e s  

e a c h  d a y  o f  th e  p a s t  w e e k  a n d  th e  d a i ly  c lo s in g  p r ice s  o f  
s p o t  c o t t o n  h a v e  b e e n  a s  fo llo w s :

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, f 

12.15 \ 
P. M . 1

Quiet. Moderate
demand.

Small
inquiry.

Moderato
demand.

A fair
business
doing.

Quiet.

Mld.Upl.ds 6.84 6.73 6.75 6.79 6.74 6.77
6,000

300
8,000

500
7,000

500
8,000

700
10,000
1,000

9,000
500Spec.&exp.

Futures. 
Market / 
opened 1

Easy at 
4% @5 

pts. dec.
Weak at 

9@11 
pts. dec.

St’dy, gen., 
1 point 

advance.
Quiet at 
3% @4 

pts. adv.
Easy at 
3@6 pts. 
decline.

Steady, 
generally, 

4 pts. adv.
Market, f 

P. M . 1
Easy at 
7% @9 

pts. dec.
Quiet at 
8% @9% 
pts. dec.

Firm at 
5@7% 

pts. adv.
Quiet, 1 pt. 
dec. to 1 
1 pt. adv.

Barely st’y, 
3% @7% 
pts. dec.

Barely sty. 
% pt.dec.to 
% pt. adv.

T h e  p rice s  o f  fu tu r e s  a t  L iv e r p o o l fo r  e a c h  d a y  a re  g iv e n  
b e lo w . P r ic e s  a re  o n  th e  b a sis  o f  u p la n d , g o o d  o r d in a r y  
c la u s e , u n le ss  o th e r w is e  s t a t e d .

The prices are given in pence and 100ths. Thus: 6 59 means 6 59-100d.

F e b .15 S at. M on. T ues. W ed. T hu rs. Fri.
Feb. 21. 12% 12% 12% 4 12 % I 4 12% | 4 12% 4 12% 4p.m . p.m. p.m. p.m p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m

d. d. d. d. Id. d. d. d. d. d. d. d.
February 6 59 4 9 % 50 51 55% 55% 54% 48 47 51 47
Feb.-Mch. 6 58% 4 9 49%  50 55 55 54 47% 47 50% 47
M ch.-Apr. 6 58% 50 50 50% 55 55% 54% 48 47 51 47%
A pr.-M ay 6 58 49 49 50 54% 55 54 48 47 51 47%
M ay-June 6 58 49 49 50 54% 55 54 48 47 51 47%
June-July 6 56% 47% 47% 48% 53 53% 52% 46% 45% 49% 46
July-Aug. 6 53 44 44 45 49% 50 49 43 42 46 42%
A ug.-Sep. 6 43 34 33%  35 39% 40% 39% 35 34 37% 34%
Sept.-Oct. 6 28 20 19 21 25% 28 26% 22 22 24% 22
O ct.-N ov . 0 19% 12 11 13 19 20 19 15% 15% 18 15
N ov.-Dee. 6 17 09% 08% 10% 16 18 17 13% 13 16 13
D ec.-Jan . 6 16 08% 07% 9% 15 17 16 12% 12 15 12
Jan.-Feb- . . . . 6 15 07% 06% 08% 14 16 15 11% 11 14 11

B R E A D S T U F F S .
Friday Night, Feb. 2 1  1 9 1 3 .

F lo u r  s till  m e e ts  w ith  a  v e r y  lig h t  d e m a n d . B u y e r s  a d h e r e  
te n a c io u s ly  t o  th e  p o lic y  o f  r e s tr ic tin g  th e ir  p u r c h a se s  to  
a c tu a l r e q u ir e m e n ts  fo r  th e  im m e d ia te  fu tu r e . A t  th e  N o r t h 
w e s t , t o o , t r a d e  is v e r y  d u ll . R e -s e lle r s  a re  s u p p ly in g  th e  
d e m a n d  in  p a r t  a t  lo w e r  p rice s  th a n  th o s e  t h a t  N o r th w e s t e r n  
m ills  a re  n a m in g . F ir s t  c le a r  is b e t t e r  s u s ta in e d  th a n  m o s t  
g r a d e s , a s  th e  d e m a n d  fo r  it  is s o m e w h a t  b e t t e r . I t  is n o t  
a c t i v e , h o w e v e r . S e c o n d  c le a r  is r e p o r te d  sc a rc e  a m o n g  
s o m e  o f  th e  m ills  o f  th e  N o r t h w e s t . S h ip p in g  d ir e c tio n s  
s h o w  a  d e c r e a s e . E x p o r t  tr a d e  is v e r y  d u ll . T h e  p r o d u c 
t io n  a t  M in n e a p o lis , D u lu t h  a n d  M ilw a u k e e  la s t  w e e k  w a s  
3 7 5 ,0 2 5  b a r r e ls , a g a in s t  3 4 3 ,6 4 0  in  th e  p r e v io u s  w e e k  a n d  
3 2 7 ,6 1 5  la s t  y e a r .

W h e a t  h a s  b e e n  ir r e g u la r , s h o w in g , h o w e v e r , n o  g r e a t  n e t  
c h a n g e  fo r  th e  w e e k . I n  th e  fo r e  p a r t  o f  th e  w e e k  th e re  w a s  
s o m e  a d v a n c e , p a r t ly  o n  d r y  w e a th e r  c o n d it io n s  a n d  h ig h e r  
c a b le s , d u e  to  a p p r e h e n sio n  o v e r  th e  p o lit ic a l o u t lo o k  in  
S o u th e a s te r n  E u r o p e . A ls o  th e re  w a s  a  g o o d  e x p o r t  b u si
n e ss  in  M a n i t o b a  w h e a t  r e p o r te d . T h e r e  w e re  c o m p la in ts  
o f  d r y  w e a th e r  in  m a n y  p a r ts  o f  th e  w in te r -w h e a t  b o lt .  
M o r e o v e r , th e  w o r ld ’s s h ip m e n ts  s h o w e d  q u ite  a  n o te w o r th y  
d e c r e a s e , fa llin g  to  1 2 ,9 4 4 ,0 0 0  b u s h e ls , a g a in s t  1 4 ,8 0 0 ,0 0 0  
b u s h e ls  in  th e  p r e v io u s  w e e k  a n d  1 5 ,7 2 8 ,0 0 0  tw o  w e e k s  p re 
v io u s . T h is  h a d  m o r e  o r  le ss  e f fe c t , a lth o u g h  o v e n  th e  d e 
c re a se d  s h ip m e n ts  w e re  c o n s id e r a b ly  la rg e r  th a n  in  th e  co r
r e s p o n d in g  w e e k  o f  la s t  y e a r , w h e n  th e y  w e re  o n ly  8 ,7 2 0 ,0 0 0  
b u s h e ls . I n  R u s s ia  th e  w e a th e r  h a s  b e e n  v e r y  c o ld , e sp e 
c ia l ly  in  th e  s o u th e r n  a n d  s o u th e a s te r n  s e c t io n , a n d  th e re  
a r e  c o m p la in ts  t h a t  th e  s n o w  p r o te c t io n  is  v e r y  l ig h t . T h e  
a r r iv a ls  a t  R u s s ia n  p o r ts  fr o m  th e  in te r io r  h a v e  b e e n  v e r y  
s m a ll  a n d  g o o d  w h e a t  h a s  b e e n  sc a rc e  a n d  s tr o n g ly  h e ld .  
T h e  w h e a t  c r o p  in  th e  w e s t  o f  F r a n c e  lo o k s  r a th e r  p o o r  a n d  
a lth o u g h  s u p p lie s  o f  n a t iv e  w h e a t  a r e  lib e r a l , th e y  a r e  m o s t ly  
o f  p o o r  q u a l i t y .  S o m e  c o m p la in ts  o f  u n fa v o r a b le  w e a th e r  
c o m e  fr o m  H u n g a r y . I n  I t a l y ,  a lth o u g h  th e  c r o p  o u t 
lo o k  is  fa v o r a b le , it  is  e x p e c te d  t h a t  im p o r ts  w ill c o n 
tin u e  o n  a  la rg e  s c a le . R e c e n t  p r o tr a c te d  w e t  w e a th e r  in  
th e  U n it e d  K in g d o m  c a u s e d  s o m e  lo ss  o f  c o lo r  in  th e  w h e a t

p la n t . L a s t  T u e s d a y  a b o u t  2 0 0 ,0 0 0  b u s h e ls  w e re  ta k e n  fo r  
e x p o r t . R e p o r ts  fr o m  D u lu t h  a t  o n e  t im e  s ta t e d  t h a t  fo r e ig n  
b u y e r s  h a d  p u r c h a se d  a  la r g e  p e r c e n ta g e  o f  th e  C a n a d ia n  
w h e a t  a v a ila b le  a n d  w e re  sh o w in g  m o r e  in te r e s t  in  A m e r ic a n  
w h e a t . A t  t im e s  N o r th w e s t e r n  m a r k e ts  h a v e  d is p la y e d  v e r y  
n o tic e a b le  s tr e n g th . O n  T h u r s d a y  e x p o r t  b u sin e ss  a m o u n t e d  
to  1 9 2 ,0 0 0  b u sh e ls  o f  M a n i t o b a  a n d  1 2 8 ,0 0 0  b u sh e ls  o f  h a r d  w in 
te r  w h e a t , to  b e  sh ip p e d  v ia  th e  G u lf  o f  M e x ic o . O n  th e  o th e r  
h a n d , h o w e v e r , th e  tr a d in g  fo r  a  rise  h a s  n o t  b e e n  la rg e  o r  
a g g r e s s iv e . T h e s e  a r e  n o t  t im e s  w h e n  b ig  b u ll  s p e c u la t io n s  
a re  p o p u la r , fo r  re a so n s  w h ic h  a re  n o t  fa r  to  s e e k . T h e  r e c e n t  
f in in g  o f  a  la rg e  o p e r a to r  fo r  a lle g e d  c o m p lic it y  in  th e  s o -c a l le d  
c o t t o n  c o rn e r  o f  A u g u s t  1 9 1 0  se e m e d  to  b e  re g a r d e d  a s a  k in d  
o f  o b je c t  le s s o n , to  s a y  n o th in g  o f  th e  in v e s t ig a tio n  o f  E x 
c h a n g e s , a n d  so  fo r t h . O f  la te  th e re  h a s  b e e n  s o m e th in g  o f  
a  s n o w fa ll in  th e  S o u th w e s t . I n  th e  w in te r -w h e a t  m a r k e ts  
o f  th e  W e s t  th e re  h a s  la t t e r ly  b e e n  s o m e  p re ssu r e  to  s e ll .  
L a r g e  A r g e n t in e  s h ip m e n ts  a re  e x p o c te d  th is  w e e k , a s  w e ll  
a s  a  la rg e  t o t a l  fo r  th e  w o rld  a t  la r g e . T h o  m illin g  d e m a n d  is 
s lo w . T h e  d e c re a se  in  th e  a v a ila b le  s u p p ly  o f  A m e r ic a n  la s t  
w e e k  w a s  o n ly  8 9 5 ,0 0 0  b u s h e ls , a g a in s t  1 ,0 7 6 ,0 0 0  in  th e  s a m e  
w e e k  la s t  y e a r . T h e  d e c re a se  in  th e  w o r ld ’s  s t o c k  w a s  o n ly
2 9 5 ,0 0 0  b u s h e ls , a g a in s t  7 7 6 ,0 0 0  in  th e  s a m e  w e e k  la s t  y e a r . 
T h e  p r e s e n t w o r ld ’s s to c k  is 1 2 ,0 0 0 ,0 0 0  b u s h e ls  la rg e r  th a n  
a  y e a r  a g o  a n d  2 0 ,0 0 0 ,0 0 0  la rg e r  th a n  a t  th is  t im e  in  1 9 1 1 .  
B u t  so m e  stre ss  h a s  b e e n  la id  o n  th e  u n fa v o r a b le  c ro p  r e p o r ts  
fr o m  R u s s ia  a n d  th e  s c a r c ity  o f  g o o d  w h e a t  in  t h a t  c o u n t r y .  
R u s s ia  is sa id  to  b e  in q u ir in g  fo r  A r g e n t in e  w h e a t . T o -d a y  
p rice s  d e c lin e d  s lig h t ly .
D A IL Y  CLOSING PR ICE S OF W H E A T  FUTU RES IN  NEW Y O R K .

Sat. M on. Tues. Wed. Thurs. Fri.
N o. 2 red..........................................ctsl09%  111 111 111 111 112
M ay delivery in elevator..... ............ 99%  99%  • 99 98%  99%  99
July delivery in elevator..................98 % 98% 98%  98 98 % 98
September delivery in elevator____  97 97 % 97%  97 97 96 %
D A IL Y  CLOSING PR ICES OF W FIEAT FU TU RES IN  C H I C A G O .

Sat. M on. Tues. Wed. Thurs. Fri.
M ay delivery In elevator______ cts. 92% 92% 92%  92%  92% 92%
July delivery In elevator__________91% 91% 91% 91% 91%  91%
September delivery in elevator____ 90 90% 90%  90%  90% 89%

In d ia n  c o rn  h a s  a d v a n c e d  o n  la te r  d e liv e r ie s . Y e t  fe a r s  o f  a  
f ir e m e n ’ s s tr ik e  o n  th e  E a s te r n  ra ilr o a d s  o f  th is  c o u n t r y  in to r -  
fo re d  w ith  b u sin e ss  fo r  e x p o r t  ea rlier in  th e  w e e k , a n d  e x p o r t  
sa les  e v e n  la te r  in  th e  w e e k  w h e n  i t  w a s  k n o w n  t h a t  th o  fire 
m e n ’s  s tr ik e  h a d  b e e n  a v e r te d  w e re  o n ly  m o d e r a to . C a s h  
c o rn  h a s  b e e n  se llin g  a t  th e  b ig g e s t  d is c o u n t  o n  M a y  seen  
th u s  fa r  th is  s e a s o n , a  fa c t  w h ic h  is c e r ta in ly  n o t  w ith o u t  
sig n ific a n c e . O n  T u e s d a y  th e  re c e ip ts  a t  C h ic a g o  w ere  
n o  le ss  th a n  1 ,3 3 4  c a r s , th e  la r g e s t  o f  th e  s e a s o n . H e a v y  
re c e ip ts  in  th e  fo r e  p a r t  o f  th o  w e e k , in d e e d , w e re  a  n o tic e a b le  
r a c to r  a n d  h a d  a  v e r y  o b v io u s  e ffe c t  o n  c a s h  p r ic e s , n o t  to  
s a y  fu tu r e s . I n  th e  m a in  th e  c a sh  d e m a n d  h a s  b e e n  l ig h t ,  
a lth o u g h  la s t  M o n d a y  th e  c a sh  sa les  a t  C h ic a g o  w oro  s ta te d  
a t  s o m e th in g  lik e  h a lf  a  m illio n  b u s h e ls , a n d  a t  t h a t  t im e  
o ffs e t  to  s o m e  e x te n t  th e  e ffe c t  o f  h e a v y  r e c o ip ts . T h e  
w e a th e r  h a s  b e e n  fa v o r a b le  fo r  a  b ig  m o v o m e n t  a n d  sp e c u 
la t io n  h a s  k e p t  w ith in  v e r y  m o d e r a to  l im it s . L a t e r  in  th e  
w e e k  th o  r e c e ip ts  d e c re a se d  s o m e w h a t  a n d  th e  E a s te r n  
d e m a n d  a t  C h ic a g o  w a s  r a th e r  b e t to r . O n  t h e  w h o le , h o w 
e v e r , th o  m a r k e t  h a s  s h o w n  n o  s tr ik in g  fe a tu r e s .

T o - d a y  p rice s  a d v a n c e d  s l ig h t ly . R e p o r ts  w e re  in  c irc u la 
tio n  t h a t  4 0 0 ,0 0 0  b u sh e ls  w e re  so ld  a t  C h ic a g o  to  se a b o a r d  
e x p o r te r s . W e t  w e a th e r  p r e v a ile d , m o r e o v e r , a n d  th is  
m a y  c a u se  a  d e c re a se  in  th e  r e c e ip ts .
D A IL Y  CLOSING PRICES OF NO. 2 M IX E D  CO RN  IN  N E W  Y O R K .
_  , Sat. M on . Tues. Wed. Thurs. Fri.
oasn corn---------------------------------------nom. nom. nom. nom . nom. nom.

D A IL Y  CLOSING PRICES OF CO RN  FU TU RES IN  C H I C A G O .
, .  , , Sat. don. Tues. Wed. Thurs. Fri.
M ay delivery in elevator............cts. 52% ~
July delivery in elevator__________53
September delivery in elevator____54%

O a ts  h a v e  d e c lin e d  s lig h tly  a t  t im e s , s y m p a t h iz in g  w ith  
c o r n . T h e y  h a v e  a lso  b e e n  a f fe c te d  a d v e r s e ly  b y  th e  d u ln e ss  
o f  th e  ca sh  tr a d e . L a r g e  in te r e s ts  a t  C h ic a g o  h a v e  b e e n  
se llin g  a t  t im e s  a n d  b u y in g  a t  o th e r s . T h o  c o n tr a c t  s to c k  
h a s  in cr e a se d  8 6 ,0 0 0  b u s h o ls , a n d  is n o w  4 1 2 ,0 0 0  b u s h e ls ,  
a g a in s t  1 1 3 ,0 0 0  a  y e a r  a g o . T h e r e  h a s  b e e n  n o  sn a p  to  th o  
s p e c u la t io n , a n d  th e re  h a s  c e r ta in ly  b e e n  a n  a b s e n c e  o f  life  
in  th e  c a sh  tr a d e . T h e  r e su lt  w a s  t h a t  th e  m a r k e t  k e p t  in  
a  r u t  a n d  h a s  b e e n  q u ite  th e  r e v e r se  o f  in te r e s t in g . T o - d a y  
p rice s  w e re  r a th e r  f ir m e r  in  s y m p a t h y  w ith  c o r n . P r ic e s  
s h o w  a  s m a ll n e t  a d v a n c e  fo r  th o  w e e k  o n  m o s t  m o n t h s .

D A IL Y  CLOSING PR ICES OF OATS IN  N E W  Y O R K .
Sat. M on. Tues. Wed. Thurs. Fri.

Standards...........................c ts . 39-39% 39-39% 39-39% 39 39 39
N o. 2 white_________________  nom. nom. nom. nom . nom. nom.

D A IL Y  CLOSING PR ICES OF OATS FU TU RES IN  C H I C A G O .
Sat. don. Tues. Wed. Thurs. Fri.

M ay delivery in elevator______ cts . 34%  34%  34%  34 34
July delivory in elevator..... ............ 34%  34%  34%  34%  34%
Sept, delivery in elevator................ .. 34%  34%  34%  34 34%

T h e  fo llo w in g  a re  c lo s in g  q u o ta t io n s :
FLOUR.

-cts. 52% 52% 62% 51% 52% 52.
------53 53% 53% 53 53% 53
. . . .  54% 54% 64% 64% 54% 54.

34%
34%
34%

Winter, low grades____$3 60® $3 95
Winter patents_________ 5 50@  6 00
Winter straights______  4 60®  4 80
Winter clears__________  4 25®  4 30
Spring patents-------------- 4 60®  4 80
Spring straights_______  4 40®  4 60
Spring clears __________  4 00®  4 20

Kansas straights, sacks.$4 30( 
Kansas clears, sacks—  3 75 (
C ity patents___________  6 200
Rye f lo u r ---------------------  3 650
Graham flour---------------- 4 00 0
Buckwheat, cw t------------

Wheat, per bushel— f. o. b.
N . Spring, N o. 1..................$1 00%
N . Spring, N o. 2 ,_________ nom.
Red winter. N o. 2 ............. .. 1 12
Hard winter, N o. 2_________ 1 0 3 %

Oats, per bushel, new—  Cents.
Standards------------------------  3 9
N o. 2, white_____________  nom.
N o. 3 ......................................... 38%

G R A IN . ,
Corn, per bushel—

N o. 2 ------------------ elevator Nominal
S team er------------- elevator Nominal
N o. 3 - - - - - - - ----------- c .i.f. Nominal

R ye, per bushel—
N o. 2.................................... 66
State & Pennsylvania... Nominal 

Barley— Malting _________ 59 @ 72

For other tables usually given here, see page 544.
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Tho visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Feb.15 1913, was as follows:

UNITED STATES GRAIN STOCKS.
A m e r . B onded  A m e r . A m e r . B onded  A m e r . A m e r . B onded  

W h ea l . W h ea t. C o rn . O ats . O ats . R ye . B a rley . B a rley .
I n  T hou san d s— b u sh . b u sh . b u sh . b u sh . b u sh . b u sh . b u sh . bush.

New York......................  1,658 882 731 1,248 51 32 162 51
Boston............................ 31 476 256 43 2 3 5 _____
Philadelphia..................  327 439 275 111 ..............................................
Baltimore____________  582 503 2,695 404   120 9 .
New Orleans.................  605 ___  572 225 ..............................................
Galveston -----------------  415 ------ 90 ____ ____ .  . .  ...................
Buffalo.......................... 1,996 ------ 455 613 ____ 259 288 ___

"  afloat.......... . 4,939 195 ____ 347 280 __
Toledo............................ 1,163 ------ 300 366 ____ 2 ...................
Detroit..........................  356 ____ 209 59 ____ 22 ..................-

“  afloat_______  141 ....... ....... ....... ......  .............................. .
Chicago.......................... 7,402   4,057 3,821 IIII "165 118 _____
Milwaukee....................  244 ___  657 324 132 94 ___
Duluth............................12,092 600 1 293 137 99 912 65

“  afloat............. 3,010 ...........................  .................................
Minneapolis .................20,606   103 971   485 641 ___
St. Louis.........................  2,814   296 185   15 13 ___
Kansas City.................. 4,718 ___  780 108 .  ....... ...................
Peoria............................. 4 ____ 397 356 ____  17 ___  ___
Indianapolis..................  360 ____ 384 160 ................................
Omaha.......................... 1,120 ___  1,977 1,151 ___  105 21 ------

Total Feb. 15 1913..64,583 3,095 14,235 10,785 190 1,396 2,543 116
Total Feb. 8 1913..64,991 3,266 12,336 10,868 170 1,438 2,786 62
Total Feb. 17 1912..58,436 1,559 11,330 13,599 759 1,082 2,800 608
Total Feb. 18 1911..42,478 ___  11,383 16,299 ____ 310 1,333 ------

CANADIAN GRAIN STOCKS.
C a n ad ian  Banded C a n ad ian  B onded  C a n ad ian  B onded

W h ea t. W h ea l. C orn . O ats . O ats. R ye. B a rley . B arley.
I n  T h ou san d s— bu sh . b u sh . b u sh . b u sh . bu sh . bu sh . b u sh . bush.

Montreal........ ...............  362 ___  21 1,567 ...................  53 ------
Ft. William* Pt. Arth. 12,599 ...................  4,352 ....... ................................

"  afloat_______ 0,830    410 .............................................
Other Canadian............  3,602   2,350 .............................................

Total Feb. 15 1913..23,393 ___  21 8.709 .................... 53 ------
Total Feb. 8 1913..23,014 ___  22 8,883 .................... 50 ___
Total Feb. 17 1912..23,080 ___  3 4,952 .................... 90 ___

SU M M ARY .
B onded  B onded B onded

W h eal. W h ea l. C orn . O ats. O ats. R y t . B a rley . B arley.
In  T h ou san d s— hush. bu sh . bush . bu sh . b u sh . b u sh . b u sh . bush.

American....................... 64,583 3,095 14,235 10,785 190 1,396 2,543 116
Canadian.......................24,188 _____ 21 8,709 .1 . .  ____  53 ______

Total Feb. 15 1913..88,771 3,095 14,256 19,494 190 1,396 2,596 116
Total Feb. 8 1913..88,783 3,266 12,358 19,751 170 1,438 2,836 62
Total Fob. 17 1912..81,516 1,559 11,333 18,551 759 1,082 2,890 608

T H E  D R Y  G O O D S  T R A D E .
> New York, Friday N ight, February 21 1913.

All descriptions of dry goods continue in active request 
and many linos aro held on a firmer basis than a weok ago. 
There is a pronounced shortage of spot supplies of all fabrics, 
and buyers find it vory difficult to place new business for 
near-by delivery. Manufacturers aro well booked ahead and 
aro behind on deliveries. They also still owe much goods which 
they sold at prices considerably lower than could be obtained 
now wore they in a position to accept business for near-by 
shipment. Under these circumstances they would welcome 
cancellations should they occur, which would give them an 
opportunity to accept now business on a much more profit
able basis. On the other hand buyers realizo tho cheapness 
of all goods still owed them when compared with present 
prices, and are holding manufacturers strictly to their 
contracts. Cotton goods are firm with a further stiffening 
of prices during tho week on staple lines, tho reaction in 
tho price of tho staple having failed to weaken tho market 
for finished goods. While tho raw material situation is 
closely followed by buyers, tho shortage of materials and 
poor condition of stocks in all hands provents any weakness 
on finished goods notwithstanding tho slump in the price 
of cotton. A better business is reported from oxport circles, 
both China and India having taken further supplies for 
delivery running into mid-summer. Sales to China consisted 
of three-yard shootings on a basis of 8J^c. per yard, and wore 
in tho neighborhood of 8,000 bales. Tho improvement in 
tho financial situation in that country has resulted in a 
larger movement of stocks to tho interior and a hotter busi
ness is expected from now on. India bought several hundred 
bales of tho usual standard drill for May-Juno delivery, 
paying 7J4c. per yard. A small business was roported with 
othor minor markets. Tho strike of garmont operatives 
is still depressing tho dross goods and mon’s wear trades. 
Manufacturers have beon unablo to complete their lines of 
spring and summer garments, and it is feared that they 
will suffer sovoro losses as a result. While tho strike con
tinues they aro not accepting furthor delivery of spring 
merchandise and manufacturers aro giving their entiro atten
tion to tho now fall lines. These so far have met with a 
good reception and as opening prices on many lines presented 
hotter values than had beon oxpected, a vory satisfactory 
initial business has been put through.

DOMESTIC COTTON GOODS.— Tho exports of cotton 
goods from this port for tho week ending Fob. 15 wero 5,166 
packages, valued at 8506,359, their destination being to tho 
points specified in the table below:

-------- 1913—-----  -------- 1912--------
New York to Feb. 15—  

Great ltritain__
Other European
C h in a ______
in d ia __________

Week. 

.............. 48

Since 
Jan. 1. 

224 
120 

6,8(53

Week.
29
46

1,084

Since 
Jan. 1. 

477 
103 

9,495
Arabia__________ 6,973

3.761
6,768

488
2,401
8,316
7,486

—
A fr ica ____________ 160

1,069
134
332

1,604
172

1,975 
8,005 

503 
2,443 

10,599 
7,000

West Indies_______
M e x ico ...........................
Central A m erica______
South America___________
Other countries..... .......... ......

(St T otal................................... ........ 46,251 4,630 47,447

The value of these New York exports since Jan. 1 has been 
83,620,305 in 1913, against 83,650,950 in 1912.

The volume of business in domestic cotton-goods markets 
continues Very steady and the general undertone is firm; 
in fact the volume of business for February has exceeded 
expectations. Jobbers are reported as doing a very good 
business in wash fabrics, and could do stili more if their 
stocks were larger, as the consumptive demand is good and 
improving. It is the opinion among many, however, that 
sales have been larger than reported. Bleached goods are 
more or less irregular, tho demand being good in some 
quarters and only moderately so in others. Dress ginghams 
are selling well, notably tho lower-priced goods, which are 
eagerly wanted. A good business has been placed for both 
early and fall delivery. Duck rules steady, a satisfactory 
business is taking place in fine and fancy cottons and the 
markets for heavy and coarse, colored goods are developing ' 
a firmer undertone, owing to a better inquiry for future 
delivery. A fair trade is also reported in percales, although 
the unsettled condition of the market resulting from price 
difference is causing buyers to hold off placing their fall 
orders. Unsettled conditions likewise exist in the markets 
for yarns as a result of the uncertainties regarding tariff 
changes. The markets have also been affected to some 
extent by the decline in prices for the staple. Print cloths 
are quiet, with prices somewhat irregular. The general 
undertone, however, is steady. While sales consist mostly 
of small lots, demand is sufficient to absorb all offerings for 
prompt shipment. Gray goods, 38j2-inch standard, are 
unchanged at 5 l/ i  to 5% c.

WOOLEN GOODS.— Tho continued labor troubles among 
garment operatives are the cause of considerable uneasiness 
in the markets for men’s wear and dress goods. Cancella
tions of spring orders aro becoming more numerous and rejec
tions of goods on order are said to have compelled manufac
turers in a number of instances to close down part of their 
mills. A good fall business has been booked, however, and 
it is hoped that tho labor difficulties will soon be settled and 
that these orders will hold good.

FOREIGN DRY GOODS.—Activity continues in the mar
kets for linens. At present importers aro busy tryine to 
meet deliveries, which are very backward, and many falling 
duo this month. Merchants are short of supplies and are 
urgently requesting the shipment of goods ordered. It is 
reported that, owing to the meagre supply of goods in the 
market, union goods and substitutes are being taken more 
freely by buyers. Both dress and housekeeping linens are 
soiling well. Irregularity has characterized the market for 
burlaps during the past week. There has been an active de
mand for heavyweights, which, owing to their scarcity, have 
been firm, while lightwoiglits have been neglected and easy. 
Lightweights are quoted nominal at 6.30c. and heavyweights 
at 9 ;17J^c.
Importations and Warehouse Withdrawals ofDryGoods.
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News Items.
Denver, Colo.— Result of Charier Election.— The election 

held in this city on Feb. 14 resulted in favor of amending the 
city charter so as to provide for a commission form of govern
ment. Another amendment adopted provides for tho 
preferential ballot or non-partisan system of elections. Tho 
ordinance to regulato rates to be charged by tho Mountain 
States Telephone & Telegraph Co. also carried. The voters 
defeated the plan to hold a charter convention to adopt a 
charter containing a non-partisan commission form of govern
ment. V. 96, p. 299.

Edmonds, Snohomish County, Wash.— Bonds Declared 
In v alid .— The State Supreme Court has declared invalid the 
$18,994 6% funding bonds disposed of last September.
V. 95, p. 1070. The Court held, it is said, that Council 
had no right to exceed the 134>% debt limit without a 3-5 
vote of tho electors.

Kansas.— Recall Amendment Passed by Legislature.— The 
Senate has adopted the House resolution favoring a consti
tutional amendment for the recall of all elective and appoin
tive officers. An amendment to exclude judicial officers 
from the recall was defeated.

Minnesota.— Equal Suffrage Bill Defeated.—By a vote of 
24 to 31, the State Senate on Feb. 14 rejected the bill pro
posing a constitutional amendment granting equal suffrage 
to women. The bill had been adopted by the Assembly on 
Feb. 11 by a vote of 80 to 37.

New Hampshire.— Legislature Ratifies Direct Election of
U . S. Senators.— The Legislature has passed a joint reso
lution ratifying the proposed Amendment to tho Consti
tution of tho United States providing that U. S. Senators shall 
be elected by tho people of the several States.

Ohio.— Legislature Ratifies Direct Election of U . S. Sena
tors.— On Fob. 20 tho Senate passed the IIouso resolution 
ratifying the proposed Amendment to the Federal Constitu
tion providing for tho direct election of U. S. Senators.—
V. 96, p. 221.

Paris, Edgar County, 111.— Election on Commission Form  
of Government.— The question of establishing a commission 
form of government will be submitted to tho voters, it is 
stated, on Feb. 25.

Seattle, Wash.— Charter Amendments.— On March 4 tho 
following proposed amendments to the city charter will be 
voted upon:

Proposed Amendments.
N o. 1.— Creating a Board o f Public Welfare, and defining tho powers 

and duties thereof. . . .  „ „ ,,
N o. 2.— Relating to the assessment, levy and collection o f taxes for all 

corporate or municipal purposes and objects, providing for the gradual 
exemption from such taxation of all personal property (except leaseholds 
interests in land and public service franchises) and improvements on land.

N o. 3.— Providing for and relating to the manner o f amending the city 
charter.

N o. 4.— Relating to primary elections and providing for filing sworn 
declaration o f candidacy, accompanied by payment of filing fee o f one per 
cent o f annual salary attached to office; placing names of candidates on 
primary election ballot in alphabetical order; eliminating notice o f primary 
election anil supplemental notico o f general election and in lieu o f latter 
providing that tho City Comptroller shall certify and publish a list o f tho 
nominees for the respective offices.

N o. 5.— Providing that each M onday o f each month there be a charter 
meeting o f the City Council.

N o. 6.— Providing for and relating to qualifications o f candidates for 
elective offices in tho C ity o f Seattle, and requiring the filing o f sworn 
statements o f campaign expenses.

N o. 7.— Providing for and relating to the granting o f franchises.
N o. 8.— Providing for and relating to tho investment o f  city funds.
N o. 9-— Providing that ail local improvements and such other improve

ments as tho City Council shall by ordinance prescribe may be mado by 
either contract or by day labor.

N o. 10.— Relating to tho powers o f tho Superintendent of Water Works 
and providing that all buildings and grounds belonging to tho water system, 
together with all lands and other property acquired for tho water system 
for watershed or right o f way purposes, shall be under his management 
and control.

N o. 11.— Providing that the public buildings and lands belonging to tho 
lighting and water systems o f the city shall bo excluded from the manage
ment and control o f  tho Superintendent o f Buildings.

Pursuant to initiative petition, tho following ordinances 
will also be submitted to a vote:

(1.) “ An Ordinance providing for tho construction by contract o f an 
extension to tho public market at Pike Place in the C ity o f Seattle, and 
Including as a part o f said plan for extension tho construction of a con
veyor under and attached to tho bridgo on Pike Street from the water
front to  Pike Place and the location o f floats at tho foot o f Pike Street 
for (armors’ produce landing purposes, and providing that payment therefor 
bo mado from tho sale o f general bonds” , and

(2.) "A n  ordinance submitting to tho qualified electors o f  the City 
o f  Seattle, at the general election to bo hold in said city on Tuesday, tho 
4th day o f March 1913, tho proposition and question o f tho issuance 
and salo o f negotiable bonds of said city in tho amount o f One Hundred 
F ifty Thousand (3150,000) Dollars, to provide money for tho construction 
b y  contract o f an extension to tho public market at Pike Place in said city, 
and including as a part o f said plan for extension tho construction o f a 
conveyor under and attached to tho bridgo on Pike Street from tho water
front to Pike Placo, and tho location o f floats at tho foot o f Pike Street for 
farmers' produce landing purposes."  _______ _____ luitifi

Underjthe provisions of the proposed initiative ordinance 
referred to above a vote will be taken also on tho following 
proposition:

Proposition and question o f the issuanco and salo by tho city o f Seattlo 
o f tho negotiable bonds o f said city to tho amount o f $150,000, fortho 
purpose o f providing money for the consrtuction by contract o f an extension 
to tho public market at Plko! Placo in said city , including as a part o f 
such plan for extension the construction o f a conveyor under and attached 
to tho bridge on Pike Street from tho waterfront to l ’ iko Placo and the 
location o f floats at the foot o f  Pike Street for farmers’ produce landing 
purposes.

The following ordinance will bo placed on the ballot 
pursuant to a referendum potition:

A n ordinance relating to the administration o f penal justice in the city 
o f Seattlo, and prescribing cases in which arrests may bo mado without 
warrants and conforming tho authority o f the police o f this city to tho laws 
o f the State o f Washington and providing penalties for tho violation here of.

Next on the ballot will appear the following plan for tho 
extension of tho municipal light and power-plant:

System or plan for enlarging and extending the municipal light and power 
plant and system o f the city o f Seattle, by the acquisition, by purchase or 
condemnation o f lands in tho city o f Seattle for a site, the construction 
o f buildings thereon, and the purchase, installation anil equipment o f 
necessary machinery, appurtenances, appliances and facilities for a steam 
power plant, for furnishing electricity for lighting, heating, fuel and power 
purposes, and for furnishing steam for heating purposes, public and private; 
and the purchase and installation o f a storage battery at tho sub-station 
at Seventh Avenue and Yesler W ay in said city, as specified and adopted 
in Section l of the ordinance hereinafter mentioned, and authorizing an 
indebtedness, and the issuance and sale of negotiable bonds o f said city in 
an amount not exceeding the estimated cost o f $425,000, for the purpose 
o f raising money to meet the cost o f said system or plan; said bonds to be 
serial bonds; to bear interest not exceeding 5%  per annum, payable semi
annually, for which interest coupons shall bo attached to and mado a part 
o f said bonds; both principal anil interest on said bonds to be payable at 
the fiscal agency of tho State o f Washington in Now York City; said bonds 
to bo o f the denomination o f One Thousand Dollars ($1,000) each; to bo 
numbered consecutively from one (1) to  four hundred twenty-five (425) 
inclusive; to be dated July 1 1913; not to be sold for less than par, and 
to bo payable in the order o f their numbers, twenty-one (21) bonds each 
year, beginning July 1 1914, except on July 1 1933, when twenty-six 
(26) bonds shall be payable, as set forth in detail in Section 3 o f Ordinance 
N o. 30,328 o f the city of Seattle, approved November 16th 1912.

Other bond propositions to be voted upon are as follows:
Proposition and question 'o f the issuance and salo by tho city o f Seattlo 

o f tiio negotiable bonds o f said city to the amount o f $1,600,000, for tho 
purpose o f providing money for the construction of bridges across tho 
Government Canal, bake Union, Salmon Bay Waterway and the bast and 
West Waterways. , , , . „

Proposition and question o f the issuanco and sale by the city o f Seattlo 
o f tho negotiable bonds o f said city to the amount o f $300,000, for tho 
purposo o f providing money for making certain additions to the existing 
Cedar River Water Supply System o f said city.

Tho final questions to appear on the ballots will be known 
as Propositions “ A ” and “ B” and are as follows:

Proposition ‘VI”
Shall tho City Council be authorized to enter into an agreement with 

tho then owners o f tho Seattlo Renton & Southern Railway Company, its 
successors and assigns, reserving all charter rigiits, which requires prompt 
construction of extensions demanded by public necessity, gives the city 
the right and option, if at any time it snail so dcsiro, to purchase the 
company’s systoin at a price fixed by a disinterested Board o f Appraisers, 
and which further provides that tho city shall sliaro in the profits and 
control o f said system without investing any capital or incurring any liability 
until acquired for a municipal lino, all in substantial accordance with the: 
proposed agreement on file with tho city Comptroller bearing File N o. 50565 

Proposition “ D.”
Shall there bo created and established in tho City Treasurer’s Depart 

ment a municipal banking and trust department, which department shall 
have jurisdiction and control o f the investment o f tho city ’s moneys, 
with authority to receive deposits o f individuals anil others, invest tho 
same in securities o f the City o f Seattle, tho County of King anil tho Stato 
o f Washington, and have such further powers and functions as are lawful, 
which may be exercised as the corporate authorities deem necessary and 
proper for tho public welfare.

Tulare, Cal.— Voters Decide A gainst Purchase of Water 
P lant.—A recent election resulted, it is said, in the defeat 
of tho proposition to purchase tho plant of tho Tulare City 
Water Co. for $44,000.

Vermont.— Legislature Ratifies Federal Income Tax and  
Direct Election of U . S. Senators.—Newspaper dispatches 
state that on Feb. 18 tho State- Senate passed resolutions 
which had previously been acted upon favorably by tho 
IIouso ratifying tho proposed Amendments to the Federal 
Constitution providing for a tax on incomes and the direct 
election of U. S. Senators by the people.

Wellsville, Ohio.— Suit to Enjoin Bond Issu e.— Suit has 
been started by W. C. Conner to restrain tho salo of the 
$60,000 4 j/2% municipal-electric-light-plant bonds adver
tised to be sold March 5 (V. 96, p. 508.)

West Virginia.— Bribery Charges A gainst Col. Edwards 
F a il.— On Feb. 18 Justice of the Peace, Marion Gilchrist, 
dismissed the case against Col. William Seymour Edwards, 
who was arrested on Feb. 13 charged by Representative 
Rhodes with having offered bribes to securo his election to 
the U. S. Senato. Delegate Rhodes failed to appear at the 
preliminary hearing and Delegate J. M. Smith, named by 
Rhodes as tho man Edwards tried to bribo, testified that ho 
had never discussed the senatorial situation with Edwards.
V. 96, p. 503.

Proposed Recall Amendment Defeated.— Tho lower branch 
of tho State Legislature on Feb. 17 defeated a resolution 
proposing a constitutional amendment to provide for tho 
recall of municipal, county and State officials, including 
judges. .

Equal Suffrage Defeated.— A resolution proposing a con
stitutional amendment granting equal suffrage to women 
was defeated in the Sonato on Feb. 20. Tho measuro had 
previously passed tho House.

W isconsin.— Direct Election of U . S. Senators Favored by 
Legislature.—A resolution ratifying tho proposed Amendment 
to the Federal Constitution providing for tho direct election 
of U. S. Senators was passed by tho Senato on Fob. 13 and 
by tho Assembly Feb. 18th.

Bond Calls and Redemptions.
Harrisonville, Cass County, Mo.— Bond Call.— Electric- 

light-plant-building 4% bonds Nos. 20, 21 and 22, for $500, 
dated Sept. 1 1901, liavo been called for payment March 1 
1913.

Ralls County, Mo.— Bond Call.—Payment will be mado 
March 1 of refunding 4%  bonds Nos. 201 to 211 incl., 250

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



F e b . 22 1913.) THE CHRONICLE 5 8 1

to 259 incl. and 260 to 266 incl., for $1,000 each, dated 
Fob. 1 1898.

Salt Lake City, Utah.— Bond Call.— Call is made for 
the redemption of Series “ A”  water bonds, dated Oct. 1 
1900, Nos. 1 to 25, incl., $25,000, with interest from Oct. 1 
1912 to April 1 1913, payable at the office of City Treasurer. 
Owners of this series aro requested to register serial numbers 
of bonds held.

Spokane, Wash.— Bond Call.— The following special- 
improvement bonds are called for payment on March 1 at 
the City Treasurer’s office.

. Grade. Sewer.
Name. D i s t .  N o. of B d s . Name. D i s t .

S h erid a n _____ - ............392 13-14 Fifth_________ _____ 538
E lm ___________ ------------858 2-3 Howard __ _____ 486
Longfellow _------------901 2 Riversido 

Sherman _ _.
_____  6
_____  1

N o.of Bds.
2-4 incl. 

20-24 incl. 
7 

18

B o n d  P r o p o s a ls  an d  N e g o tia tio n s  this week 
have been as follows: -

AKRON, Ohio.— BONDS AUTHORIZED.— Ordinances were passed 
Feb. 10 providing for the issuance o f the following 4>£% coup, street- 
improvement bonds:
$6,700 (city’s portion) bonds. Due March 1 1919.

3,750 (assess.) Augusta Ave. bonds. Denom .$375. Due $375 on M ch. 1 
from 1914 to 1923 incl.

Date M ch. 1 1913. Int. M . & S. at office o f C ity Treasurer.
BOND ELECTION.— An election will be held April 1 to vote on the propo

sition to issue $1,250,000 water-works bonds.
AKRON SCHOOL DISTRICT (P. O. Akron), Summit County, 

Ohio.— BOND OEEERING.— Proposals will be received until 2 p. in. 
March 1. by J. F. Uarnhart. Clerk Board o f Education, for $60,000 4 j£ %  
school-building bonds. Auth. Secs. 7625-7629 and 7630, General Code. 
Denom. $1,000. Date March 1 1913. Int. M . & S. at office o f Treasurer 
o f Board o f Education. Duo $5,000 in 10 years, $10,000 in 11 years, 
$10,000 in 12 years, $10,000 in 13 years, $10,000 in 14 years, $10,000 in 15 
years and $5,000 in 16 years.

ALGONA INDEPENDENT SCHOOL DISTRICT (P. O. Algona), 
Kossuth County, Iowa.—BOND SALE.— On Feb. 11 the $15,000 4 V2% 
building bonds (V. 96, p. 431) were sold at public auction to John Nuveen 
& Co. o f Chicago at par and interest. Interest M . & N .

ALLIANCE, Stark County, Ohio.—BOND ELECTION PROPOSED.—  
An election will be held in September, It is stated, to vote on the proposi
tion to Issue $60,000 hospital-construction bonds.

AMERICUS, Sumter County, Ga.— BOND ELECTION.— An elec
tion will lio hold, reports state, to voto on the question of issuing $45,000 
school-bldg, bonds. These bonds were to have been voted on Jan. 21 
(V . 96, p. 79), but owing to some technicalities the election was not held.

AMITY, Yamhill County, Ore.— BONDS PROPOSED.—  This town is 
contemplating the issuance o f water-works bonds, wo aro advised.

ARENA SCHOOL DISTRICT, Merced County, Cal.— BOND 
OFFERING.— Proposals will bo received until 10 a. m . March 4 by 1*. .J. 
Thornton, Clerk Board o f Superv. (P. O. M erced), for $7,000 6%  gold 
school-building tax-free bonds. Denom. $700. Date April 1 1913. Int. 
annual. Duo $700 yearly on April 1 from 1914 to 1923, incl. Cert, check 
for 10% of bid, payable to Chairman Board of Supervisors, required. 
Bonded debt (this issue), $7,000. N o floating debt. Assessed valuation, 
$142,790.

ARMIJA HIGH SCHOOL DISTRICT, Solano County, Cal.—
BOND ELECTION PROPOSED.—-An election will be called at an early 
date, it is stated, to submit to the voters the proposition to issue high- 
school-building bonds.

ASHEVILLE, Buncombe County, No. Caro.— BOND SALE.— On 
Feb. 10 the $1 <0,000 5%  30-year funding bonds (V. 96, p. 375) were 
awarded, it is stated, to N . W. Halsey & Co. o f N . Y . at 103.27. These 
bonds aro part o f  an issue of $200,000, the balance o f $30,000 to be turned 
into Sinking bund to liquidate loans to General Fund.

ATASCOSA COUNTY (P. O. Pleasanton), Tex.— BONDS VOTED .—  
Tho election held in Comm rs.’ Precinct No. 3 on Jan. 25 resulted, it is 
reported, in favor of tho proposition to issue the $25,000 road bonds 
(V . 95, p. 1761).

Reports state that at a recent election held in Precinct No 4 the propo
sition to issue $20,000 road-constr. bonds received a favorable voto.

AVON-BY-THE-SEA, Monmouth County, N. J.— BOND SALE .—  
On Eeb. 6 tho $22,000 5%  8-29-year (serial) school-building bonds (V . 96,
6 375) were awarded to Douglas Fenwick & Co. o f New York at 101.211. 

enom. $1,000. Date Jan. 1 1913. Int. J. & J.
BAKERSFIELD SCHOOL DISTRICT (P. O. Bakersfield), Korn 

County, Cal.— BOND SALE.— On Feb. 10 the $130,000 5% 5-14-year 
(serial) building bonds (V . 96, p. 300) were awarded to Torrance, Marshall 
& Co. o f Los Angeles for $131,517, making the price 101.166.

BASSETT, Rock County, N eb.— BONDS NOT SOLI).— BOND OF
FERING.— No bids wero received on Fob. 10 for tho $3,000 electric-light 
and $10,000 water-works 5% 5-20-yr. (opt.) coup, bonds offered on that 
day. Wo aro advised that they are still being offered for salo.

BEAVERHEAD COUNTY SCHOOL DISTRICT NO. 10 (P. O. 
Dillon), Mont.— BOND OFFERING.— Further details aro at hand relativo 
to tho offering on March 18 of tho $44,000 5%  10-20-year (opt.) school 
bonds (V, 96, p. 504). Proposals for those bonds will bo received until 10 
a. m . on that day by It. F. Tattersall, District Clerk. Denom. $500. 
D a toM a rch l 1913. In t.J .& J . Cert, check'for 5% o f bonds, payable un
conditionally to tho County flreas., required. Bidders must satisfy them
selves as to tho legality o f tho issue in advance of tho opening o f bids.

BELL COUNTY (P. O. Pineville), Ky.—BOND ELECTION.— Reports 
state that tho question of Issuing the $500,000 road bonds (V . 95, p. 1695) 
will be submitted to a vote on March 4 1913.

BELL COUNTY COMMON SCHOOL DISTRICT NO. 65, Texas.—
BOND SALE.— On Feb. 10 $5,000 5%  10-20-year (opt.) bonds were awarded 
to tho State Permanent School Fund at par and Interest.

BERLIN HEIGHTS SCHOOL DISTRICT (P. O. Berlin Heights), 
Erie County, Ohio.— BONDS VOTED.— Tho question of issuing $12 006 
high-school-bldg, bonds carried, it is stated, by a voto o f 102 to 69 at an 
election held Feb. 18.

BIEBER SCHOOL DISTRICT (P. O. Bieber), Lassen County, Cal.
— BOND ELECTION PROPOSED.— Tho question of issuing school-bldg, 
bonds will be submitted to a vote in the spring, according to reports.

BILOXI, Harrison County, Miss.— BONDS VOTED.— By a voto of 
512 to 12 tho question o f issuing tho $150,000 bonds for purchasing con
cessions o f tho Mississippi & Northwestern ltR . (V . 96, p. 300) carried, 
it is stated, at tho election held Feb. 13.

BLACKFORD COUNTY (P. O. Hartford City Ind ..— BOND 
OFFERING.— Proposals will bo received, it is stated, until 12m Feb .24 
by  G . H . Nowbauer, County Treas., for $4,100 Parke A vo., $7,500 Fear 
gravel road and $6,500 Franklin Avo. 4 j^ %  bonds. Int. semi-annual. 
Certified check for 3%  o f bid required.

BLACK FORK SCHOOL DISTRICT (P. O. Parsons), Tucker 
County, W. Va.— BOND SALE.— On Feb. 13 the $35,000 5% high-school
building bonds (V . 96, p . 222) were awarded to the First Nat. Bank of 
Hendricks at 102.18.
„  BLUE BENCH IRRIGATION DISTRICT No. 1 (P. O. Duchesne),
Wasatch County, Utah.— BOND OFFERING.— Proposals will be re
ceived until 2 p. m. March 5 by tho Board o f Directors, John R . Wilson, 
Sec., for $125,000 6%  bonds. Denom. $100 and $500. Int. J. & D . at 
County Treasurer’s office. Due 10 to 20 years.

BONHAM, Fannin County, Texas.— BOATD  E LECTION — PRO
POSED.— Reports state that this place will vote shortly on the question 
o f issuing $3,000 crematory and $6,000 fire-equip. bonds.

BON HOMME COUNTY (P. O. Tyndall), So. Dak.— BOND OFFER
IN G .— Proposals will be received until 1 p. m . March 4 by  C . E . Stoddard, 
County Auditor, for $65,000 court-house and jail-construction bonds. 
Autli. Chap. 49, Laws 1897. Denom. $1,000. Int. (rate to  be named in 
bid) semi-annually at office o f County Treas. Duo 20 years, opt. any int. 
day after 5 years. Bonded debt (this issue), $65,000. Floating debt, 
$49,823. Assessed valuation, $7,016,067.

BOSTON, Mass.— BOND SALE.— On Feb. 18 the six issues of 4%  reg. 
tax-free bonds aggregating $3,700,000 (V . 96. p. 504) were awarded to 
Blodgot & C o., Ii. L. Day & C o., Merrill, Oldham & C o., N . W . Harris & 
C o., In c ., and Estabrook & Co. o f Boston at their joint bid o f 100.398 and 
m t. A joint bid o f  par and int. was made by  Blake Bros. & C o ., Adams & 
C o., A . B . Leach & Co. and Perry, Coffin & Burr o f  Boston W m. G. 
Wallace bid 105 and int. for $1,000 bonds due in 1958.

BRAZORIA COUNTY COMMON SCHOOL DISTRICT NO. 21,
Texas.— BONDS AW A R D E D  I N  PART.— The State Permanent School 
Fund was awarded at par and int. on Feb. 10 $10,000 o f an issue of S22.500 
5%  10-40-year (opt.) bonds dated Jan. 14 1913.

BREMEN, Fairfield County, Ohio.— B ID .— A bid o f $1,405 was 
received from the Provident Sav. Bank & Trust Co. o f  Cincinnati on 
Feb. 15 for tho $1,400 5% coupon sewer bonds (V. 96, p. 432).

BRISTOL COUNTY (P. O. Taunton), Mass.— LOAN OFFERING.—  
Proposals will be received until 9:30 a. m. Feb. 25 by the County Treas.for 
a temporary loan o f $100,000 due Oct. 27, reports state.

BRISTOW INDEPENDENT SCHOOL DISTRICT (P. O. Bristow), 
Butler County, Iowa .— BOND ELECTION.— An election will be held 
March 10 to vote on the proposition to issue $15,000 school-construction 
and equipment bonds.

BUCYRUS, Crawford County, Ohio.— BOND ELECTION.— An 
election will be held M ay 15 to decide whether this city  shall issue $180,000 
municipal-water-works-plant bonds.

BURBANK, Los Angeles County, Cal.— BOND ELECTION.— The 
election to vote on the questions o f issuing tho $50,000 municipal water- 
plant and $20,000 municipal electric-liglit-plant bonds (V . 9(5, p. 504) 
will bo held March 26, according to reports.

BURNS, Harney County, Ore.— BOND ELECTION PROPOSED.—  
Reports state that the proposition to issue water and sewer-system bonds 
will probably bo submitted to a voto in tho near future.

BURTON, Geauga County, Ohio.— BOND OFFERING.— Proposals 
will be received until 12 m. Mch. 11 by A. C . Brown, Vil. Clerk, for $2,000 
5%  coup. Huff St. impt. (vil. portion) bonds. Auth. Sec. 3939, Gen. Code. 
Denom. $500. Date Feb. 1 1913. Int. A . & O. at First Nat. Bank, Bur
ton. Due $500 on April 1 from 1914 to 1917 incl. Cert, check for 10% 
of bonds bid for, payable to Vil. Treas., required. Bonds to be delivered 
and paid for within 10 days from time o f award. Purchaser to pay .ac
crued interest.

CALCASIEU PARISH (P. O. Lake Charles), La.— BOND ELECTION. 
— An election will be held March 11 to voto on tho proposition to issue 
$130,000 court-house and jail bonds.

CALDWELL COUNTY (P. O. Lockhart), Tex.— BONDS DEFEATED. 
— It is reported that tho proposition providing for the issuance o f $40,000 
Road Dist. N o. 4 bonds was defeated at the election held Jan. 30 (V. 96, p. 
300).

CALVERT, Robinson County, Texas.— BONDS REGISTERED.—  
On Feb. 4 the $25,000 5%  sewer bonds sold to the Alamo Trust Co. of San 
Antonio (V . 96. p. 300) were registered by tho State Comptroller.

CAMERON COUNTY (P. O. Brownsville), Tex.— BOND ELECTION  
PROPOSEDs.—An election will be held in Road District N o. 1, reports state, 
to vote on tho question of issuing $20,000 road-impt. bonds.

CAMPBELL INDEPENDENT SCHOOL DISTRICT (P. O. Camp
bell), Hunt County, Texas.— BOND SALE.— On Feb. 10 the remaining 
$3,000 o f tho $12,000 5%  bonds (V. 96, p. 375) were awarded to the State 
Permanent School Fund at par and int.

CAMPBELL SPECIAL ROAD DISTRICT, Greene County, Mo.—
BOND ELECTION PROPOSED.— Local papers state that the Dist. Commrs.

• aro considering the advisability o f submitting to the voters the proposition 
to issue $10,000 road construction bonds.

CANADIAN, Hemphill County, Tex.— BOND SALE.— On Feb. 15 
$27,000 water and $4,000 sewer 5%  20-40-ycar (opt.) bonds were awarded 
to J. II. W ood o f Dallas at par. Other bids follow:
Cutter, M ay & C o., Chicago_____________________   Par, less $600
John Nuveen & C o., Chicago---------------------   Par, less 985
Hanchett Bond C o., Chicago________    Par, less 1,450
New First National Bank____________________________________Par, less 2,790

Denom. $1,66b. Date Feb. 10 1913. Interest annually in February.
CANONSBURG, W ashington County, Pa.— BOND OFFERING.—  

— Proposals will be received until 7:30 p. m . March 3 by W . C. Black, 
Borough Sec., for $12,000 4J^% tax-free funding bonds. Denom. $500. 
Date March 1 1913. Int. M . & S. Due March 1 1925. Cert, check on 
a national bank for $500, payable to Borough Treas., required. Bonds to 
bo delivered and paid for within 10 days from time o f award. Purchaser 
to pay accrued interest.

CASS COUNTY (P. O. L inden ), Tex.— BONDS TO BE OFFERED IN  
SPRING.— The County Clerk advises us that tho $35,000 5%  20-40-yr. 
(opt.) Atlanta Precinct road bonds offered on Oct. 1 1912 (V. 95, p. 844) 
will bo sold in April.

CEDAR FALLS, Blackhawk County, Iowa.— BOND ELECTION.—  
An election will be held M ch. 10 to decide whether or not this city shall issue 
$50,000 municipal electric-light and power-plant bonds.

CHARLOTTE, Eaton County, Mich.—-BOND SALE.— On Feb. 10 
th e $6,000 5%  4 K -yr. (av.) public-iinpt. bonds (V. 96, p. 375) wereawarded 
to John Nuveen & Co. o f Chicago for-.$6,076 (101.26) and int. Other bids: 
N . W . Halsey & C o., Chic. $6,066 00-Bumpus & C o., D etro it ._$6,050 41 
Hanchett Bond C o., C hic. 6,061 50|Bondeman, Adams & Wes-
Security Bank & Trust C o . 6,055 75! ton----------------------------------  6,042 00
Union Trust C o.. D etro it .. 6,051 001 J. W . McCausey & C o____ 6,027 00

CHARLOTTE, Mecklenburg County, No. Car.— BIDS REJECTED. 
— All bids received on Feb. 14 for the $50,000 30-yr. coup, street
impt. bonds (V. 96, p. 432) were rejected.

CHATHAM, Columbia County, N. Y .— BOND SALE.— On Feb. 17 
tho $90,000 l5H -year (average) water-plant-purchase bonds (V . 96, p. 
432) were awarded to W . N . Coler & C o., N . Y . , for $90,041 (100-045) for 
4.40s.

CHICKASAW, Mercer County, Ohio.— BONDS DEFEATED.— An 
election held Jan. 18 resulted In the defeat o f the question o f issuing $3,800 
villago-liall bonds.

CINCINNATI, Ohio.— BONDS AUTHORIZED.— Ordinances have 
been passed providing for the issuance o f the following 4%  coup, bonds: 
$5,000 drinking fountain bonds. Denom. $500. Dato March 15 1913. 

Due March 15 1933.
4,500 sidewalk bonds. Denom. $500. Date March 15 1913. Due 

March 15 1928.
1,675 condemnation bonds. Denom. $100 and $75. Date March 1 1913. 

Due March 1 1953.
Interest semi-annual.

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



THE CHRONICLE5 8 2 [V o l . XCVI.

BONDS AUTHORIZED .— Ordinances were passed Feb. 4 providing for 
the issuance o f the following 4 % 20-yr. bonds:
$6,600 (city ’s portion) sewer bonds. Denom. (12) $500 and (1) $660, or 

multiples thereof. Date April 1 1913.
3,000 (city’s portion) sanitary sewer bonds. Denom. $500 or multiples 

thereof. Date March 15 1913.
75,000 (city ’s portion) street-impt. bonds. Denom. $500 or multiples 

thereof. Date March 1 1913.
930 (city ’s portion) Probasco Ave. impt. bonds. Denom. $930 or 

one o f said bonds may be in denom. o f $500 and one for $430. Date 
April 1 1913.

Interest annual.
CLARENDON SCHOOL DISTRICT (P. O. Clarendon), Douley 

County, Texas.— BOND OFFERING.—Proposals will bo received until 
April 1 by J. S. Hayter, Sec. Bd. o f E d ., for the $25,000 5%  coup, school- 
bldg. bonds recently voted (V. 96, p. 504). Denom. $625. Date Feb. 1 
1913. Int. ann. on Feb. 1 in Austin or N . Y . Duo part yearly on Feb. 1 
for 40 yrs. Cert, check for $500, payable to J. S. Hayter, required. 
Bonded debt, incl. this issue, $26,000. Assess, val. 1912, $1,180,510.

CLAXTON, Tattnall County, Ga.— BOND SALE.— W o havo just 
been advised that the $25,000 5%  gold coupon water and light bonds of
fered on Feb. 12 1912 (V. 94, p . 294) have been awarded to Louis B. Magid 
& Co. o f Atlanta at par.

COKE COUNTY COMMON SCHOOL DISTRICT NO. 18, Texas.— 
BOND SALE .— On Feb. 10 the State Permanent School Fund purchased 
at par and int. the remaining $1,000 o f the $5,000 5%  bonds (V . 96, p .375).

COLFAX, McLean County, 111.— BOND SALE .— On Dec. 13 1912 
$7,000 5 )4 %  water-works bonds were .warded to the H. C . Speer & Sons 
C o. o f Chicago for $7,025, making the price 100.357. Denom. $500. Date 
Feb. 1 1913. Int. F. & A. Due part yearly beginning Feb. 1 1917.

COLUMBUS, Ind.— BIDS .— The other bids received on Feb. 1 for the 
$31,000 4)4 % 10-yr. water bonds awarded to Breed, Elliott & Harrison of 
Indianapolis at 104.10 (V. 96, p. 504) were as follows:
Irwins Bank, C olum bus.-$32,270 00 
Fletcher-Am .Nat.Bk.,Ind. 32,130 75 
Moyer-ICiser Bank, I n d ..  32,122 25 
Gavin L. Payno & C o.,In d .32,076 00

E. M . Campbell Sons & C o., Ind____
$32,035 40

Miller & C o., In d _________32,011 90
J. F. Wild & C o., I n d . . .  31,925 00

C O L U M B U S , O h io .— B O N D S  A U T H O R I Z E D .— O rdinances were 
passed Fob. 10 providing for the issuance o f the follow ing 4 %  coupon bonds. 
$ 1 0 ,0 0 0  sewer-repair bonds. D u e Sept. 1 1933.

5,000 bridge-repair bonds. Duo Sept. 1 1933.
1 3 0 ,0 0 0  street-cleaning and sprinkling (assess.) bonds. D u e  S ep t. 1 1914 .

D e n om . $ 1 ,0 0 0 . D a te  n ot later than S ep t. 1 19 13 . In t . M .  & S . at 
C ity  T reasurer’s o ffic e .
■* B O N D S  A U T H O R I Z E D .— -An ordinance was passed F e b . 3 providing  
for the issuance o f $ 3 0 ,0 0 0  4 %  coupon m unicipal ligh t-p lan t-im p t. bonds. 
D e n om . $ 1 ,0 0 0 . D ate  not later than Sept. 1 19 13 . In t . M .  & S . at 
agency o f c ity  o f C olu m bus in N .  Y .  C ity . D u e  Sopt. 1 1933 .

C O M S T O C K , C u s te r  C o u n ty , N e b .— B O N D S  D E F E A T E D . — Th e  
question o f issuing $ 1 2 ,0 0 0  w ater-w orks bonds w as defeated b y  a vote  o f  
38  “ for”  to 5 4  “ again st”  at an election held Jan. 28 .

C O N N E L I), F r a n k lin  C o u n ty , W a s h .—  B O N D S  D E F E A T E D . — An  
election held recently resulted in the defeat of the question of issuing $ 1 4 ,9 5 0  
6 %  water bonds (V . 95 , p. 1 6 9 6 ). T h e v o te  was 3 5  “ f o r "  to 53 “ aga in st.”

C O R N E L I A , H a b e r s h a m  C o u n ty , G a .— B O N D S  V O T E D —  An  elec
tion held F e b . 15 resulted in favor o f the question o f issuing w ater- w ork- 
and sewer b on d s, reports state .

C O R V A L L IS , B e n t o n  C o u n ty , O r e . — P R I C E  P A I D  F O R  B O N D S .—  
T h e  price paid for the $ 5 1 ,3 9 7  08  5 %  4 0 -y r . refunding bonds awarded to  
Sidn ey, Spitzer & C o . o f Toledo (V . 9 6 , p . 504) was $ 5 1 ,7 5 7  0 8 , m aking the  
price 1 0 0 .7 0 0 4 . D e n om . $ 1 ,0 0 0 . In t. J . & J .

C O V I N G T O N  C O U N T Y  (P . O . C o llin s ) , M iss .—  B O N D S  P R O P O S E D .  
— R eports state  that the B oard o f Supervisors are considering the advisa
b ility  o f issuing $ 5 0 ,0 0 0  road-constr. bonds in D ist . N o . 1.

C R A G H I L L  S C H O O L  D I S T R I C T , K in g s  C o u n ty , C a l .— B O N D S  
N O T  S O L D .— N o  bids wore received on F e b . 5 , it is stated , for the $ 3 ,0 0 0  
6 %  bldg, bonds offered on th at d a y  (V . 9 6 , p . 3 7 5 .)

C R A I G , B u r t  C o u n ty , N e b .— B O N D S  V O T E D .— T h e question of  
issuing $ 4 ,2 5 0  6 %  10 -2 0 -y r . (op t.) electric-light bonds carried b y  a vote of  
59 to  53 at an  election held F e b . 18.

C R A N F O R D  S C H O O L  D I S T R I C T  (P . O . C r a n fo r d ) , U n io n  C o u n ty ,
N . J .— B O N D  S A L E .— O n F e b . 20  tho $ 5 2 ,0 0 0  4 )4  %  school bonds (V . 9 6 , p . 
504) were aw arded to  Hornblow er & W eek s of N ew  Y o rk .

C R Y S T A L  C I T Y , Z a v a la  C o u n ty , T e x .— B O N D  O F F E R I N G .— Bids 
will be opened 10 a . m . M arch  6 b y  C ity  Sec. for $ 6 ,5 0 0  6 %  coup, street- 
im p t. bonds. A u th ., C h ap . 149 , A c t  2 6 , Legislature 18 99 , Statutes of  
T e x a s . D e n o m . $5 00 . In t. ann. on M a r . 1. D u e 40  y rs ., op t. any part 
after 10 years. C ert, check for $3 00  required. N o  bonded d ebt. F loat
ing debt $ 1 ,1 0 0 . A ssess, va l. 1912 , $ 5 8 5 ,0 0 0 . Official circular states that  
there is no litigation pending or threatened against this issue.

B O N D S  T O  B E  O F F E R E D  S H O R T L Y .— W e  are advised th at this place 
will probably offer shortly $ 1 4 ,5 0 0  water-works bonds.

C U Y A H O G A  C O U N T Y  (P . O . C le v e la n d ), O h io .— B O N D  S A L E . —  
O n  F eb. 15 tho $ 2 6 ,2 7 0  4 ) 4 %  coup. R ichm ond Road N o . 3  im pt. bonds 
(V . 96 , p . 222) were awarded to Seasongood & M a y e r  o f C in . for $2 6 ,4 2 5  
(1 0 0 .5 5 1 ) and in t. Other bids follow :
H ayd en , M iller &  C o .,  C lo v .$ 2 6 ,3 6 1 1 B reed,E lliott& H arrison ,C in . $ 2 6 ,31 4  
A . E . A u b  &  C o ..  C in _________  2 6 ,3 5 5 1Tillotson & W olcott C o .,  C le v .2 6 ,3 1 4

D A L L A S , T e x .— B O N D  E L E C T I O N  P R O P O S E D .— Local papers state  
that an election m ay  be called in the near future to vote on tho question of  
issuing $ 3 0 0 ,0 0 0  reservoir-im pt. bonds.

D A Y T O N , O h io .— B O N D S  A U T H O R I Z E D . — Ordinances were passed  
J an . 27 providing for tho issuance o f the follow ing 5 %  assessm ent bonds: 
$ 4 ,0 0 0  Sewer D ist . N o . 3 bonds. D en om . $ 1 ,0 0 0 . D a te  M arch  1 1913. 

D u e $ 1 ,0 0 0  on M arch  1 in 1915 , 1917 , 1920 and 1923.
2 ,0 0 0  Sower D ist. N o . 8 bonds. D en om . $ 5 0 0 . D a te  M arch  1 1913. 

D uo $500 on M arch  1 in 1915, 1918 , 1921 and 1923.
7 ,7 0 0  Cincinnati S t.-p avin g  bonds. D e n om . (7) $ 1 ,0 0 0  and (1) $7 00 . 

D a to  M arch  t 1913 . D u e $7 00 . M arch  1 1915 and $ 1 ,0 0 0  yearly  
on M arch  1 from  1916 to 1918 incl. and $ 1 ,0 0 0  yearly on M arch  1 
from  1920 to 1923 incl.

1 4 ,5 0 0  Bolander A v e .-p a v in g  bonds. D en om . (13) $ 1 ,0 0 0  and (1) $ 1 ,5 0 0  
D a to  M arch  1 1913. D u o $ 1 ,5 0 0  M arch  1 1915 , $ 1 ,0 0 0  M arch  1 
1917 and $ 2 ,0 0 0  yearly on M arch  1 from  1918 to 1923 incl.

5 ,8 0 0  N eibert S t.-im p t . bonds. D e n o m . (5) $ 1 ,0 0 0  and (1) $8 00 . D a te  
F eb . 1 1913 . D u e $800 on Feb. 1 1914 and $ 1 ,0 0 0  on F eb . 1 1915 , 
1916 and 1917 and $ 2 ,0 0 0  F eb . 1 1918.

1 2 ,6 0 0  Carlisle A v e .-im p t . bonds. D enom . (12) $ 1 ,0 0 0  and (1) $6 00 . 
D a te  F eb . 1 1913 . D u e $6 00 . F eb . 1 1914 and $ 1 ,0 0 0  yearly  
on F e b . 1 from  1915 to  1922 incl. and $ 2 ,0 0 0  on F eb . 1 1923 and 1924.

9 ,5 0 0  M ia m i Chapel R oad -im p t. bonds. D en om . (9) $ 1 ,0 0 0  and (1) 
$5 00 . D ato  M arch  1 1913 . D u o $ 5 0 0 . M arch  1 1914 and $1 ,0 0 0  
yearly on M arch  1 from  1915 to 1923 incl.

1 1 ,2 0 0  W ayn e A v e .-im p t . bonds. D en om . (10) $ 1 ,0 0 0  and (1) $ 1 ,2 0 0 . 
D a to  F eb . 1 1913 . D u o $ 1 ,2 0 0  F e b . 1 1914 and $ 1 ,0 0 0  yearly on 
F e b . 1 from  1915 to 1924 incl.

Authority Sec. 3914 Gen. Code. Int. semi-annual.
B O N D  S A L E S  I N  19 12 .— T h isc ity  during the year 1912 issued $ 9 92 ,0 00  

general and $ 2 8 1 ,5 5 0  assessment bonds. T h ese totals are printed merely  
as a m atter o f record, practically all o f the sales having been reported in 
th o  "C h ro n ic le”  at various tim es during the year.

B O N D  O F F E R I N G .— Proposals will bo received until 12 m . M c h . 10 b y
G . W .  B ish , C ity  A u d ., for $ 7 ,5 0 0  5 %  coup. E aglo S t. paving (assess.) 
bonds (V . 9 6 , p . 151). D en om . (7) $ 1 ,0 0 0 . f l )  $5 00 . D ato D e c . 1 1912. 
In t. J . & D .  in N .  Y .  D u o $ 5 00  D e c . 1 1914: $ 1 ,0 0 0  yr ly . on D e c. 1 from  
1915 to 1917 incl. and $ 1 ,0 0 0  yr ly . on D e c. 1 from  1919 to 1922 incl. C ert, 
check on a n at. bank for $3 75 , payable to C ity  A u d ., required. B onds  
to  bo delivered and paid for on M e n . 10 1913 at office o f C ity  T reas.

D E  L E O N , C o m a n c h e  C o u n ty , T e x .— B O N D  S A L E .— T h o State Per
m anent School Fund purchased at par and in t. on Feb. 10 $ 2 ,0 0 0  school 
and $ 4 ,0 0 0  (of an issue of $ 7 ,000 ) city-hall 5 %  10 -4 0 -y r . (op t.) bonds, 
dated Sent. I 1911.

B O N D S  R E G I S T E R E D .— On F e b . 10 tho S tate  C om ptroller registered  
$ 7 ,0 0 0  school-hou se and $ 1 0 ,0 0 0  city -h all 5 %  1 0 -4 0 -y r . (o p t.) bonds.

DELTA COUNTY (P. O. Escanaba), Mich.— BOND OFFERING.—  
Proposals will be received until 10 a. m . March 15 by  John A . Semer, 
County Clerk, for the $100,000 road-system bonds voted N ov. 5 1912 (V . 95, 
p. 1487). Bids to bo upon the following conditions; one bid for tho entire 
amount o f issue, bearing interest at not exceeding 4 )4 % , payable annually 
and dated Jan. 1 1913 and duo $10,000 yearly Jan. 1 from 1918 to 1927 incl., 
bonds to bo in denom. o f $1,000 each, and an alternative bid on entire 
issue to be delivered to and paid for by  purchase as follows: $25,000 June 1 
and Oct. 1 1913 and $25,000 M ay 1 and Sopt. 1 1914. Cert, check for 1% 
o f issue required.

The official notice o f  this bond offering will be found among the advertise
ments elsewhere in this devarlment.

DENTON COUNTY COMMON SCHOOL DISTRICT NO. 66, Tex.—
BOND S A L E —  On Feb. 10 the State Permanent School Fund was awarded 
at Par and int. the remaining $1,000 o f tho $5,000 5%  40-yr. bonds (V . 96,

E A G L E  L A K E , C olorado C ou n ty , Tex.— BOND ELECTION PRO
POSED.—-An election will be held shortly, it is stated, to voto on the ques
tion o f issuing bonds for erecting a city-hall and for paving Main St.

EDGEFIELD, Edgefield County, So. Car.— BONDS OFFERED B Y  
BANKERS.— Tho $5,000 electric-light bonds voted N ov. 27 1912 (Y . 95 
p. 1560) are being offered to investors by John W . Dickey o f Augusta, Ga., 
Int. J. & D . in N . Y . Duo Dec. 1952, subject to call beginning 1932.

ELDORA, Hardin County, Iowa.— BOND ELECTION PROPOSED.—  
According to reports, an election will be held in the near future to vote on 
the question o f issuing 20-yr. water and sewer-oxt. bonds.

ELKO COUNTY (P. O. Elko), N e w .— BOND ELECTION PROPOSED. 
— Local papers state that the question o f submitting to the people a pro
position to issue $540,000 road -constr. bonds Is being contemplated.

ELYRIA, Lorain County, Ohio.— BONDS AUTHORIZED  .— An 
ordinance was passed Jan. 21 providing for tho issuanco o f $7,500 4 )4%  
coupon water-works-impt. Series “ O ”  bonds. Denom. $500. Dato 
April 1 1913. Int. A . & O. at U. S. M tgo. & T r. Co. In N . Y . C ity . Duo 
$2,500 yearly on April 1 from 1932 to 1934 incl.

ESCONDIDO SCHOOL DISTRICT, San Diego County, Cal.—
BONDS OFFERED B Y  BANKERS.— 'Tho $8,000 5% bldg, bonds (V. 95, 
p. 1070) aro being offered to Investors by tho William R . Staats C o. o f Los 
Angeles. Denom. $1,000. Dato Oct. 14 1912. Int. ann. at San Diego. 
Duo $1,000 yearly Oct. 14 from 1928 to 1935, incl. Bonded dobt $23,000. 
Assessed val. $758,408; real val. (est.) $1,500,000.

ESSEX COUNTY (P. O. Salem), Mass.— LOAN OFFERING.— Pro
posals will be received until 10:30 a. m. Feb. 24 bv tho County Treas. for 
a temporary loan o f $130,000 due Sept. 1, reports state.

ESTHERVILLE Emmett County, Iowa.— BONDS DEFEATED.—  
A t an election held Fob. 17 the question o f issuing $25,000 water-works- 
system bonds (V. 96, p. 504) was defeated.

FAIRBURN, Campbell County, Ga .— BONDS OFFERED B Y  B A N K 
ERS.— Robmson-Humphrey-Wardlaw C o. of Atlanta aro offering to in- 
vostors $6,0°0  5%  water and light bonds. Dato N ov. 1 1912. Int. M . & 
N .in N . Y . Due N ov. 1 1942.

FAIRGROUND FIRE DISTRICT, N. Y  .— BOND SALE.— On 
Jan. 11 $4,500 6% fire-apparatus bonds were awarded to the First Nat. 
Bank o f Huntington at par and int. Denom. $450. Dato Jan. 11 1913. 
Int. J. & J. Duo $450 yrly. Jan 11 from 1914 to 1923 incl.

FALL RIVER, Essex County. Mass.— BOND OFFERING.— Proposals 
will be received until 10:30 a. m. Feb. 25 by the City Treasurer for $280,000 
4% 10-yr. municipal bonds, according to reports.

FARRAGUT, Fremont County, Iowa.— BOND ELECTION.— On 
March 3 this town will vote on a propostitlon to Issue municipal water- 
works-plant bonds.

FENTON, Genesee County, Mich.— BOND ELECTION PROPOSED.—  
According to local papers, a petition is being circulated asking the Council 
to call an election to submit to a vote the proposition to issue bonds for the 
purpose o f establishing a municipal light plant.

FISHER COUNTY COMMON SCHOOL DISTRICTS, Tex.— BOND 
SALE.— The State Permanent School Fund was awarded $1,200 Dist. N o. 
26 and $1,600 Dist. N o. 23 5%  10-20-yr. (opt.) bonds on Feb. 10 at par 
and int.

FITCHBURG, Ma33.— BIDS.—-The othor bids roceived on Feb. 13 for 
the three issues o f 4%  reg. bonds aggregating $355,000, awarded to R . L . 
Day & Co. o f Boston at 100.639 (V . 96, p. 505), were as follows:
Estabrook & C o., B oston__ 100.3801 Blodgot & C o., Boston__________ 100
Merrill, Oldham & C o., B os. 100.1491

FLAXTON SCHOOL DISTRICT (P. O. Flaxton), Burke County,
N o. D ak . — BONDS VOTED.— According to reports, tho question o f issuing 
bldg, bonds received a favorablo voto at a recent olection.

FLOYD INDEPENDENT SCHOOL DISTRICT (P. O. Floyd), Hunt
County, Tex.— BONDS AW AR D E D  IN  PART.— Of an issue o f ^10,000 
5%  10-40-yr. (opt.) bonds dated Jan. 1 1913, tho State Permanent School 
Fund purchased on Feb. 10 $5,000 at par and int.

FLUSHING VILLAGE SCHOOL DISTRICT (P. O. Flushing), Bel
mont County, Ohio.—BOND OFFERING.— Proposals will bo received 
until 6. p. m. Feb. 28 by Nora Krimm, Clerk Board of Ed., for $1,200 5%  
bonds. Auth. Sec. 7629-30, Gen. Codo. Denom. $200. Dato Feb. 28 
1913. Int. F. & A . Duo $200 yearly on Aug. 80 from 1922 to 1927, incl. 
Cert, check on a local bank for 25%  o f bid, payabio to tho Board o f E d ., 
required. Bidders must satisfy themselves o f tho legality o f tho bonds. 
No conditional bids considered.

FOLSOM SCHOOL DISTRICT (P. O. Folsom), Sacramento County, 
Cal.— BOND ELECTION PROPOSED.— Reports state that a petition Is 
being circulated calling for an election to voto on a proposition to issue 
$12,000 building|bonds.

FORT BEND COUNTY (P. O. Richm ond), Tex.— BONDS NOT  
A W AR D E D .— Reports state that ail the bids received on Feb. 11 for tho 
$175,000 5%  10-40-yr. (opt.) Road Dist. N o. 4 road bonds (V . 96, p . 432) 
have been taken under consideration.

FORT SMITH SCHOOL DISTRICT (P. O. Fort Smith), Sebastian 
County, Ark.—BONDS OFFERED B Y  BANKERS.— Tho William R.
Compton Co. o f Chicago is offering to investors $75,000 o f an issue o f $150,
000 5% high-school-bldg.-impt. bonds. Denom. $500. Date Jan. 1 1913. 
Int. J. & J. at the Mercantile Trust C o., St Louis. Duo $12,500 July 1 
1917, 1922 and 1927 and $37,500 July 1 1933, subject to call for prior 
payment.

FORT WAYNE, Allen County, Ind.—BONDS AU THORIZED.—  
Local papers state that on Feb. 13 the City Council authorized tho issuance 
o f $15,000 park-site-purchase bonds.

FULDA SCHOOL DISTRICT (P. O. Fulda), Murray County, Minn. 
— BONDS VOTED.—  The question of issuing $30,000 4% school-construc
tion bonds carried by a vote of 203 “ for”  to 10 "against, at an election 
held Feb. 11. We are advised that these bonds will bo issued to tho State.

GAFFNEY SCHOOL DISTRICT (P. O. Gaffney), Cherokee Coun
ty, So. Car .— BONDS VOTED.—  Tho question of issuing $27,500 site- 
purchase, school-bldg, and impt. and $2,500 refunding bonds (V . 96, 
p. 432) carried, reports state, at an election held Fob. 11.

GALVESTON COUNTY COMMON SCHOOL DISTRICT NO. 21, 
Texas.—BOND SALE.—On Feb. 10 tho Stato Permanent School Fund 
purchased $3,000 5% 10-20-year (opt.) bonds at par and interest.

GASTON COUNTY (P. O. Gastonia), No. Car.—BOND SALE.—  
On Feb. 10 the $30,000 5% Jail and court-house bonds (V. 96, p. 301) were 
awarded to the Citizens’ Nat. Bank of Gastonia at 103, blank bonds and 
other expenses, reports state.

GILA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Globe), Ariz.—
BONDS VOTED.—At an election held Fob. 8 tho question of Issuing $75,000 
5% 10-20-year (opt.) high-school bonds carriod by a voto of 251 to 74. We 
aro advised that this issue will be offered, possibly by April 1.
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GLENDALE, Hamilton County, Ohio.— BOND OFFERING.— Pro

posals will bo received until 12 m. March 10 by J. G. Gutting, Village 
Clerk, for $4,000 4 A %  coupon water-works-impt. bonds. Auth. Sec. 
3939, Gen. Code. Denom. $500. Date March 1 1013. Int. M . & S. at 
First Nat. Hank, Lockland. Duo $1,000 yearly on March 1 from 1913 
to 1916, incl. Cert, check for 5%  o f amount o f  bid, payable to Village 
Treasurer, required. Bonds to be delivered and paid for within 10 days 
from time o f award. Purchaser to pay accrued Interest.

GOLIAD INDEPENDENT SCHOOL DISTRICT (P. O. Goliad), 
Goliad County, Texa.— BONDS A  WARDED I N  PART.— Of the $20,000 
5%  5-40-year (opt.) bonds which wore to be offered on Feb. 15 (V. 96, p . 
432), the State Permanent School Fund on Feb. 10 purchased $10,000 at 
par and interest.

GOODRICH SCHOOL DISTRICT (P. O. Goodrich), Genesee 
M ich .— BOND OFFERING.— 'This district will offer for sale on 

April 1 $10,000 5%  school-building bonds. Denom. $1,000. Duo $1,000 
yearly on Jan. 15 from 1918 to 1927. incl. A . S. W heelock is Secretary 
o f School Board.

GRANVILLE, Licking County, Ohio.—BOND OFFERING.— Pro
posals will be received until 12 m. March 31 by It. E . M orrow, Villago 
Clerk, for $12,500 5%  water-works bonds. Denom. $100. Date N ov. 15
1912. Int semi-annually at Granvillo Bank C o., Granville. Due $500 
on N ov. 15 1915 and $1,000 yearly on N ov. 15 from 1916 to 1927, incl. 
Cert, chock on a national bank for 20% o f bonds bid for, payable to Village 
Treasurer, required. Purchaser to pay accrued interest, liids must be 
made on blank forms furnished by  Village Clerk.
n m P ^  .pOUNTY (P. O. Greenup), K y .— BOND ELECTION  
PROPOSED.—-Reports state that a petition is being circulated calling for 
an election in M ay to vote on the issuanco o f road-construction bonds.

Greenville County, So. Caro .— CERTIFICATE  
OFFERING.— Proposals will be received until Feb. 25 for $50,000 6 % 
paving assessment certificates. Date March 1 1913. Int. annual. Due 
in Va * t3  anc* ^ yoars from date. Certified check for 2H  %  o f  bid, payable 
to  G . F. League, Clerk and Treasurer, required.
„  GROTON TOWNSHIP, Erie County, Ohio.— BOND OFFERING.—  
Proposals will be received until 12 m. M ch. 28 by L. L . Graves, Tw p. Clerk 
(P. O. Castalia, R. F. D . N o. 2), for $15,000 4 A  % coup, road Impt. bonds. 
Auth. Secs. 7033 to 7052 incl., Gen. Code. Denom. $500. Date April 1
1913. Int. A . A O. at tho Citizens'Bank. C o., Sandusky. Duo $1,000 on 
April 1 ami $1,500 on Oct. 1 o f each year from  1917 to 1922 incl. Cert, 
oheck on a bank other than the one making the bid for 5 % o f bonds bid 
for, payable to Twp. Trustees, required. Bonds to bo delivered and paid 
for within 10 days from time o f award. Purchaser to  pay accrued interest.

HANCOCK COUNTY (P. O. New Cumberland), W. Va.— BOND 
OFFERING.— Proposals will be received until 1 p. m . March 3 by  the 
County Court, A . 8 . Cooper, Clork, for $25,000 bridgo and $125,000 
Butlor Magisterial District road 5%  coupon bonds. Auth. vote o f 773 to 
494 on bridge bonds and 151 to 8 6  on road bonds, at election held N ov. 5 
1912. Denom. $1,000. Date March 1 1913. Int. annually on Marcli 1 
at First Nat. Bank, New Cumberland. Due 34 years, opt. after 10 years. 
Cert, check for 2%  o f bonds bid for, payable to A . S. Cooper, required.

HASKELL COUNTY COMMON SCHOOL DISTRICT NO. 10, Tex. 
— BOND SALE.— The State Permanent School Fund on Feb. 10 was 
awarded at par and int. $1,200 5%  10-15-year (opt.) bonds dated Aug. 10

HAVERHILL, Essex County, Mass .— TEMPORARY LOAN.— A  loan 
o f $190,000 has been awarded to Estabrook & C o. o f  Boston, it is stated, 
at 3 .79%  discount.

HOBOKEN, N. 3 .— BOND SALE.— On Feb. 14 the $109,000 4 A %  
•0-yr. gold coupon or reg. school bonds (V . 96, p. 432) were awarded to 
Kissel, Kinnicutt A C o. of New York at 104.133 and int.— a basis o f about 

Int. payable at the C ity4 .2 5 5 % .  D a te  Jan. 1 1913 . D e n om . $ 1 ,0 0 0 .
Treasurer’s office.

HOCKING COUNTY (P. O. Logan), Ohio.— BOND SA LE .— On  
Feb. 14 the two issues o f 5%  bonds, aggregating $20,000 (V. 96, p . 376), 

ililler & C o. o f Clevo. at 102.55 and int. Otherwere awarded to Hayden, Miller A C o. o f Cleve. at 102.55 and int. 
bids follow:
Seasongood A M ayer ,C in.$20,492 00 
W eil, Roth & C o., C in . . .  20,404 00 
Breed, Elliott & Harrison,

Cincinnlat_____________  20,344 00
Tillotson&WolcottCo.,CIov.20,314 00 
C . E . Denison A C o.,C lev. 20,289 60 
Hoehler A Cummings.Tol. 20,287 50 
Davies-Ilertram C o., C ln . 20,286 00

Spitzer, Roriclc A Co.,Tol.$20,266 00 
Farm. A M er. Bank,Logan 20,240 70 
Provident Savings Bank A

Trust C o., C incinnati.. 20,234 00
Otis A C o., Cleveland____ 20,153,00
National Bank, Logan___ 20,030 00
Rempel N at. Bank, Logan 20,000 00

HOPEWELL TOWNSHIP (P. O. Hopewell Center), Seneca County, 
Ohio.— BOND OFFERING .— Proposals will be received until 9 a. m . 
March 19 by the trustees, Chas. Snyder, Clerk, for the $22,000 4 A  % 
Series 3, road-impt. bonds voted June 7 1911. Auth. Sec. 6,976, Gen. 
Code. Denom. $500. Int. annually. Duo $500 each six months from 
April 1 1915 to Oct. 1 1936, inclusive.
. HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT, Los 
Angeles County, Cal.— BOND SA LE .— On Feb. 10 the $75,000 5%  bldg, 
bonds, bids for which were received on Jan. 27, but taken under advisement 
(V .9 0 , p. 433), were awarded, it is stated, to N . W . Halsey A C o. o f San 
Francisco at 102.07.

IMPEPRIAL COUNTY. O. (El Centro), Cal .— BONDS N O T SOLD.—  
W o aro advised that no bids were received for an issuo o f $50,000 5% bonds offered on Feb. 4.

INDIANOLA. Sunflower County, Miss.— BOND SA LE .— On Fob. 13 
tho $20,000 5-20-year (opt.) school-building bonds (V . 96, p. 301) were 
awarded to 11. C. Speer A Sons C o. o f Chicago as 5s at par less $425 for 
expenses. Denom. $100. Dato Feb. 1 1913.

INTERLAKEN, Seneca County, N. Y .—BOND SA LE .— On Feb. 10 
tho $9,500 9M-year (avgo.) bonds (V. 96, p. 433) wero awarded to W m . It. 
Compton A C o. o f Now York for $9,517 (100.17) for 4.60s. Dato Feb. 1
1913.

IREDELL COUNTY (P. O. Statesville), No. Caro.— BOND OFFER
IN G .— Proposals will bo received until 10 a. m. March 3 by M . A . Feimstcr 
Chairman, and J. E . B oyd, Clerk, Board o f County Comm rs., for $30,000 
o 'A %  county-home bonds. Denom. $1,000. Dato Feb. 1 1913. Int. 
F- at, some bank in Statesvillo hereafter to bo determined. Duo
$3,000 yearly from 2 to 11 years, incl. Official advertisement states that 
there is no litigation pending or threatened affecting this issuo. Cert, check 
o r J?,a n for.2 % of bonds, payable to County Treasurer, required.

l/ie official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.

ISABEL, Dewey County, So. Dak.— BOND OFFERING .— Proposals 
will bo received any time by F. C . Fitch, Town Clerk, for $5,000 5% gold 
coupon funding bonds Auth. Chap. 96, Session Laws 1909. Denom. 
$500. Dato about July 1 1913. Int. annually at office o f  Town Treas. 
Duo $1,000 in 5 years $2,000 in 10 years and $2,000 in 15 years. Cert, 
chock for 5 % , payable to Town Clerk, required. N o bonded debt. Float
ing debt, about $4,500. Assessed valuation, $86,686.

JACKSON TOWNSHIP SCHOOL DISTRICT (P. O. Circleville), 
Pickaway County, Ohio.— BOND SA LE .— On Feb. 14 the $5,000 5% 
1-10-year (serial) coupon refunding and impt. bonds (V. 96, p . 433) wero 
awarded to Hayden, Miller A Co. o f  Cleveland at 101.20 and int. Other 
bids follow:

JONES COUNTY (P. O. Ellisville), Miss.— BONDS PROPOSED —  
Petitions aro being circulated in Beat N o. 2, reports state, asking tho Board 
o f Supervisors to authorize the issuance o f good road bonds.

J O R D A N  SCHOOL DISTRICT, Merced County, Cal.— BOND  
V ttE K iN h .— Proposals will be received until 10 a. m . March 4 by P. J. 
Thornton, Clerk Board of Supervisors (P. O. M erced), for $4,800 6%  gold 
school-building tax-free bonds. Denom. $ 4 0 0 .  Date April 1 1913. Int. 
i n o c ^ i L 11 4,I)rl. at. Merced. Due $ 4 0 0  yearly on April 1 from 1914 to 1925, incl. Cert, chock for 10% o f bid, payable to Chairman Board of 
Supervisors, required. Assessed valuation 1912, $146,880.

KANSAS CITY, Mo .— BOND SALE.— On Feb. 13 tho $200,000 4%  
$200,000 4>$% sewer coupon bonds due Sept. 1 

1930 (V . 90, p. 376) were awarded to tho Harris Trust A Savings Bank of 
Oalcago at 100.26425. Other bids follow:

Curtis A Sanger, C h ica g o ...$400,165for $400,000o r $206,145fo r $200,00© 
Fidelity T r. C o ., Kansas C y .P a r for $300,000 
Commerce T r. C o., Kan. Cy_$204,820 for $200,000

KIANTONE, Chautauqua County, N. Y .— BOND SA LE .— On Feb. 
13 $4,000 4 A  %  2-5-yr. (ser.) highway bonds were awarded to tho Farmers’ 
A  Mechanics Bank at par. N o other bids wero received. Denom. 
$1,000. Date March 1 1913. Int. M . A S.

LAKE CITY, Calhoun County, Iowa.— BNOD ELECTIO N .— The 
election to vote on tho question o f issuing the $12,000 water-works-plant- 
impt. bonds (V . 96, p. 151) will be held March 6, reports state.

LAKE COUNTY (P. O. Painesville), Ohio.— BOND OFFERING.—  
Proposals will be received until 12 m. M ch. 17 by W . A . Davis, Co. A ud., 
for $40,000 4 A %  coup, bonds to liquidate an indebtedness o f the Lake 
C o. Agricultural Society. Auth. Secs. 9888-9891 incl., Gen. Code. D e
nom . $500. Date M ch. 1 1913. Int. M . A S. at County Treasury. Due 
$20,000 Sept. 1923, $1,500 eachTsix months from M ch. 1924 to Sept. 1927 
incl. and $2,000 each six months|from M ch. 1928 to Sept. 1929 incl. Cert, 
check on a Lake County bank for 5%  o f bonds bid for, payable to C o. Treas., 
required. Bonds to be delivered and paid for within 15 days from  time o f  
award.

LAKEWOOD, Ohio.— BOND OFFERING.— Proposals will be received 
until 12 in. M ch. 3 by B. M . C ook, C ity Auditor, for the following 5%  bds.: 
$57,000 (city’s portion) public-impt. bonds. Denom. $1,000. Due 

$2,000 Oct. 1 1920 and $5,000 yrly. Oct. 1 1921 to 1931 incl.
8,900 Robin St. assess, bonds. Denom. $890. Due $890 yrly. Oct. 1 

1914 to 1923 incl.
2.520 Athens A ve. assess, bonds. Denom. $504. Due $504 yrly. Oct. 1

1914 to 1918 incl.
2.000 Alger Road assess, bonds. Denom. $400. Due $400 yrly. Oct. 1 

1914 to 1918 incl.
8,500 fire-apparatus bonds. Denom. $500. Due $500 Oet. 1 1914 

and $1,000 yrly. Oct. 1 1915 to 1922 incl.
25.000 municipal bldg, bonds. Denom. $1,000. Due Oct. 1 1935.
11,160 Nicholson Ave. assess, bonds. Denom. $1,116. Due $1,11©

yrly. Oct. 1 1914 to 1923 incl.
2,565 M cKinley Ave. assess, bonds. Denom. $513. Due $313 yrly. 

Oct. 1 1914 to 1918 incl.
12,700 Gladys A ve. assess, bonds. Denom. $1,270. Due $1,270 yrly. 

Oct. 1 1914 to 1923 incl.
1,750 M cKinley Ave. assess, bonds. Denom. $350. Due $350 yrly. 

Oct. 1 1914 to 1918 incl.
5,310 AVest Clitfon Road assess, bonds. Denom. $531. Due $531 

yrly. Oct. 1 1914 to 1923 incl.
12.520 Marlowe Ave. assess, bonds. Denom. $1,252. Due $1,252 

yrly. Oct. 1 1914 to 1923 incl.
1.000 YVebb Road assess, bonds. Denom. $200. Due $200 yrly. Oet. 1 

1914 to 1918 incl.
30.000 street-repair and impt. bonds. Denom. $1,000. Due $2,000 

yrly. beginning Apt. 1 1915.
Date “ day o f sale." Int. semi-ann. Cert, check for 5%  at bonds bid 

or is required.
LAMAR COUNTY COMMON SCHOOL DISTRICT NO. «4, Tex.—

BOND SALE.— Tho State Permanent School Fund on Feb. 10 purchased 
at par and int. tho $1,500 5%  10-20-yr. (opt.) bonds registered Jan. $ 
(v . 96, p. 302).

LAMAR TOWNSHIP, Barton County, Mo.— BOND ELECTION.— A  
vote will bo taken on Feb. 26 reports state, on the proposition to issue $20, 
000 road-impt. bonds.

LARCHMONT, Westchester County, N. Y  — BOND OFFERING.—
Proposals will be received until 8:30 p. m . Feb. 26 by E. D . Wakeman, 
Clerk, for the $7,000 bonds voted June 18 1912 (V . 96, p. 505). Denom. 
$500. Int. M . A S. (rate to be named in bid). Due $500 on March 1 
from 1918 to 1931, incl. Cert, check for $700, payablo to Vil. Treas., re
quired. Purchaser to furnish blank bonds.

LA SALLE COUNTY COMMON SCHOOL DISTIRCT NO. 4, Tex.— 
BONDS A W A R D E D  I N  PAR T.— Ot an issuo of $8,000 5%  16-40-yr. 
(opt.) bonds, $4,000 were purchased on Feb. 10 by the State Permanent 
School Fund at pat and int.

LAUDERDALE COUNTY (P. O. Meridian), Miss.— BOND OFFER
IN G .— Proposals will be received until M ar. 5 by W . R. Pistole, Clerk Bd. 
o f  Co. Supervisors, it is stated, for the $100,000 bonds to construct roads 
in Supervisors’ Dist. N o. 1 (V. 95, p. 1636).

LAWRENCE, Van Buren County, Mich.— BOND SALE.— On Feb. 17 
tho $7,000 5%  electric-light and water-works bonds (V. 90, p . 376) were 
awarded to Chas. S. Kidder A C o. o f  Chicago for $7,218 (103.115) and int. 
Other bids follow:
Bolger, Mosser A W ill.,C h ic.$7,176
Hanchett Bond C o ., C hic____7,167
A . J. Hood A C o., Detroit____7,151
West Michigan Sav. Bank____7,140
W . E . Moss A C o ., Detroit___7,115

Bumpus A C o ., D e tro it ...$7,113 40 
John Nuveen A C o., C h ic. 7,105 00
Ulen A C o.. Chicago______  7,077 OO
C. H. Coffin A C o ., C hic. 7,071 00 
Spitzer, llorick A C o., T o l. 7,040 00

LAWRENCE COUNTY (P. O. Lawrenceburg), T enn .— BONDS 
A  UTHORIZED.— Reports state that the issuance of $15,000 school-building 
bonds was recently authorized.

LENOIR CITY, Loudon County, Tenn.— BOND OFFERI N G .— Pro
posals will be received until 12 m . M ch. 15 by J. L. Rogers, M ayor, for the 
$40,000 municipal water-plant-constr. bonds. Bids aro requested at 4, 
5 and 6 % . Auth. vote o f 171 to 82 at an election held Feb. 8. Cert, check 
for $1,000, payable to M ayor, required. Bids must be for entire issue.

LEXINGTON, Richland County, Ohio.— BOND OFFERING.— Pro
posals will be received until 12 m. M ar. 7 by B. R . Parker, Vll. Clerk, for 
$4,0005%  public-hall bonds. Auth. Secs. 3942-3947inc., Gen. Code. Denom. 
$50o. D atoM ar. 11913. Int. M . A S. at Treas. office. Due $500 each six 
months from Apr. 1 1920 to Oct. 1 1923 incl. Cert, check, certificate o f 
deposit or draft for 10% o f bonds bid for, payable to "Village o f Lexington,”  
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purch. to p ay  accrued int. Bonded debt, incl. this issue $11,000, 
assess, val. 1912, $582,240.

LIMESTONE COUNTY (P. O. Groesbeck), Tex.—-BOND {ELECTION  
PROPOSED.— There is talk o f petitioning the Commissioners' Court to 
order an election in Thornton Precinct to vote on tho proposition to issue 
$100,000 road-constr. bonds.

LIMESTONE COUNTY COMMON SCHOOL DISTRICTS, Tex.—
BOND SALE.— The State Permanent School Fund purchased $1,060 10-20- 
yr. (opt.) Dist. No. 23, $3,000 10-20-yr. (opt.) Dist. N o. 9 and $1,000 10- 
yr. Dist. No. 82 5%  bonds on Feb. 10 at par and int.

LINCOLN, Neb.—BOND SA LE .— The following bids (all for 5s) were 
received on Feb. 13 for the paving assess, bonds, aggregating $42,000 (V . 
96, p. 302):

Seasongood A Mayer, C in___$42,118
F. J. Younker, Dos M oin es .. 42,000

W . E. Barkley, Lincoln_____ $42,631
Spitzer, Rorick A C o., T o l . .  42,501 
Sidney Spitzer A C o.. T o l . .  42,210,

All bidders offered accrued int. and blank bonds in addition to  bid.
LINCOLN COUNTY (P. O. Brookhaven), Miss .— BONDS OFFERED  

B Y  BA N KE R S.— Ulen A Co. o f Chicago are offering to investors $50,000 
5 A %  Supervisors Dist. N o. 1 road bonds. Denom. $500. Date Dec. 9 
1912. Int. F. A A . at the Continental and Commercial Nat Bank, Chic. 
Due $500 yearly Feb. 9 from 1923 to 1936 incl. and $43,000 Feb. 9 1937.

LIVINGSTON COUNTY (P. O. Geneseo), N. Y .—BOND SA LE .—  
On Feb. 14 the $12,750 4 J f%  4-yr. high-way-impt. (county’s portion) 
bonds (V. 96, p. 433) were.awarded to the State Bank o f Avon at par.

LONG BRANCH, Monmouth County, N. J.— BOND OFFERING.—  
Proposals will be received until 12 m. March 4, it is stated, by F. L. How
land, C ity C om p., for $14,000 4 A %  20-year beach-impt. bonds. Int. 
semi-annual. Certified check for 5%  required.

LONGVIEW, Gregg County, Tex.— BONDS VOTED.— A  favorable 
vote was cast on Feb. 11, it Is stated, on the question of issuing $60,000 
street-impt. bonds.

LOWELL, Middlesex County, Mass.— BOND OFFERI N G .— Proposals 
will be received until 10 a. m. Feb. 25, reports state, by the C ity Treasurer, 
for $13,000 4%  public building bonds.

LYON COUNTY (P. O. R ock Rapids), Iowa.— BOND ELECTIO N .—  
An election will be held March 15, it is stated, to decide whether or not the 
county shall issue the $140,000 court-house-constr. bonds (V . 96, p . 302).

McMULLEN AND LA SALLE COUNTIES COMMON LINE SCHOOL 
DISTRICT NO. 1, T ex .— BONDS A W A R D E D  I N  PAR T.— Ot an issue 
o f $12,500 5%  15-40-yr. (opt.) bonds, the State Permanent School Fund 
on Feb. 10 was awarded $6,000 at par and int.
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MARICOPA COUNTY SCHOOL DISTRICT NO. 1 (Phoenix), Ariz.
— BOND SALE.— On Feb. 17 the $200,000 5%  20-year gold school-building 
bonds (V'. 96, p. 302) were awarded to It. M . Grant & C o., N . Y ., and 
Bolger, Alosser & Willaman, Chicago, at their joint bid o f 102.75.

MARYSVILLE SCHOOL DISTRICT (P. O. Marysville), Perry 
County, Pa.—BONDS VOTED.— At an election held Feb. 13 the question 
o f issuing $20,000 school-bldg, bonds carried by a vote o f 151 “ for”  to 5 
“ against.”

MATAGORDA COUNTY COMMON SCHOOL DISTRICTS, Tex.—
BOND SALE.— The State Permanent School Fund purchased on Feb. 10 
at par and int. $3,500 Dist. N o. 10 and $1,500 Dist. N o. 13 5% 10-20-yr. 
(opt.) bonds dated Aug. 12 1912.

MAXWELL SCHOOL DISTRICT, Colusa County, Cal.—BOND OF
FERING.— Proposals will be received until 3 p. m. Mar. 4 by the County 
Clerk (P. O. Colusa) for the $24,000 5%  coup, school-blgd. bonds voted 
Jan. 25 (V . 96, p. 506). Denom. $1,000. Date Apr. 1 1913. Int. aim. 
on Apr. 1 at Colusa. Due 1 to 24 yrs. Cert, check (or cash) for 10% , 
payable to County Clerk, required.

MEDFORD, Middlesex County, Mass.— BOND SALE.— On Feb. 18 
the $40,000 4%  coup, tax-free public playground bonds (V. 96, p. 506) were 
awarded to E . H . Rollins & Sons of Boston at 100.893 and int. Other bids:
Curtis & Sanger, Boston____100.63 lEstabrook & C o., Boston— 100.29
Edmunds Bros., B oston____ 100.60 |Merrill, Oldham & C o ., B c s .100.229
R . L. D ay & C o., Boston. - .100.3491 Blodgot & C o., B oston .......... 100.088

MEDINA COUNTY COMMON SCHOOL DISTRICT NO. 16, Tex.— 
BOND SALE.—-On Feb. 10 the State Permanent School Fund was awarded 
$2,000 5%  5-40-yr. (opt.) bonds at par and int.

MERCHANTVILLE, Camden County, N. J .— BONDS AUTHOR
IZE D .— A resolution was passed by the Boro Council recently, it is stated, 
providing for the issuance o f $ 1 0 0 ,0 0 0  street-impt. bonds.

MERIDIAN. Lauderdale County, Miss.— BOND ELECTION PRO
POSED.— Reports state that an election has been called by the City Coun
cil, to be held some time in March, to submit to the voters the question of 
ssuing $260,000 city-im pt. and refunding bonds.

MEXICO SCHOOL DISTRICT (P. O. Mexico), Audrain County. 
M o.— BONDS VOTED.— The question o f issuing $25,000 5%  school bonds 
(V . 96, p. 506) carried, on Feb. 15 by a vote o f 445 “ fo r"  to 205 “ against” . 
Int. semi-ann. Duo $1,000 yearly from 5 to 9 years and $2,000 yearly 
from  10 to 19 years

OMAHA, N eb .— BOND SALE.— On Feb. 18 tho four issues o f 4'A %  
coupon bonds, aggregating S394.000 (V. 96, p. 302 and 506), wcro awarded 
to Kountzo Bros. & Co. of N . Y ., the $94,000 issue at par and tho tlireo 
remaining issues, amounting to $300,000, at 100.09. W o aro advised that 
the other bids received were not considered as they were defective.

ORANG E, F ran k lin  C ou n ty , Mass.— BOND SALE .— On Feb. 18 tho 
$48,000 4%  coupon town-hall tax-free bonds (V. 96, p. 506) woro awarded 
to E. II. Rollins & Sons o f Boston at 100.438 and int. Other bids follow: 
Curtis & Sanger, Boston____100.32 | Merrill, Oldham & Co.,Bost. 100.159.

OW EGO, T ioga  C ou n ty , N, Y .— BONDS DEFEATED .— Tho question 
o f issuing $10,000 bridge bonds was defeated at an election held Feb. 11 
by sixteen votes.

P A R K  C OU N TY (P. O. L ivingston ), M on t.— BOND OFFERING.—  
Proposals will be received until 2 p. m. March 15 by John O’Leary, County 
Clerk, for $65,000 4%  refunding bonds. Denom. $1,000. Date July 1
1913. Int. J. & J. at office o f County Treas. or at some bank in New York 
C ity, at option of purchaser. Due 29 years. Cert, check for $500, pay
able to Frank Beley, Chairman, required.

PARSONS, L abette C ounty , K an s .— BONDS DEFEATED.— 'Tho 
question o f issuing $75,000 municipal electric-light bonds (V . 96, p. 224) 
was defeated at an election held Feb. 11. The vote was 1,118 “ for ’ to 
1,458 “ against.”

PASCO COU N TY (P. O. Dade C ity ), F la .— BOND ELECTION  
POSTPONED.— Local papers stato the election which was to have been 
held Feb. 17 to vote on the proposition to issue tho $150,000 road-constr. 
bonds (V . 96, p. 506) was postponed until Melt. 18.

PEARL R IV E R  C OU N TY (P. O. P oplarville), Miss.— BOND ELEC
TION .—-According to reports, this county will, on March 22, vote on the 
question o f issuing the $25,000 5%  25-year road-construction bonds in Beat 
No. 1 (V. 96, p. 302).

PERU, N em aha C ounty , N eb.— BOND ELECTION .— An election 
will be held Feb. 24 to vote on the question o f issuing $20,000 water-works- 
system improvement bonds, according to reports.

PE TER SBU R G , D inw iddie C ounty , V a.— BONDS AU TH ORIZED .—  
On Feb. 14 the Board of Aldermen passed an ordinance providing for tho 
issuance o f $300,000 4 A %  40 year permanent public impt. bonds. See 
V. 96. p. 224. Denom. (200) $1,000 and (200) $500.

MILTONVILLE, Cloud County, Kans .— BOND SALE.— On Feb. 10 
the $35,000 5% water and light bonds voted Jan. 20 (V . 96, p. 377) were 
awarded to Sidney Spitzer & Go. o f Toledo at par. Denom. $500. Dato 
Feb. 1 1913. Int. F. & A . Due in 30 years, opt. $17,500 in 10 yrs. and 
$17,500 in 20 yrs.

MILWAUKEE, Wis.— BONDS AUTHORIZED.— An ordinance has 
been passed providing for the issuance o f $50,000 4 A %  coup, firo-dept. 
bonds voted N ov. 5 1912. Denom. (40) $1,000 and (20) $500. Dato 
Jan. 1 1913. Int. J. & J. at City Treas. office. Due 3 bonds on Jan. 1 
o f each year from 1914 to 1933 incl.

MINDEN (P. O. Fort Plain), Montgomery County, N. Y .— BOND 
SALE.— On Jan. 30 $16,000 5%  15-year highway bonds were awarded to 
the Home Savings Bank o f Albany for $16,425 (102.65)— a basis o f about 
4 .55% . Denom. $1,000. Date Feb. 6  1913. Int. annually in February.

MINEOLA INDEPENDENT SCHOOL DISTRICT (P. O. Mineola), 
W ood County, Tex.— BOND ELECTION.— An election will bo held 
March 11, it is reported, to vote on the question o f issuing $17,500 high- 
school-building-construction bonds. ____ t <

MISSOURI.—SALE OF CAPITOL BONDS NOT CON SU M M ATED.—  
The Mississippi Valley Trust Co. o f St. Louis has declined to accept tho 
$3,000,000 3 ‘A %  Stato Capitol Building bonds awarded it on Jan. 30. 
V. 96, p. 433. As previously stated, tho trust company agreed to disposo 
o f the bonds for a commission of $143,000, tho same to bo paid out o f the 
general revenue fund. A bill recently passed by  tho Legislature provides 
for the payment o f the commission out o f tho Capitol Building and interest 
fund and it is for this reason tho bonds aro declined.

MONROE, Snohomish County, Wash.— BONDS PROPOSED.— 'This 
city contemplates issuing $27,000 paving bonds about April 15, wo aro 
advised.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BOND OFFER
IN G .— Proposals will be received until 10 a. m. March 6  by tho County 
Commissioners, W . H. Aszling, Sec. for $6,000 5%  children’s homo bonds. 
Auth. Sec. 5656, Gen. Codo. Denom. $1,000. Dato March 8  1913. 
Int. M . & S. at County Treasurer’s office. Duo $2,000 on Sept. 8  1913, 
1915 and 1916. Cert, check on any bank or trust company for $250, 
payable to County Auditor, required. Delivery o f bonds Alarch 8  1913.

MOSCA IRRIGATION DISTRICT (P. O. Mosca), Costilla County, 
Colo.— BOND OFFERING .— Proposals will bo received until 10 a. m. 
Alarch 8  by the Board of Directors, A . E. Headleo, Prest., for $10,000 6 % 
bonds, being part o f an issue o f $75,000. Denom. $500. Dato D ec. 1 
1912. Int. J. & D .

MOUNT VERNON, N. Y .— BOND SALE.— On Feb. 11 the $25,000 
4Vi°/o 39-year highway bonds (V . 96, p . 433) were awarded to tho W m. R. 
Compton C o. o f New York at 103.55.

NASHVILLE, Tenn .— BOND ELECTION PROPOSED— There is 
pending in Council a bill providing that an election bo held Alay 29 to vote 
on tho question o f issuing $2 ,0 0 0 ,0 0 0  reservoir-constr. bonds.

NEW BEDFORD, Bristol County, Mass .— BONDS NOT SOLD.—  
W o learn that no bids wero received on Feb. 19 for tho following 4%  
reg. tax-free bonds offered on that day:
$100,000 sower loan bonds. Due $4,000 yearly on Alarch 1 from 1914

1923 inch, $3,000 yearly on March l from 1924-1943 inch
250,000 municipal loan N o. 1 1913 bonds. Duo $25,000 yearly on Alarch 

1st from 1914 to 1923 inch
Dato Alarch 1 1913. Int. M . & S. It is further stated that tho Treas

urer has been authorized to disposo o f tho bonds at privato sale.
NEW BERLIN, Chenango County, N. Y .— BONDS AUTHORIZED. 

— A resolution was recently passed providing for tho issuance o f $10,000 
street and road-impt. bonds at not exceeding 5%  int. Int. annual. Duo 
$500 yearly Aug. 1 from 1915 to 1934, Inclusive.

NEWBURGH, N. Y  — BOND SALE.— On Feb. 14 $97,000 4 'A %  reg. 
Broadway-impt. bonds wero awarded to Farson, Son & Co. o f N . Y . at 
103.637— a basis o f about 4.263%  Denom. $1,000. Dato Feb. 1 1913. 
Int. F . & A . at the C ity Treas. office Duo Fob. 1 1938. Bonds aro tax- 
exempt in Now York State.

NEWPORT, Lincoln County, Ore.— BOND OFFERING.— Proposals 
will bo received until 12 m . Feb. 24 by It. F. Jenkins, C ity Recorder, for 
$10,000 6 % water-works-iinpt. bonds voted on Dec. 2 (V. 95, p. 1698). 
Denom. $500 and $1,000. Int. semi-annually at City Treasurer’s offico 
or fiscal agency o f Stato o f Oregon in Now York C ity. Due 20 years, opt. 
after 10 years. Cert, check for 5%  o f bonds bid for required.

NEWPORT BEACH SCHOOL DISTRICT (P. O. Newport Beach), 
Orange County, Cal.— BOND ELECTION.— The question of issuing 
$15,000 school-building-sito-purchase bonds will bo submitted to a vote, 
it is reported, on Feb. 24.

NICHOLASVILLE, Jessamine County, Ky .— BOND OFFERING.—  
Proposals will be received until 3 p. m. Alarch 15 for tho $30,000 5%  school- 
bldg. bonds voted N ov. 5 (V. 95, p . 1347). Denom. $1,000. Int. semi- 
ann. Duo April 1 1933, opt. after April 1 1918. W. L. Steolo is Alayor.

NORFOLK COUNTY, Mass.— TEMPORARY LOAN.— We aro advised 
that $20,000 was borrowed on Feb. 18 o f F .S. Aloseley & Co. at 3.62% 
discount. Duo Dec. 19 1913.

NORTH PLATTE SCHOOL DISTRIC P. O. North Platte), Lin
coln  County, Neb.— BOND SALE.— On F b 17 tho $20,000 5%  10-20- 
yr. (opt.) reg. tax-free bldg, bonds (V. 96, p 302) wero awarded to tho 
First Nat. Bank o f North Platte a 01.30. |

NORWOOD, Ohio.— BIDS.— Tho ollow rg  bids wero received on 
Feb. 17 for the $4 510 4 A %  5 ^ -yea r (average) Lowry St. impt. bonds 
offered on that day (V. 96, p. 302):
First Nat. Bank, N orw ood .$4,514 991 Well, Roth & Co. C in____$4  513 00
Prov. S. B . & Tr. C o.. C in . 4,514 0 0 1 Atlas Nat. Bank, C in_____ 4,51150

PH ILADELPH IA, P a .— LOAN ORDINANCE PASSED .— On Feb. 20 
tho Select Council passed tho ordinance providing for tho issuance o f tho 
$7,000,000 4%  loan voted last November and described in V. 95, p. 17fi-1:. 
The ordinance was passed on Feb. 7 by the Common Council (V . 96, p . 433).

PIE RPO N T, D ay C ou n ty , So. D ak.— BONDS VOTED.— A  favorable 
voto was cast recently, reports state, on a proposition to issue $4,000 munici
pal water-system bonds.

P IT T S B U R G H  SCH OOL D IS T R IC T  (P. O. P ittsb u rg h ), P a .—  
BOND OFFERING.— Proposals will be received until 3 1>. m . Feb. 28 by
G. W. Gerwig, Secretary, for $2,500,000 4'A % gold coupon or reg. school- 
bldg. tax-free bonds (V . 95, p. 1562). These bonds aro part of an issuo 
o f $3,000,000 duo $1,000,000 July 1 1922 and $500,000 on July 1 in 1927, 
1932, 1937 and 1942: $500,000 o f tho bonds due July 1 1922 to bo withheld 
for purchase by the Sinking Fund Committeo. Denom. $1,000. Date 
N ov. 30 1912. Int. J. &. J. at School Treas. offico. Tho legality of this 
issue has been approved by W . B. Rodgers, o f Pittsburgh and J. G . John
son o f Philadelphia, and a copy of their opinions may be had on application 
Cert, check for 2%  o f bonds bid for, payable to School District Treas., 
required. Bonds to be delivered and paid for on or before 3 p , m . April 1 
1913. Purchaser to  pay accrued interest. Bids to bo mado on blank 
forms furnished by tho Secretary o f said school district.

POND CREEK SPECIAL ROAD D IS T R IC T , M o.— BOND ELEC
TION PROPOSED.— An election will soon be held, it is stated, to decide 
whether or not this district shall issue $11,394 47 highway-impt. bonds.

P O R T E R  C OU N TY (P. O. V alparaiso), In d .— BOND SALE.— On 
Fob. 15 $3,825 5%  1-5-year (serial) ditch bonds were awarded to the 
Citizens’ Bank at par. Denom. $765. Date Jan. 6 1913. Int. J. & J.

PULLMAN H IG H  SCHOOL D IST R IC T  (P. O. Pullm an), W hitm an 
C ounty , W ash.— BONDS VOTED.— By a voto o f 220 to 63, the question 
of Issuing $25,000 high-school-building bonds carried, it is reported, at an 
election held Feb. 8 .

RACIN E, R acin e C ounty , W is .— BOND ELECTION .— An election 
will be held April 1, it is stated, to voto on tho question of issuing $95,000 
school bonds.

R APID  C IT Y  SCHOOL D IS T R IC T , So. Dak. -DESCRIPTION OF 
awardedBONDS.— The $40,000 building and $60,000 refunding 5% bonds : 

on Feb. 3 to the Harris Trust & Savings Bank o f Chicago at par and int.
(V . 96, p. 507) are in the denom. of $1,000 each and dated Fob. 1 1913 
Oct. 1 1912. Int. semi-annual. Due Feb. I 1933 and Oct. 1 1932.

1 and

RAYM ON D VILLE INDEPENDENT SCH OOL D IS T R IC T  (P. O
R aym ondville), C am eron C ounty , T ex .— BONDS REGISTERED .—  
On Fob. 14 tho Stato Comptroller registered $10,500 5%  10-40-yr. (opt.) 
bonds.

R EN TZ SCHOOL D IS T R IC T  (P. O. R on tz), L aurens C ou n ty , Ga.
— BONDS VOTED .— The election held Feb. 10 resulted in favor of the prop
osition to issuo the $8,000 5 A %  20-yr. bldg, bonds (V . 96, p. 303). Tho 
voto, reports state, was 74 to 18.

RICH M OND, C ontra  Costa C ounty , C al.— BOND SALE .— On 
Feb. 10 the $300,000 5%  1- 10-year (serial coupon municipal impt. bonds 
(V. 96, p. 377) wero awarded to E. 11. Rollins & Hons o f San Francisco at 
100.081 and int. Date Jan. 1 1913. Int. J. & J. No other bids were 
received.

R IVE R SID E , R iverside C ou n ty , C al.— BOND OFFERING.— Pro
posals will bo received until 9:15 a. m . Alarch 1 1 , accouling to reports, 
by 11. C . Cree, C ity Clerk, for tho $1,160,000 4H  % 1-40-yr. (ser.) water
works bonds (V. 96, p . 303) voted Jan. 14. Int. semi-ann. Cert, check 
for 1 % required.

R O C K YM O U N T, F ranklin  C ou n ty , Va .— BOND OFFERING.—  
Proposals will be received until Alarch 15, reports stato, by C. S. Sheer, 
Alayor, for $50,000 5 lA %  coupon olectric-light, sewer and water bonds. 
Interest semi-annual.

ROSS COU N TY (P. O. C h illico th e ), O h io .— BOND OFFERING.—  
Proposals will bo received until 12 m. Alarch 3, according to reports, by 
It. D. Alexander, Co. Aud., for $18,000 4%  bridgo bonds. Int. semi-ann. 
Cert, check for 2%  required.

ST. JOSEPH, B errien  C ounty , M ich .—  BOND OFFERING.— Propos
als will bo received until 4 p. m. Alarch 4 by Louis FUlehr, C ity Clerk, for 
tho $50,000 4 J4 %  coupon park tax-free bonds voted Jan. 15 (V. 96, p. 377). 
Denom. $1,000. Dato Alarch 1 1913. Int. J. & J. at Harris Trust &
Savings Bank, Chicago. Cert, check for 4%  o f bonr.ls payable to City 
Treas., required. Purchaser to bear expense of printing of bonds.

SALT LAKE C IT Y , U tah .—  BOND ELECTION PROPOSED— -Local 
papers state that the Board o f Commissioners on Feb. 10 adopted a resolution 
favoring tho submission to tho pooplo of a proposition to issuo $600,000 water 
and sewer-impt bonds.

SAN AUGUSTINE INDEPENDENT SCH O OL D IS T R IC T  (P. O.
San A u gu stin e ), San A ugu stine  C ou n ty , Texas .— BOND SALE.—  
On Feb. 10 the remaining $2,000 of tho $10,000 5% 2 0 -4 0 -yoar (opt.) bonds 
(V. 96, p. 377) wero purchased by tho Stato Permanent School Fund at 
par and interest.

SAN LUIS VALLEY DRAIN AGE D IS T R IC T  (P. O. M osca), C ostilla  
C ounty , C o lo .— BOND OFFERING.— Proposals will be received until 
10 a. m. Feb. 28 (postponed from Fob. 7) by tho Board of Directors, A. L. 
Stroup, Pres., for tho $350,000 bonds voted Aug. 31 1912.

SAN P A T R IC IO  C OU N TY COMMON SCH OOL D IS T R IC T  NO. 7, 
Texas.— BOND SALE .— On Feb. 10 tho remaining $6,000 of tho $15,000 
5%  10-40-year (opt.) bonds (V. 96, p. 377) wero purchased at par and int. 
by tho State Permanent School Fund.

SAN Y S ID R O  IR R IG A T IO N  D IS T R IC T  (P. O. San Y sid ro ), San 
D iego C ounty , C al.— BOND SALE.— On Feb. 11 tho $25,000 5%  irriga-
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tion-system-impt. bonds (V. 96, p. 434) wore awarded, it is stated, to the 
Citizens’ Savings Bnnk of San Diego at 100.04 and int. Otherjbids follow: 

D i d d e r .  A m o u n t .  P r i c e .
William G. Yeo, Los Angeles_______all or any part, par and interest------
olm D. Spreckels, San Diego....................$5,000 par and interest

W. H. Young, New Y ork_______ _______  5,000 par and interest
* Money to bo advanced as work progresses.
SARASOTA, Manatee County, Fla.— B O N D  S A L E . — Tbe five issues 

of r 20-30-year (opt.) coupon bonds aggregating $55,000 (V. 95, p.1699), 
we. awarded on Jan. 9 to Cooke, Holtz & Co. of Chicago at par less exp.

SCOTT COUNTY (P. O. Davenport), Iowa.— B O N D  S A L E . — On 
Feb. 8 the $50,000 5-20-year (opt.) public-hospital-orection bonds (V. 96, 
p. 82) were awarded, it is stated, to Geo. M . Bechtel & Co. of Davenport 
as 4 Jds.

SHAKER HEIGHTS, Cuyahoga County, Ohio.— B O N D  O F F E R I N G .  
— Proposals will bo received until 12 m. March 17 by C. A. Palmer, Villago 
Clerk, for the following 5% coupon Coventry road (assess.) impt. bonds: 
$33,268 water-mains construction bonds. Auth. Sec. 3914, Gen. Codo 

Denom. (1) $268 and (33) $1,000. Due $3,268 Oct. 1 1913 and 
$3,000 on Oct. 1 1914, 1915, 1917, 1918, 1920 and 1921 $4,000 on 
Oct. 1 1916, 1919 and 1922.

55 660 sewer-construction bonds. Auth. Secs. 3881, 3888 and 3914, Gen. 
( ’ ode. Denom. (1) $660 and (55) $1,000. Duo $4,660 Oct. 1
1913, $5,000 Oct. 1 1916, 1918 and 1920, and $6,000 on Oct. 1
1914, 1915, 1917, 1919, 1921 and 1922.

199,458 paving road bonds. Auth. Sec. 3914, Gen. Codo. Denom. (1) 
$458 and (199) $1,000. Due $19,458 Oct. 1 1913 and $20,000 
yearly on Oct. 1 from 1914 to 1922, inclusive.

Date, day of sale. Int. A. & O. at Villago 'l'reas. office. Cert, check 
on a bank other than the one making the bid for 10% of bonds bid for, 
payable to Villago Treasurer, required. Bonds to bo delivered and paid for 
within 10 days fron time of award at First National Bank in Cleveland. 
Purchaser to pay accrued interest.

SHAWANO, Shawano County, Wise.— B O N D  E L E C T I O N . — Local 
papers state that the question of issuing olectric-light-impt. bonds will be 
submitted to a vote at the spring election.

SHELBY COUNTY (P. O. Columbiana), Ala.— B O N D S  P R O P O S E D .  
— This county is contemplating the issuance, reports state, of $200,000 road 
bonds.

SHELBY COUNTY (P. O. Shelbyville), Ky — B O N D  O F F E R I N G . —  
Proposals will be received until March 1 by Charlos Connell, County Com
missioner, for the $75,000 5% coup, court-house bonds (V. 96, p. 374.)

SLOAN, W oodbury County, Iow a.— B O N D S  V O T E D .—The question 
of issuing $10,000 water-works bonds (V. 96, p. 304) carried by a vote of 
62 "for” to 12 "against” at an election held Feb. 11.

SMITH COUNTY COMMON SCHOOL DISTRICT NO. 60, Texa3.—
B O N D  SALE.— O n  Feb. 10 the remaining $1,000 of the $6,000 5% 10-40-yr. 
(opt.) bonds (V. 96, p. 377) were awarded at par and int. to the State 
Permanent School Fund.

SMITHFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Smith-
field), Tarrant County, T ex .— B O N D  S A L E . — We aro advised that 
$7,500 5% 40-yr. bldg, bonds registered by the Stato Comptroller on Oct. 
23 (V. 95, P- 1228) were awarded in October to the Fort Worth Nat Bank 
at par. Denom. $500. Int. annual in October

SOLON TOWNSHIP (P. O. Solon), Cuyahoga County, Ohio.—
B O N D  O F F E R I N G .—Proposals will bo received until 2 p. m. March 18 by 
J. II. Brown, Twp. Clerk, for $10,000 4 44% coupon liighway-impt. bonds. 
Auth. Sec. 3295 Gen. Codo. Denom. $1,000. Dato March 1 1913. Int. 
A. & O. at Superior Sav. & Tr. Co., Cleveland. Due $1,000 yearly on Oct. 1 
from 1914 to 1923 incl. Cert, check on a bank other than tho one making 
the bid, for 10% of bonds bid for, payable to Twp. Clerk, required. Bonds 
to bo delivered and paid for within 10 days from time ot award. Pur
chaser to pay accrued interest. ■

SULLIVAN TOWNSHIP (P. O. Ashland), Ashland County, Ohio.—
B O N D  O F F E R I N G .— Proposals will bo received until 12 m. March 15 by 
Maurico Frink, Twp. Clerk, for $25,000 5% coupon road-impt. bonds. 
Auth. Sec. 7035 Gen. Code. Denom. (1) $1,000 and (32) $750. Date 
March 15 1913. Int. M & S. at First Nat. Bank, Ashland. Duo 
$750 each six months from March 15 1915 to Sept. 15 1930 inch and $1,000 
March 15 1931. Cert, check or draft for $200, payable to Maurice Frink, 
required. Bonds to bo delivered and paid for within 10 days from tine of 
award. Purchaser to pay accrued interest.

SUMTER COUNTY (P. O. Americus), Ga.— B O N D  E L E C T I O N .—  
Au election will bo held March 4, it is stated, to vote on tho question of 
issuing $90,000 bridge and culvert bonds (V. 96, p. 224). Due $3,000 yrly.

SWAMPSCOTT, Essex County, Mass.— L O A N  O F F E R I N G .—Accord
ing to reports, proposals will be received until 8 p. m. Feb. 25 for a tempor
ary loan of $60,000. Due $20,000 on Oct. 10 and $40,000 on Dec. 10.

TACOMA, Wash.-—- B O N D  O F F E R I N G .— Proposals will be received until 
11 a. m. Feb. 24 by VV. VV. Seymour, Mayor, for tho following bonds at not 
exceeding 5% interest:
$35,000 bridge bonds. Dun 15 years.
125,000 road bonds. Due $8,000 yearly for 15 years and $5,000 in 16 years.

Denom. $1,000. Interest semi-annual at the fiscal agency of tho Stato 
of Washington in Now York. Cert, check for $2,500 required, excepting 
with bids from Stato of Washington. These bonds were previously offered 
on Jan. 25 (V. 96, p. 434.)

T h e  o f f i c i a l  n o t i c e  o f  t h i s  b o n d  o f f e r i n g  w i l l  b e  f o u n d  a m o n g  t h e  a d v e r t i s e 
m e n t s  e l s e w h e r e  i n  t h i s  D e p a r t m e n t .

THE OAK RUN TOWNSHIP SCHOOL DISTRICT, Madison Coun
ty, Ohio.— B O N D  O F F E R I N G .— Proposals will bo received until 12 m. 
March 1 by W. II. Ilumo Clerk Bd. lid. (P. O. London K. F. D. No. 6), 
for $10,000 544% coupon school-bldg, -constr. bonds. Auth. Secs. 7025
7627 inch Gen. Codo. Denom. $500. Dato March 1 1913. Int. M .& S. 
at offlco of Twp. Troas. Due $500 each six months from March 1 1914 to 
Sopt. 1 1923 incl. Cert, check for 5% of bonds bid for required. Bids 
to bo made for entire issue. Purchaser to pay accrued interest.

TIFT COUNTY (P. O. T ifton), Ga.— B O N D S  O F F E R E D  B Y  B A N K 
E R S .—Tho Robinson-IIumphroy-Wardlaw Co. of Atlanta is offering to 
investors $53,000 of an issue of $60,000 5% site-purchase and court-houso 
bonds voted May 11 1912 (V. 94, p. 1402). Denom. $1,000. Dato July i 
1912. Int. aim. in Jan. at the Hanover Nat. Bank, N. Y. Duo $1,000 
Jan. 1 1916 and $2,000 yearly Jan. 1 from 1917 to 1942 incl. Total debt, 
$60,000. Assessed val. 1911 $4,500,000, real val. $10,000,000.

TOLEDO, Ohio.— B O N D  O F F E R I N G S .— Proposals will bo received 
until 7:30 p. m. March 19 by J. J. Lynch, City Aud., for tho following 
4% coupon bonds:
$200,000 fire-dept.-impt. bonds. Dato Dec. 1 1912. Duo Dec. 1 1928. 

175,000 park and boulevard bonds, being part of an issuo of $750,000 
voted Nov. 5 (V. 95, p. 1490). Date Sept. 1 1912. Duo 
Sept. 1 1936.

Denom. $1,000. Int. soml-ann. at U. S. Mtge. & Tr. Co. in N. Y. City. 
Cert, check on a national bank in Toledo for 5% of bonds, payablo to City 
Aud., required. Purchaser to pay accrued interest.

TRINCHERA IRRIGATION DISTRICT, Castilla County, Colo.—
B O N D  S A L E . — W o  are advised that on Dec. I 1912 $100,000 6% system- 
impt. bonds were awarded to the Interstate Savings Bank of Denver. 
Denom. $100 and $500. Dato April 1 1911. Int. J. & D. Duo part 
yearly on April 1 from 1922 to 1932 incl. These bonds are part of an issue 
of $650,000, of which all lias been sold except $50,000, which tho District 
retains for emergencies.

TROY TOWNSHIP, Geonga County, Ohio.— B O N D  S A L E . — On 
Feb. 15 tho $6,000 5% coupon town-hall-bldg, bonds (V. 96, p. 225) were 
awarded to Hayden, Miller & Co., of Cleveland at 100.20 and int. Othor 
bids follow:

First National Bank of Burton, $5,825 and interest.
Spitzcr, Uorick & Co., Toledo, par and int., less $75 for expenses.
TWIN BRIDGES, Madison County, Mont.— B O N D S  P R O P O S E D . —  

Itoports stato that tho question of issuing bonds for tho construction of a 
water-works-systom is being agitated.

UMATILLA COUNTY SCHOOL DISTRICT NO. 6, Ore.— B O N D  
S A L E . —On Feb. 15 tho $5,000 10-19-yr. (opt.) coupon impt. bonds (V. 96,

p. 435) were awarded to Pearson's -Taft of Chicago at par, int. and blank 
bonds for 5s. Other bids follow:
Ilanchott Bond Co., Chic_________$5,000 int. and blank bonds for 544s
Jas. N. Wright & Co., Denver____  4,745 and int. for 5s or $4,900 for 544s
Wm. E. Sweet & Co., Denver______ 5,080 and int. for 6s, $5,005 and int.

for 544s or $4,880 & int. for 5s. 
Merch. Sav. & Tr. Co., Portland 5,000 for 6s.
Sidney Spitzcr & Co., T oledo_____  5,070 and int. for 6s.
Security Sav. Bk. & Tr. Co., Tol __ 5,187 50 int. and blank bonds for 6s.
A. J. Hood & Co., D etroit________  5,056 and blank bonds for 6s.
Morris Bros., Portland___________ 5,101 and blank bonds for 6s.

UNION CITY, Branch County, M ich .— BOND ELE CTIO N .—The 
question of issuing $10,000 sewerage-system-constr. bonds will be submitted 
to tho voters, it is stated, on March 10.

UNION COUNTY (P. O. Marysville), O hio .— BOND OFFERING.—  
Proposals will be received until 1 p. m. March 3 by C. A. Morelock, County 
Aud., for $10,900 5% coupon ditch-construc. bonds. Auth. Sec. 6489, 
6492 and 6493, General Code. Denom. (6) $280, (3) $180. (3) S330,
(3) $170, (1) $900, (4) $450, (1) $1,190, (4) $600, (2) $300 and (1) $290. 
Dato March 1 1913. Int. M. & S. Duo $3,630 March 3 1914, $1,050 
Sept. 3 1914, $2,590 March 3 1915, $1,050 Sept. 3 1915 and $2,580 March 3
1916. Cert, check on some Marysville bank (or cash) for $200, payable to 
County Auditor, required. Bonds to bo delivered and paid for on day of 
sale without expense to county. Bidders to satisfy themselves as to 
legality of bonds before submitting offers.

VICTORIA COUNTY COMMON SCHOOL DISTRICT NO. 8, Texas. 
— BONDS A  W ARDED I N  P A R T .— The State Permanent School Fund 
was awarded on Feb. 10 at par and int. $3,000 of an issuo of $5,000 5% 20-yr 
bonds, dated June 10 1912.

VIRGINIA, St. Louis County, Minn .— BOND OFFERING .— Further 
details aro at hand relative to tho offering on February 25 of the $450,000 
5% gold coupon bonds, to purchase tho plant of tho Virginia Electric Power 
& Water Co. (V. 96, p. 435). Proposals for these bonds will be received 
until 7 p. m. on that day by the City Council. Denom. $1,000. Date 
March 1 1913. Int. M. & S. at the American Exch. Nat. Bank, N. Y . 
Said bonds may be issued, as the Council may determine after opening of 
bids, to mature as follows: 1st option—entire issue due March 1 1928: 2nd 
option— entire issuo due March 1 1923: 3rd option—$300,000 due March 1 
1923, $150,000 March 1 1928: 4th option—due on March 1 as follows: 
$20,000 in 1914 and 1915; $25,000 in 1916 and 1917: $30,000 in 1918, 1919 
and 1920: $35,000 yearly from 1921 to 1926, incl., and $30,000in 1927 and 
1928. Tho different options must be clearly distinguished in the bids. 
Bonds are to be paid within 10 days after notice that same arc ready for 
delivery. A cert, check on or a certificate of deposit of a national bank 
for 1 % of bonds bid for or a good and sufficient bond in tho said sum, to 
bo approved by the City Council, payable to tho "City of Virginia” , re
quired. Official circular states that there is no controversy pending or 
threatened affecting the corporate existence or boundaries of the city and 
that there has never been any default in the payment of any city obligations.

WARREN, Trumbull County, Ohio.— BOND OFFERINGS.— Pro
posals will be received until 12 m. March 18, reports state, by W. E . Dilley, 
City Aud., for $14,500 444% paving bonds. Int. semi-ann. Cert, check 
for $300 required.

WARROAD, Roseau County, M inn .— BOND OFFERING .— Proposals 
will be received until 8 p. m. March 14, according to reports, by E. A. 
Linder, Villago Pros., for $20,000 6% 11-20-year (serial) electric-light 
bonds. Interest annual.

WEST, McLennan County, T ex.— BONDS D E F E A T E D .— The ques
tion of issuing $10,000 sewerage system bonds failed to carry at the elec
tion held Feb. 12. The vote, according to reports, was 52 "for” and 
74 "against.”

WEST BATON ROUGE PARISH (P. O. Port Allen), La .— BONDS 
AU TH O RIZED  .—The issuance of $100,000 road bonds was recently author
ized by the County Commrs., according to reports.

WEST BROOKFIELD, Worcester County, Mass.— BOND OFFER
IN G .— Proposals will be received until 8 p. m. March 1 by C. H.Clark, 
Town Treas., for the following 4% coupon tax-freo bonds:
$30,000 Water loan Act of 1911 bonds. Duo $1,500 yearly Dec. 1 1917 to 

1926 incl. and $1,000 yearly Dec. 1 1927 to 1941 incl.
15,000 Water Loan Act of 1912 bonds. Duo $1,000 Dec. 1 1913 and $500 

yearly Dec. 1 1914 to 1941 incl.
Dato Dec. 1 1912. The bonds will be certified as to genuineness by the 

Old Colony Trust Co., Boston, and their legality approved by Hopes, Gray 
& Gorham of Boston, .whose opinion will bo delivered without charge to 
purchaser.

WHARTON COUNTY (P. O. W harton), T ox.— BOND OFFERING.—  
Proposals will be received until 10 a. m. Mch. 11 by tho Commissioners' 
Court, J. R. Bowen, Co. Judge, for the $300,000 5% lioad Dist. No. 1 
bonds registered by the State Compt. on Jan. 2 (V. 96, p. 153). Int. 
semi-ann. Duo 40 yrs., subject to call serially after 5 yrs. Cert, check 
for $5,000 required. *

WICHITA FALLS, W ichita County, Texas .— DESCRIPTION OF 
BONDS.— The $22,000 5% 10-40-yr. (opt.) bonds awarded to Cutter, May 
& Co. of Chic. (V. 96, p. 435) are in the denom. of $500 each and dated 
Nov. 15 1912. Int. M. & N.

WILDWOOD, Cape May County, N. J.— BOND SA LE .— On Feb. 11 
tho $12,000 5% 30-yr. fire-house bonds (V. 96, p. 379) were awarded to 
Henry & West of Philadelphia at 100.55 and int. A bid of $12,125 was 
also received from Douglas Fenwick & Co. of N. Y ., but this offer was 
rejoctcd, wo aro advised, as it did not conform to the conditions of sale.

WILKES-BARRE, Luzerne County, Pa.— BOND SA LE .— On Jan 30 
$6,500 5% street-paving bonds were awarded to local investors at 100.80. 
Denom. $100. Date Jan. 1 1913. Int. J. & J. Duo Jan. 1 1918.

WILLOW LAKE, Clark County, So. Dak .— BOND ELE CTIO N .—A 
vote will bo taken on Mch. 4, it is reported, on the proposition to issue 
$15,000 water-works-system and electric-light-plant bonds.

WOOD RIDGE (P. O. Rutherford), Bergen County, N. 3 .— BOND  
OFFERING .— Proposals will be received until 8 p. m. Fob. 25 by the 
Borough Council for $20,000 444% reg. or coupon (at option of purchaser) 
bonds. Int. semi-ann. Due April 1 1943. Cert, check (or cash) for $400, 
payablo to “ Borough of Wood nidge” , required. A. Stoeffler is Chairman 
Financo Committco.

WORCESTER, Worcester County, Mas3.— BOND SA L E .— On 
Feb. 20 $849,000 bonds were awarded, it is stated, to Blodget & Co. and 
Curtis & Sanger of Boston, $100,000 water bonds at 100.59 and $749,000 
10-year bonds at 100.54

WYNNE, Cross County, Ark .— BOND SALE.— On Feb. 17 the two
issues of 544% 20-yr. (ser.) bonds, aggregatilig $65,000 (V. 96, p. 435), were 
awarded to Speer & Dow of Fort Smith at 97.10 and int. Date March 1
1913. Int. M. & S.

YAZOO COUNTY (P. O. Yazoo City), Miss.— BOND ELECTION .—  
An election has been called for March 1, it Is stated, to vote on the pro
position to Issue the $300,000 road bonds (V. 96, p. 508.)

YOLO COUNTY, Cal.— BOND OFFERING .— Proposals will bo re
ceived until March 3, it is stated, by Roy E. Cole, County Treas. (P.O. 
Woodland), for $340,000 6% Reclamation District No. 900 bonds, dated 
July 1 1912. These bonds are part of an authorized issue of $1,136,000, of 
which $456,000 has already been purchased by Louis Sloss & Co. of San 
Francisco and aro now being offered to investors. The bonds offered by 
tho bankers bear int. at 6%, are coupon in form and are tax-exempt. 
Denom. $1,000. Date July 1 1912. Int. J. & J. at the County Treas. 
office. Due $57,000 yearly Jan. 1 from 1921 to 1928 incl.

YOUNGSTOWN, Ohio.— BOND SA LE .—The following bids were 
received for tho 17 issues of 5% bonds offered on Feb. 17 (V. 96, p. 305), 
aggregating $75,535.
88 8 8 $11,240 $12,425 $2,200 $8,210 $7,610

issue. issue. issue. issue. issue.s s s s s
Seasongood & Mayer,Cin.$ 11,388 00*12,587 00 ______*8.304 00*7.698 00
Weil, Roth & Co., Cin— 11,386 25 12,586 75 2,206 60 ______  - .........
Breed, Elliott & Harrison,

Cincinnati____________ 11,362 51 12,560 43 ---------  ---------  ---------
Hayden,Miller & Co.,Clev.l 1,341 00 12.536 00 2,201 00 8,275 00 7,671 00
Sid.Spitzcr& Co.. Toledo. 11.315 30 12,508 25   8,263 50 7,656 90
Spitzcr,Itorick* C o.,Tol.. 11,310 81 12,503 27   8,253 51 7,650 33
Tillots.& Wolcott Co.,Cin.11,270 35 12,458 55 2,205 94 8,232 17 7,630 55
First Nat. Bank, C love ... 11,245 80 12,431 25 2.200 00 8,213 40 7,613 10
City Sav. Bank, Youngst. ............................. *2,206 60 ---------  ---------
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$4,840 $4,665 $6,925 $3,580
issue. issue. issue. issue.s s $ s

Hayden, Miller 9c Co., Cleve.............*4,873 00*4,697 00 6,973 00*3,604 00
Sidney Spitzer 9c Co., Toledo--------- 4,866 80 4,691 80 6,968 00 3,600 00
Spitzer, Rorick & Co., Toledo......... 4,855 00 4,679 46 6,961 70 ______
Tillotson & Wolcott Co., Cln........... 4,853 07 4,677 60 6,943 70 3,589 67
First Nat. Bank, Cleveland----------  4,841 95 4,666 90 6,927 80 3,581 50
Seasongood Si Mayer, Cincinnati.. ______ ______*7,005 00 ______

$1,500 $3,600 $4,060 $2,285
issue. Issue. issue. issue.

$ $ $ $
Provident Sav. Bk. & Tr. Co., Cln. *1,507 50 ........... .  .
Tillotson & Wolcott Co., Cln--------- 1,504 45 3,609 72 4,070 98 2,291 17
First Nat. Bank, Cleveland----------  1,600 60 3,601 50 4,061 75 2,285 95
Hayden, Miller & Co., Cleveland.. ______*3,625 00*4,088 00 ______
Sidney Spitzer S c  Co., Toledo..........  ..........  3,620 00 4,086 80*2,298 40
City Sav. Bank, Youngstown...................... .. ...........  4,060 00 2,285 00

$410 $740 $455 $790
issue. issue. issue. issue.
•$ $ $ $

Tillotson Jfc Wolcott Co., Cleveland. 411 11 742 00 456 23 792 13
Police Pension Fund, Youngstown. *415 00 ______  ______  *797 00
First Nat. Bank, Cleveland............. 410 20 740 30 455 20 793 52
City Sav. Bank, City_____________  410 00 *740 00 *455 00 790 00

Canada, its Provinces and Municipalities.
BIGGAR, S a s i c .— D E B E N T U R E S  N O T  S O L D .— No award has been 

made of the $12,000 grading and $12,500 water-works 5)4%  30-yr. deben
tures offered on Nov. 11 1912 (V. 95, p. 1291.)

BRANDON, H an.— D E B E N T U R E  S A L E . — Local papers state that
B. It. Thompson & Co. of Winnipeg has been given a six weeks’ option on 
$100,000 4)4 % 40-year street railway debentures.

COBDEN, Ont.— D E B E N T U R E S  D E F E A T E D . — 'The election held 
Jan. 6 resulted in the defeat of a proposition to issue the $7,000 firo-pro- 
tection debentures (V. 95, p. 1563). The vote was 20 "for” to 42 “ against” .

D E B E N T U R E  O F F E R I N G  .-—-Proposals will be received at any time for 
$1,701 42 5% 20-installment local-impt. debentures. J. R. Warren is 
Clerk and Treasurer.

CUPAR, Sask.— D E B E N T U R E  S A L E .—Nay Sc Jamas of Regina have 
been awarded, reports stato, the $3,000 6% 15-installment debentures 
offered by this village (V. 96, p. 436.)

EAST JCILDONAN SCHOOL DISTRICT NO. 14, (P. O. K ildonan), 
Man.— D E B E N T U R E  E L E C T I O N . — An olection will bo held March 20 to 
vote on the question of whether this district shall issue $22,000 school-site- 
purchase debentures.

ESTEVAN, Sask . — T E N D E R S  R E J E C T E D .— All tenders received on 
Feb. 12 for the threo Issues of 5% debentures, aggregating $110,000 (V . 96, 
p. 306) were rejected.

FORT FRANCES, Ont .— D E B E N T U R E  O F F E R I N G .— Proposals will 
be received until March 8 by J. W. Walker, Clerk, for $9,691 34 5% elect.- 
light debentures. Repayable in 28 annual installments of principal and int.

KINGSVILLE, Ont.— D E B E N T U R E  E L E C T I O N . — A n  election will bo 
held March 3, according to reports, to vote on tho proposition to issue $10,
000 bonus debentures.

LADYSMITH, B. C .— D E B E N T U R E  S A L E . — The $7,750 0% loeal- 
impt. debentures offered on Jan. 27 (V. 96, p. 306) have been awarded to
C. H. Burgess & Co. of Toronto for $7,516—making tho price 98.27. A 
bid of $7,400 was also received from John Stewart. Date Jan. 1 1913. 
Int. J. & D. Due Dec. 31 1927.

LAMARK COUNTY (P. O. Perth), O n t . — D E B E N T U R E S  V O T E D  —  
The Council, it is stated, has voted to Issue $40,000 road .and $13,000 
general impt. debentures.

MOUNT HOPE, Rural Mun. No. 279, Sask.— D E B E N T U R E  S A L E .— 
The Flood Land Co. of Regina has been, it Is stated, awarded the $8,000 6% 
20-yr. road debentures offered by this district (V. 96, p. 436.)

NANAIMO, B. C.— D E B E N T U R E  E L E C T I O N . — An election will be 
held shortly, reports state, to vote on the issuanco of $25,000 debentures.

PEEL COUNTY (P. O. Brampton), Ont.— D E B E N T U R E  E L E C T I O N .  
— An election will be held, it Is stated, to voto on tho prouositon to issue 
$60,000 road debentures.

PENTICTON, B. C .— B I D S  R E J E C T E D .— All bids received on Jan. 30 
for the $30,000 water-works and $71,000 electric-light-systom 5% 40-yr. 
debentures (V. 96, p. 84) wero rejected.

PONOKA, Alta .— D E B E N T U R E  O F F E R I N G .—'Proposals will bo re
ceived until 8 p. m. March 15 by T. W. Hutchinson,Secy-Treas., for 
$4,255 30 granolithic sidewalks, and $4,000 sewer and drainage 5% deben
tures. Due part yearly for 20 years.

PORTAGE LA PRIARIE, Man.—D E B E N T U R E S  P R O P O S E D .—  
Reports state that the issuance of $35,000 bridge debentures is plannod.

ST. HYACINTHE, Q u o . — D E B E N T U R E  O F F E R I N G .— Further details 
are at hand relative to the offering on March 13 of the $100,000 5% deben
tures (V. 96, p. 436). Proposals for these debentures will be received until 
4 p. m. on that day by A. Messier, City Clerk, Denom. $1,000. Int. 
M . Sc N. Due May 1 1953.

ST MARY'S, Ont.— D E B E N T U R E S  P R O P O S E D .— Tho holding of an 
election to vote on the issuance of $8,000 institution debentures is being 
considered, according to reports.

ST. THOMAS, Ont.— D E B E N T U R E S  P R O P O S E D .—This place Is 
considering tho issuance of $50,000 steel-plant bonus debentures, report* 
stato.

SAS ATOON, Sasic.— D E B E N T U R E  E L E C T I O N . — An election to 
voto on the proposition to issue $200,000 local-lmpt. debentures will be 
held Feb. 22, reports state.

STRATFORD, O n t . — D E B E N T U R E  S A L E . — O n  Feb. 7 the six issues 
of 4)4 % coupon debentures, aggregating $78,200 (V. 96, p. 386) were 
awarded to W. A. Mackenzie Sc C o .  of Toronto, it is stated.

SUTHERLAND, Sask.— D E B E N T U R E  E L E C T I O N . — A n  election wil1 
bo held Feb. 22 to voto on propositions to issuo $36,000 water-works, 
$39,273 10 sewer and $6,000 road debentures, it is stated.

SYDNEY, N. S.—  D E B E N T U R E S  V O T E D .—An election hold recently 
rasultod in favor of the proposition to issue $40,000 wator, $10,000 paving, 

2,000 hospital and $106,000 pumping station debentures, it is stated.
WEST VANCOUVER, B. C.— D E B E N T U R E S  A U T H O R I Z E D . — A t  

is stated that this place has authorized tho issuance of $50,000 debentures.

NEW LOANS.

$ 1 0 0 , 0 0 0 . 0 0

D e l t a  C o u n t y ,  M i c h i g a n ,

R O A D  B O N D S

Sealed pioposals will be received at the office 
of John A. Berner, County Clerk, Escanaba, 
Mich., until SATURDAY, MARCH 15TH, AT 
10 A. M., for the salo of an issue of Delta County 
Road System bonds in the amount of one hundred 
thousand ($100,000.00) dollars, bids to bo upon 
the following conditions: One bid for tho entiro 
amount of said issue, bearing interest at not to 
•xceed 4)4%  per annum, payable annually and 
dated January 1, 1913. and maturing as follows: 

$10,000 January 1st, 1918 
$10,000 January 1st, 1919 
$10,000 January 1st, 1920
110.000 January 1st, 1921
110.000 January 1st, 1922
110.000 January 1st, 1923
110.000 January 1st, 1924
110.000 January 1st, 1925
110.000 January 1st, 1926
110.000 January let, 1927

said bonds to be in denomination of one thousand 
($1,000.00) dollars each.

An alternative bid on said entire issuo, to bo de
livered to and paid for by the purchaser as follows: 

$25,000 of said issue on June 1 1913 
$25,000 of said issue on Oct. 1, 1913 
$25,000 of said issuo on May 1, 1914, 
$25,000 of said issue on Sept. 1, 1914.

Bids to be opened by the Finance Committee 
•f the Board or Supervisors of Delta County on 
said 15th day of March, A. D ., 1913. Said com
mittee hereby reserves the right to reject any and 
all bids received.

Certified checks for one per cent (1%) of the 
amount of th* issue must accompany the bid.

Bids should be marked “ Bids for Delta County 
Road Bonds,”  and addressed to Finance Com
mittee, •*im ■

JOHN A. SEMER, 
County Clerk, 

Escanaba, Michigan.

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Savings Banks,
Postal Savings and Trust Funds.

SE N D  FOR LIS T.

89 S ou th  L a  Salla S t . ,  OHIO A G O

TERRITORY OF HAW AII
4% PUBLIC IMPROVEMENT BONDS 

Due Sept. 3, 1942-33 @  102.75 and Interest. 
Tax Free Throughout United States 

Accepted at par for Qovt. and Postal Deposits

S T A C Y
Toledo, 0

&  B R A U I
Cincinnati, 0.

NEW LOANS.

City of Tacoma, Washington,
$35 ,000  B R I D G E  B O N D S  

$125 ,000  R O A D  B O N D S

Notico is hereby given that on MONDAY, 
THE 24TH DAY OF FEBRUARY, 1913, at tho 
hour of 11 o ’clock A . M ., at the office of the Mayor 
of the City of Tacoma, Washington, In the City 
Hall, sealed bids will be received for an issue of 
City of Tacoma bonds in the sum of One Hun
dred and Sixty Thousand Dollars; said bonds will 
be general bonds of said City of the par value 
of $1,000 each, will bear interest at not exceeding 
Five Per Cent per annum, payable semi-annually 
at the fiscal ager.cy of tho State of Washington 
In New York City, and Thirty-Five thereof to be 
known as “ CITY OF TACOMA BRIDGE 
BONDS OF 1913.” issued pursuant to Ordinance 
No. 4,883, passed March 6, 1912, will bo payable 
in fifteen years after date of Issue; and one 
Hundred and Twenty-Five thereof to be known 
as "C IT Y  OF TACOMA HARD SURFACE 
ROAD BONDS.”  issued pursuant to Ordinance 
No. 4,893, passed March 13, 1912, will bo payable 
In sixteen annual series of $8,000 each, except 
too Sixteenth scries, which shall be of $5,000 only.

Bids for said bonds will be received, based 
on tho Interest rate proposed by tho bidder, 
which cannot exceed five per cent.

The right Is reserved by the City to award 
tho bonds or any part thereof to tho highest and 
best bidder, or to reject all bids; each bidder, 
except tho State of Washington, must deliver a 
certified check for Twenty-five Hundred Dollars 
as sec.irity for the performance of his contract 
to tako and pay for bonds awarded.

For all information apply to John F. Meads, 
City Controller.

Dated Tacoma, Wash., February 7th, 1913.
SINKING FUND BOARD,

W. W. Seymour, Mayor,
John F. Meads, City Controller,
Ray Freeland, Commissioner of Finance.

F .  W M .  K R A F T
LAWYER.

Specializing in Examination of
Municipal and Corporation Bond)

1037-9 FIRST NATIONAL BANK BLDO.
C H I C A G O ,I L L .

B L O D G E T  &  C O .
B O N D S

60 STATE  STREET, BOSTON 
30 P IN E  STREET, N E  V YORK

S T A T E , C I T Y  &  R A I L R O A D  B O N D S

NEW LOANS

$ 3 0 , 0 0 0 . 0 0

Iredell County,North Carolina,
5 V2 %  H O M E  B O N D S

Sealed bids will be received by too undersigned 
at the office of tho Board of Commissioners of 
Iredell County, North Carolina, in the City of 
Statesville, N. C., until 10 O'CLOCK A. M.t 
MONDAY, MARCH 3RD, for Thirty Thousand 
serial two to eleven years, three thousand due 
per annum beginning with the second year, five 
and one-half per cent County Home Bonds, in 
denomination of One Thousand each, and dated 
February 1st, 1913, Interest payable semi-annually 
and interest and principal payablo at some bank 
In the City of Statesville, hereafter to bo deter
mined.

Those bonds aro Issued by authority of the 
Constitution of North Carolina and an Act of 
the General Assembly authorizing the levy of a 
tax to pay tho interest and principal of same for 
the purposo of providing a Home for the Aged and 
Infirm.

There Is no litigation ponding or threatening 
this Issue. Assessed valuo of property in County 
for taxes 1912, $12,200,000. Total bonded in
debtedness, including this Issue, $320,000. Tax 
rate for all purposes nlnoty-threo cents on one 
hundred dollars of property. No floating in
debtedness. Population of the County, Census
^Certified1 check or bank draft for Two Per Cent 
of par valuo of bonds must accompany all bids, 
same to bo made payable to tho Treasurer of 
Iredell County. No bids for less than par and 
accrued Interest will bo considered. Rights 
reserved to accept or reject any or all bids. Full 
information will bo furnished upon application.

M. A. FEIMSTER, Chairman,
Board of Commissioners, Iredoll County.
J. E. BOYD. Clerk to the Board.

C harles M . Sm ith  &  Co 
CORPORATION AND
m u n i c i p a l  b o n d s

F IR S T  N A T IO N A L  B A N K  B U IL D IN G  
C H IC A G O

M U N I C I P A L  A N D  R A I L R O A D
BONDS

. . . If LIST ON APPLICATION

SEASONGOOD & MAYEF
In g a lls  B u ild in g  

C IN C IN N A T I
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