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CLEARING-HOUSE RETURNS.

The following table, made up by LI!II‘A["I'nDII. &e,, {ndieates that the
total bank nlmrtusm of all clearing houses of the United States for the week
onding March 15 have bean $3.402,106,778, ngsinst $3,600,402,423 last
wiek and $3,205,848,342 the corresponding woek lnst year,

Week ending March 15. 1013, 1912, Cent.

| 81,542,700,75
1330621

Cleartngs—Returny by Telegraph, I ‘ Par

New York.
Boaton ..
Philadelphia
Baltimord .
Chleago .
Bt Louls..
New Orleans

3
4
ih

Sevan olties, § days $2,152,748,070 |
Other eitles, 6 days...—. £ ST 41,304 531,247,027

Totad all oltles, & days. ... 81 $2,084,040,060
Al eltles; T day b 611,301,736

.| 53,494,100.778 L

Tho full détalls for the weele coversd by the sbove will be given nest
daturday. Wo cannolb fuenlsh them to-tay, clearings belng made up by the
elearing houses at noon on Hatirday, and henee In the above Lhe last day of
tho week ns to bo in all cases vathinatod, as we o to press Friday night,

Wa present below detallad Cgures for the week onding with Saturday
noon, Mareh 8, for four years,

Total all eltled fof week... ... ..

Wiek ending March B.

Qlearing: od—
Ine, or |
Diec, 1911,

1018, 1912, ‘ 1.

5
T3.2,0260,108,610
141,511,045

45,123,674
J0086, 140
H,700,350

5
4] 1,005,635,

§
1,557,043,827
143,12

160,005,754
46,915,402
35,025,013

8§

12,080,321 501
174,600,112
55,750,301
43,815,102
12,143,174
7,053,558
7,444,602
5,150,234
3,340,000
3,528,020

1,065,0

i

Now York
"hilndelphin
Pittabiargh. .
Baltimore
Bufinlo .. ..
Waanington
Albany- - - .
Ttoohestar
Bernnton -
Byraouse
RReading.
Wilmingt

WLk es-1har
Wheeling --
Tronton ...
Lancaster

York -

Erla .
Groensbure. ..--
Bingbamton ...
Chester .o.. .
Altoona . .
Maontelale

Tatal Middle.

Hoaton
Provilénen .
Hurtford ...
ow Hsven.
Spriogield -
Portiand ...
Woreester

P L) REver

New Bidford -
Lownll oo,

12

56,103,048
3.401,030|

T2,
474,154
400,700
451,543
104,113

85,7

660,000
T42,400
701,862 +
494,236 426 .2
402,055 Not Ineluded {In total

e e S T

642,840
422 210

2,378,006,278

180,044,355|
8, 160,100|
5,430,366
3,428,238
2,800,100
2,016,650
2,400,302
1,073,604
1,048,703
33,780

3
075,474
495,409

41070 1,001,850,085

145,080 005|
7,064 ,4(mi
4,080,243
3,107,620

2, 145,730,515

165,575,500
71450,800
4,004,000
2,710,027
2,435,441

2,953, 115,930
160,674,769

060,432
G35,104
407,400

446,070

Bangor.

Week ending Aforeh B.

4

Clrarings ai—

1013, |

Ine, or |

1912, Dec. 1011,

1910,

3
360,331,671
28,815,300
22,604 914
23,160,108/
10,135 .STS’I

Chileago
Clnpinnau -.
Cleveland -
Datrolt
Milwatikee ...
Indiinapolla .- —.
Columbus «..---

Feorin ...

Grans JRapids. ..
Dayton oo
Evanaville. ...
Kalnmasoo «.. ..
Bpringfleld, I ..
Roekiord | 1,212,620]
Lexington . 1,455,010|
Youngatown - 2,649,239

o
+14.8 |
23,238,700|
10,133,300
17,072,003
12,527,485

8,400,655]
5,046,300/

072,686/
3.650,132|
2,431,083/
2,005,880/
2,428,570

755 250|

1,607.740]
1,073,343]

+

i mtt |+

SEEasEil
BauowBREo R XD

009,330}
1 ADB.190
1,860,127

4

|

Fart Wayna
Quiney.

Adron .-
Bisoming —
Bpringrietd, O...
Houth Bend
Canton -
Drecatur
Danville -
Jaokson . ..
Munafleld
Jacksonville, 11
Lima

Owenshoro
Lansing -—.

Ann Arbor.
Adrian

Tot, Mid.West.

San Frunclseo.. -
Lod Angoles
Sealtle .
Portisnd
Balt Laka
Bpokane. - .o
'TRoOMS -
Cakland. . ...

Dlego..
sdend
Fromo ..
Boekton
Ban o, - _c..c.
North Yaklma..

Total Pacific. .

Eansns ity

st Pl
Deniver <

Ded Moloes.
Sioux Clty-

Duluth. . .-

Lincoln -

Davenport

TOPOKR csvsiasx

Codar Ruplda. .
arado Springs,
i

Hulima
Biliingy -
Hpatings
Alerde =
Tot. oth,. West
- LN T YR
New 'Orleand. -
Loulsville
Houston. .
Galviaton
Riatimand
Vort Worth
Atlanta .
Momphta --..--
Bavannuh --
Nuabvitle. . <
Norfolk ...
Dl aghm
Augualn. .- -
Jieksonville -
Chiattanoogn. . -
HEnogyiile o=«
Moblle .
Little Roek. ...
Charleaton ...
Oklahoms - ...
Macon

Jackson ..
Tulss ...

MOSKOEHE - - _
Total Bouthern

Totalall -
Outeldes N, Y.

|

1,64

278
70|
2,661,414
4,205,400
1,803,
o

50,4141
$04, 740
720,000|
451,877

14,000,046
10,834,831
11,035,240
1,340,015

0,537

4
3,455,502
D77 047
H04,000
B00,000
400,764

154 .fr;!ﬁ.ﬁ-lt!l
53,510,300
18,750,840

A =l
10,707,172
8,716,000
8,300,000/
052,714
14,428,547

19

[§
4,110,7
3,058,374
2,908,230
3,062 950
2,742,250
1,901, 800;
1,619,103/
2423114

il

1,010,170,622/ 1,340

HT0,000|
10,397,000
7,925,205}
0,074,717}
14,604,500
7,731,180/

1,305,202|
1,130,034
1,447,000

&
3,742,373
2.704,241|
2,010,867|
3,675,000
2,001,754 |
1,047,620|
1,562,375
2,198,517

: L3

L1050

4|
4

EETIEIE
xua:-g—u
S%3

+

wten

SEDLERNNE

i

s | 5
297,688,024) 307,040,500

23,512,450

)| 402,737,181] 420,776

40,013,459|

17,000,000

10,677,134
5,308,707
§,010,227
4,43t

53,801,154
53

R
LS

0 :
EeSEnSEEan

e Tttt L )

CE L

+--
e =g

V27
13,022,87
13,610,700
7:240,000|
7,364,445
0,857,608
13,062 4068
7,160,108
4,418,512}
4,150,048
3,102,000/
2,509,718
70,021

L L)

b3 b b b b e o=

45,442,550
17,471,640
12,501,412

500,000
240,614

103,876.520) 112,446,915

00,104,535
20,020,083
21,452,017
11,037,231

i 7L

-

et e e k=]
= 1

1,060,165
507,275
1,600,000
1,064,600
100,743
235 000

5
\270,026
20,245,018
15,043,605
14,345,040

7,135,640
11,134,670
7,650,201
3,507,761
3,750,747
3,010,030
2,201,038
2,143,549

2°022.973
i

ot New Eng.| 208,700,157 101,808,888 8.8 171,008,205 184,953,703
Tor Canadian Clearings see "G 1al an Nowa,”

" Mow reported sccording to American Bankers' Assoclation rules.
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OUR RAILWAY BARNINGS ISSUL.,

We send to our subseribers to-day the March
number of our “Railway Farnings'” Section, In this
publication we give the figures of earnings and ex-
penses for the latest month of every operating steam
railroad in the United States required to file monthly
returng with the Inter-State Commerce Commission
at Washington.

This Barnings Supplement also contains the com-
panies’ own statements where these differ from the
Commerce returns or give fixed charges in addition
to earnings, or where they have a fiscal year different
from the June 30 year, as is the case with the New
York Central Lines, the Pennsylyania RR. and others

THE FINANCIAL SITUATION.

There is one aspect of the proposition to compel
department stores and other employers of women
and girls to pay a minimum wage deemed suffi-
cient to prevent these girls from lapsing into im-
morality which does not appear to be receiving any
consideration, How long will the assumed minimum
be sufficient for the purpose—how long before it
will have to be replaced by another but higher mini-
mum and how often will the process have to be re-
peated? If we are to believe newspaper reports, there
i8 a saturnalia of vice prevalent all over the country.
The allegations have unfortunately brought with
them a saturnalia of hysterical vice investigations.
In the natural course of things these investigations
are in the charge of politicians who, though unable
to eliminate graft and other iniquities in their own
line of work, yet have no hestitation about rushing
in with proposals for reforming mankind in other
fields of activity.

The proposal of a minimum wage for female em-
ployees has been definitely put forward in Illinois
the present week and seems to be finding quick favor
with the legislators and politicians of other States.,
Indeed, the propaganda is running like wildfire from
one end of the country to the other, When one ob-
serves the zeal displayed in attempting to eradicate
the so-called “white slave traffic,” one is inclined to
wish that legislative fiats and deerees could be made
really effective in removing evil from the world. The
sorrowful fact is that evil has existed from the be-
ginning of the world and the legislator has been im-
potent against it. What has been accomplished has
been by the moral teacher. This does not mean that
the legislator has no duty to perform in connection
with the matter, and should not direct all his ener-
gies towards wiping out every vestige of evil practices
or fail to assail surroundings which promote the
growth of vice. It does mean that the legislator
should abate his confidence that erude and ill-con-
sidered propositions will suffice for the purpose. It is
a well-known fact that through all the ages it has
been found impossible to reform mankind by statute.
There is only one way of regenerating the race, and
that is by inculcating moral principles.

For some time a Senatorial Viee Commission has
been sitting in Illinois. Under the chairmanship of
Lieutenant-Governor O'Hara, it has been making an
examination info the question of the morality of fe-
male employees, It has had befors it the managers
and owners of the leading department stores in Chi-
cago and has now determined to take a trip to New
York and the Kast, with the view to enlisting addi-
tional interest in its work and ncquiring further in-
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formation to guide it in its task, Though it is only
too evident from what has already been done and
said that the efforts of these investigators) are mis-
guided, every one will wish them God speed in their
undertaking. The matter that concerns the com-
munity most at the moment, from an economic and
business standpoint, is that the Commission has al-
ready reached certain definite conclusions, among
others (according o an announcement given} out by
Lieutenant-Governor O'Hara on Tuesday night) that
low wages are to blame for most of the immorality
among young girls, and that, accordingly, the Com-
mission will recommend the fixing by the Illinois
Legislature of a minimum wage for femalelemployees.
Some of the suggestions fix 89 as a lmit and, others
$12 as the minimum. At all events, the purpose] is
to add a considerable sum—=$5 or $6 a week—to the
present: wages of female employees.

We take leave to doubt that there is extensive
immorality of the kind alleged, but if it does exist,
we do not believe that the evil can be cured or oven
appreciably alleviated through the method proposed.
Waiving that point, however, we ask again how long
a4 minimum wage, even from a purely money stand-
point, would be sufficient to purchase the morality
which we are asked to believe has a price. It does
not seem to be demanding much to insist that the
pay of girls be raised from $4 a week to $9, or from
$7 to $12. But who is to foot the bill? Is it not the
consuming publie, including those very same female
employees? Some of these department stores em-
ploy female help by the thousands, and many fac-
tories employ women and girls on a still larger seale,
to all of whom a law fixing a minimum wage would ap-
ply. The head of one large Chicago concern ‘was
frank enough to say, when asked if it would not be
possible fo raise wages so as to place girls beyond the
assumed temptation of wrong-doing, that of course
wages could be raised by adding to the price of the
goods. That is, at any rate, the way the matter will
work out in the end, if wages are voluntarily put up or
are raised by statute, for the amount involved in
any such increase is enormous. A very simply
calculation will show that if an establishment has
5,000 female employees and is obliged to add an
average of $5 a week to the stipend of these employ-
ees, that means increasing the weekly pay roll of
the establishment by $25,000, or at the rate of 114
million dollars a year.

The cost of living is already high beyond endurance.
How much higher would it go if this movement to
fix a minimum wage for females, now spreading all
over the country, shouldsucceed? As female help
is largely employed in many different industries,
would not the effect be to bring about another
very marked rise in prices? With the cost of living
thus leapimg higher and still higher, advances in the
wages of men would quickly follow the advances
which girls and women are to get through a mini-
mum wage law. The labor unions, each in its own
craft, would see to it that the men got more pay.
In fact they are doing this even now without any such
extraneous circumstances to stimulate them in their
endeayor. But these wage increases would force
still other advances in prices. In the end the recip-
ients of the minimum wage would find that though
they were getting more in dollars and cents, the pur-
chasing power had so shrunk that they were no better
off than before. The result might not be very long
delayed, either. Then the Viee Commission would
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have to begin all over again and fix a new minimum
80 48 to prevent the girls from yielding to temptation.

Are not our vice investigators proceeding along
wrong lines? Should not the effort be to improve
the capability and efficiency of the female employees
g0 that they could do more work and better work?
They would then get more money beciause they were
worth more and not because the legislator thought
them 2 lot of helpless dependents with an evil ten-
dency. Girls are by nature brighter and cleverer
than men and by fitting them for higher grades of
work or by inereasing their product in the same grades
of work, the problem of low wages ;would be placed
in the way of a solution—and this, too, without
disturbing our whole economic system.

Tt is also to be remembered that if wages are unduly
low in the lower grades, it is because those grades are
overcrowded. By teaching the girls to fit themselves
for better work and thus taking them out of the low-
est grades, this overcrowding will be relieved. It
ig o surprise to us that it has not occurred to those
who profess to be so solicitous regarding the welfare
of the other sex that any girl who seeks relief from
oppressive conditions in the shop and the factory can
easily find it by entering domestic service. There
is a dearth of help there. Every householder can
testify to the difficulty there is in obtaining help
for the family. Employment agencies find it im-
possible to supply the demand for maidsof all kinds,
and for cooks, laundresses, ete. A girl can get two
to three times as much pay for service in the family
a4 she does in the shop or the factory or in the depart-
ment stores and have free board and lodging besides.
Why not seek relief in that direction? Transferring
the girls in this way to their rightful sphere would
also be helpful in another way. It would give them
the benefit of the home influence, with its refined
atmosphere, and would free them from many of the
temptations to which they are subject when away
from home.

As to the proper way of dealing with the social
evil, the reformers might improve their methods
here too. The right course, it seems to us, would
be to attempt to reach and punish the men who
frequent the dens of vice rather than the unfortunate
creatures who oceupy them. These dens could not
exist if they were not patronized. What is needed
most of all in these degenerate days—and all that is
needed in our estimation—is & moral law of chastity
and purity as rigid for the man as it is for the woman.

Before the three arbitrators who were forced
upon the railways, the complaining firemen are
following the line of their predecessors, the en-
gineers, by telling the tale of fheir hardships. It
is always hard work to work hard. Whether in a
jumper suit with a shovel in his hands or at an
executive desk with a stenographer at his elbow,
every man who really works experiences fafigue
and meets his troubles, coal is heavy, handling it
is grimy labor, and the cab of an engine is a warm
place, as is the fireroom of any office building
where there are boilers. All this is irrelevant
hecause it is not contested. It was admitted from
the start that the railway managers are in “sym-
pathy” and would gladly pay any increase desired;
the question was solely that of financial ability.
On this the men can not assume to speak with
authority; they only think the roads may be able
to do it, and are sure they “ought” to be, because

sure they want it done. The managers positively
deny ability to pay the increase, and this alone is the
issue.

Neither present wages nor higher wages can
be paid without funds in hand. Neither the managers
nor the roads supply or can supply the funds. Only
the entire public does or can do that. But the
public is not willing; at least, the shippers who
supply the funds in the first instance are not. They
say that no inerease in rates is necessary; rather,
they do not care to consider whether an increase is
necessary; they prefer decrease, and are frequently
calling for that to an evidently sympatheticregulative
Commission. The publie at large want more and
better service, and very insistently; it is no affair
of theirs how the roads manage with their men;
but one thing is positively ‘settled: they must not
permit the men to strike because the roads must be
operated. How the roads shall get the money for
more wages and increased facilities seems o be left,
by unanimous consent—to the roads.

The arithmetical problem is exactly the one
which is not taken up by any arbitrators, yet will
inexorably insist on being taken up firmly by some-
body and settled; putting it by or passing it along
to somebody else will not serve. The railway
managers are to aftend to it and settle it. None
of them stands over seven feet high or weighs over
400 pounds, and perhaps the physically biggest are
not the financially ablest. Suppose they cannot
do what they must do? Suppose nobody is ready
to do what the employees are not, namely deal with
the roads on & basis of generosity, and that therefore
the roads are not improved or even fully kept up?
Does shutting one’s eyes to troubles avoid them, or
does that solve problems?

The making of new records in gold production in
the Transvaal continues to be a feature of the times,
the actual per diem yield from the mines in Feb-
ruary 1913, according to cable advices this week,
having been 26,219 fine ounces, an advance of 755
fine ounces over the average output in January.
The latest month's result is really the best ever at-
tained. For March 1912 the'apparent average daily
production was 26,797 fine ounces, but the total
yield reported included 52,633 fine ounces taken from
the mines’ reserves, so that the average per diem
amount gecured from the workings was only 25,103
fine ounces. A year ago (in February 1912) the
daily average was 24,271 fine ounces; in 1911 it was
91,815 fine ounces and in 1910 only 20,451 fine ounces}
Within the twelye months’ period, therefore, the
per diem output has risen 1,948 fine ounces, or over
89, and since 1910 the augmentation has been
nearly 29%. In other districts of Africa, too, we
note an increasing production of gold this year; this
applies especially to West Africa, which, though yet
a small producer, shows a yield thus far in 1913 con-
siderably more than in 1912 and over double that
for the like period of 1911. Altogether the out-
look, predicated upon developments thus far in
1918, is for a yield from the Transvaalfmines for
the full year of very little under 10 million fine ounces.
and for the whole of Africa of about 11}4 million
fine ounces, this latter nearly equaling the pro-
duction of the entire world in 1897.

The official immigration bulletin for January 1913
indicates that the aggregate of arriving aliens wag
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greater than in the corresponding month of either
1912 or 1911, but also denotes that the departures,
owing chiefly to the flocking to the colors by Greeks,
Italians, Bulgarians, &e., were considerably above
the normal. Consequently, instead of a gain in
foreign population as a result of these opposing move-
ments there was a net outflow of 1,800. Specifically
the number of aliens who entered the country in
January this year was 55,235 (made up of 46,441
immigrants and 8,794 non-immigrants), but the num-
ber of those leaving the country was 57,035, quite
equally divided between emigrants and non-emi-
grants. In 1912, on the other hand, although the
arrivals were only 46,820, there was & net gain of
15,614, and in 1911 the net addition reached 12,829,
For the seven months of the fiscal year 1912-13
(July 1 to Jan. 31) the-arrivals were well in excess of
the similar period of any year since 1907-08, reaching
696,303, against 483,413 in 1911-12 and 572,983 in
1910-11.  Departures, on the other hand, were less
than a year ago, and therefore the net gain in
foreign-horn population for the period was 311,426,
against only 83,961 in 1911-12. In 1909-10, how-
ever, this year’s net was moderately exceeded and in
1906-1907 the net inflow was 467,451,

As regards the nationalities of the arriving aliens
it is to be noted that, as a consequence of the war in
Southern Europe, the pumber coming from some
countries was exceedingly small in January and the
departures thither heavy. From Greece, for in-
stance, the arrivals during the month were only 502,
and the departures 15,446; corresponding figures for
Bulgaria, Montenegro and Servia are 205 and 2,079
and for Italy 8,346 and 10,746. FFurthermore, for
the seven months 14,188 more Greeks left than came
and of Bulgarians, &e., the net outflow was 9,506
Arrivals of Hebrews, Poles, Germans and Russians
continue comparatively large.

Efforts to change the immigration laws of the
country do net seem to have been abandoned with
the vetoing by the President of the Dillingham-
Burnett bill—mainly on account of the literacy test—
and the upholding of his action in the House, Late
reports from Washington intimate that the subject
is to be brought up again in the next Congress.

We refer in a subsequent column to the influence
on the Furopean bourses of the particularly strained
political situation throughout Burope that is so
clearly indicated by the feverish haste of France and
Germany in increasing their military armaments.
Making full allowance for the fact that advantage
i8 being taken of the present situation by the two
governments for the purpose of winning support
for the policy of increased armaments; there can still
be no question that the Balkan War has opened up
4 very serious new question in the European political
situation. The Balkan League may be considered
to have developed into a new Slay nation with ideas
of its own powers exaggerated by the completeness
of its victory over Turkey. Russian influence is
very strong in this new nation, and both Germany and
Austria are recognizing in that fact the possibility
of anew peril.  Germany has apparently taken alarm
and is making preparations to meet these new con-
ditions by a tremendous military expansion. France,
always on the lookout for Clerman adyances, pro-
poses corresponding military expansion, and the
bitterness between the two nations seems to he re-
viving. Quite a sensation was produced on Monday
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by the publication in the semi-official “Cologne
Gazette” of a very strong leading article under the
headline “The Peace Disturber.”” The article avers
that Germany would have no difficulty in supplying
a motive for the necessity for the propoged military
increases “if the Government would only clearly,
distinetly and without mystery point out where the
danger is threatening us, and that is France. Never
have our relations with our Western neighbor been
so tense as they are to-day. Never has the spirit
of revenge there shown itself so plainly. Never be-
fore has the French alliance with Russia and the
friendship with Ingland been so manifest. All this
is for the sole purpose of re-conquering Alsace-
Lorraine. In whatever corner of the world the
flames may begin, it is certain that we will have to
cross swords with the French. When that will oceur
no one knows."”

The fact that this article was printed on the same
day that the Ilederal Council met in Berlin with the
leading Ministers from the German States to confer
on ways and means for raising the required 5250 ,-
000,000 for military purposes is declared by Berlin
cables to be significant, Another influential paper,
the “Koelnische Zeitung,” also printed a sharp attack
on France that was supposed to have been inspired
by the Government. This was one of the prime
causes of a severe break in prices on the Berlin Bourse.
However, an emphatic official denial that the Goy-
ernment was in any way concerned or consulted in
the publication of the article reassured operators on
the Bourse later in the week.

In France popular sentiment does not appear o
have been as effectively aroused as in Germany,
although the urgency of the French Government’s
bills to increase the peace footing of the army was
on Thursday pointed out to the Finance and Military
committees of the Chamber of Deputies by [lugene
Iitienne, Minister of War. A sensational piece of
alleged news was published in the Paris newspaper,
“LIntransigeant,” in an article explaining the in-
creased military activity in France. The paper in
question asserted that, through an indiseretion of
an eminent Ialian politician, the French Government
learned on Jan. 13 that Germany had asked [taly
if she could be ready to join with Giermany snd
Austria in a campaign to begin in October 1913 to
put an end by decisive action to the general uneasi-
ness in Burope. 'The French Government, accord-
ing to the paper in question, made inquiries which
resulted in full confirmation of this information, and
then decided to proceed with urgent military meas-
ures. Opposition to the military expansion is ap-
pearing in influential circles in both Germany and
I'rance, Three hundred and fifty professors of the
Sorbonne, the [oremost scholars in Ifrance, have,
for instance, according to cable advices from Paris,
issued an appeal to the people of France not to allow
themselves to yield thoughtlessly to the military
panic and to the forces of renction, which tend toward
desperate adventures hostile to the republican form
of government. The professors did not declare
themselves opposed to the suggested three yeurs’
period of service in the active army, but asked for
the fullest and most thoughtful consideration of the
situation without haste or excess of emotion, Ap-
other declaration, signed by Anatole France and other
members of the French Institute, including scien-
tists, professors and members also of provincial
universities and colleges, was published on Wednes-
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day, urging calm consideration of the proposed mili-
tary measures, which, if adopted, it says, would pro-
foundly affect the life of France, both intellectually
and economically. M. Briand, the Premier, is re-
ported to have informed a number of members of
Parliament that it will not be necessary to pass the
military bills before Easter. It is pointed out that
in addition to raising the term of service with the
colors to three years, the new French army bill in-
creases the period of serviece in three branches of
the reserves by two years. At present the French
soldier serves two years with the colors. He then
belongs for eleven years to the reserve of the actual
army, six years to the territorial army, and, finally,
six years to the reserve of the territorial army. When
the new bill becomes law he will serve three years
with the colors and belong for eleven years to the
reserve of the active army, seven years to the terri-
torial army and a further seven years to the reserve
of the territorial army, His fotal period of liability
to service will thus be raised from twenty-five to
twenty-eight years.

No final step seems to have been taken this week
to bring about immediate peace in the Balkans.
The plan appears to be to permit Adrianople and
Scutari to be taken by the enemy before a peace
gettlement: 18 actually arranged. This would un-
doubtedly prove a more palatable step for the
Turkish Government in the control of its home affairs
than if the citidels in question were actually ceded.
It has been announced that Turkey, ag a part of the
new peace proposal, was ready to cede Adrianople,
Seutari and Yaning; the last-named fortress, it will
be recalled, surrendered to the Greek army last week.
The position appears to be that Turkey has appealed
to the Powers for mediation and has agreed to accept
any terms that will be arranged on her behalf. The
ambassadors of the Powers have suggested that the
Allies also agree to arbitration. The reply of fhe
Allies was presented yesterday to the foreign legations
ab Sophia, Bulgaria, [t declares that mediation will
be aceepted on the following terms:

1. As a basis of negotiations for the delimitation of the
tarritory hotween Turkey and the Balkan Allies a line shall
be drawn [rom Rhodosto on tho Sea of Marmora to Cape
Malatra, seven miles south of Midia on the Black Sea.
Exeluding the Peninsula of Gallipoli, which shall remain to
Turkey, all territories west of the line, ineluding Adrianople
and Scutari, shall be ceded by Turkey to the Allies,

2. Turkey shall eede the islands in the Aegean Sea to the
Allies,

4. Turiey shall renounce all her interests in the Island of
Croete.

4. The Porte ghall consent in prineiple to the payment of a
war indemnity, the amount of whieh shall ba lixed when
penaa hag been coneluded, and also to the payment to private
individuals of compensation for damage caused prior to the
war. MThe Allies shall participate in the deliberations
regarding the indemnibies.

5. The Allies reserve the right to settle by definite treaty
of peace Lhe treatment to be accorded to their subjocts and
to their trade in the Ottoman Empire, as well as the guaran-
ties to be given regarding the privileges of the orthodox
churehes and the legal standing of their racial brothers who
are Ottoman subjeats, .

The Austrian Government, through its Minister
to Servia, on Tuesday informed the Servian Pre-
mier that his Government objected to the Servian
troops assisting in the seige of Seutari, which was to
become the capital of Albania, and he requested the
veeall of any Servian troops which have been dis-
patched there. The Servian Premier in reply said
that under ftreaty arrangements Servia was com-

pelled to assist her allies without regard to the future
of Seutari. Demobilization by Russia and Austria-
Hungary was announced on Tuesday in an official
communication issued by the two countries, but it is
stated fhat the agreement, will affect only the Russian
frontier. It makes no provision with respect to
Austria’s Southeastern frontier.

King George on Monday opened the third session
of the present British Parliament after a prorogation
lasting only two days. The speech from the Throne
was devoted chiefly to outlining briefly the steps
which had been taken to bring the Balkan War to an
end, and to the expression of the desire of the Europ-
ean Powers to hasten the conclusion of peace, The
King emphasized the fact that all the Great Powers
earnestly desire to prevent hostilities from spreading
and to see the fighting terminated as soon as possible.
A large measure of success had been achieved in
establishing an agreement among them in principle
on matters of the greatest importance. “I am
hopeful”, the King said, “that the consultations
between the Powers will enable them not only to
secure a complete understanding among themselves,
but to exercise a beneficent influence in hastening
the conclusion of the war.” Confinuing, the King
made a pleasant reference to the aetion of the
British dominions which had contributed war vessels
to the British navy, and also to the visits of Robert
L. Borden, the Canadian Premier and other over-sea
ministers, to confer with the Imperial ministers—
acts, he said, which were ealeulated to promote the
solidarity of the Bmpire. The fortheoming estimates
were the subject of merely a passing mention and
the foreeast of legislation to be introduced was
restricted to narrow limits.  Apart from the re-intro-
duetion of the Home Rule and Welsh Disestablish-
ment bills, the only important measures will be
additional facilitation of land purchase in Ireland,
the guaranty of a Sudan loan for the development
of cotton growing there, a bill to prevent plural
voting at elections and a measure for the development
of a national system of education.

The debate on the King's speech in the House of
Commens on Tuesday brought an important state-
ment from Premier Asquith. Lord Hugh Ceeil had
voiced the eurrent rumors that the Government was
embarking on a dangerous foreign policy and had
entered inbo an engagement in certain contingencies
to throw a British expeditionary army across the
Channel.  The Prime Minister suddenly jumped up
and said: “1 ought to say at once that that is not
true.” This explicit denial was received with loud
cheers. Premier Asquith also announced in the
House of Commons that he hoped to be able in a
short time to propose a plan for making the
House of Lords a true, impartial judicial authority.
Postmaster General Samuel said later that the Gov-
ernment did not mean to leave the reform to the
Unionists. If it did, the result would be the restora-
tion of the veto power of the House of Lords. The
Government, he declared, intended to deal with the
question in the present Parliament. It would abolish
every vestige of the hereditary principle and under no
circumstances would allow the absolute veto power
of the House of Lords to be restored.

Iriction has arisen between the United States
and the Cuban Government over the passage by
the Cluban Legislature of what is known as the Am-
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nesty Blll which would grant pardon to many prison-
ers, including well known eriminals in the Cuban
jails. A note was sent to President Gomez of Cuba
by Secretary of State Bryan, and it was subsequently
reported that this note had been ignored and that
the bill had been signed by Gomez., This report
brought forth another note from Secretary Bryan.
The Iatest report is that Gomez will veto the Bill
and accompany his veto message to the Cuban Con-
gress with eopies of all the American communications
on the subject. The United States is responsible un-
der the terms of the Paris Treaty, the Platt amend-
ment and the Treaty with Cuba for the financial sta-
bility of Cuba, It is owing to our obligations under
these treaties that the State Department has made
the protest. It is suggested in Washington that if the
amnesty measure should stand it would be impossible
for the Menocal Administration, which comes into
power on May 20, to punish either individuals or
officials who have robbed the Cuban Government,
and it might be impossible to undo the work of alleged
graft, which it is charged, has recently been flagrant
in the Island Republic. All this, it is argued,
would affeet Cuban credit, for which the United
States is virtually responsible.

After a Cabinet meeting on Tuesday last, President
Wilson issued an important statement regarding
what may be termed the Latin-American policy of
the Administration. He points out that “one of
the chief objects of his administration will be to
cultivate the friendship and deserve the confidence
of our sister republics of Central and South America,
and to promote in every proper and honorable way

the interests which are common to the people of

the two continents.” But he says, “co-operation
is possible only when supported at every turn by
the orderly processes of just government based upon
law, not upon arbitrary or irregular force.” We dis-
cuss the significance of the statement in a subsequent
article.

It is evident that Mexico is still far removed from
being a pacified country. Officers of the Southern
Pacific Railroad report that 246 miles of the Sonora
branch of their road are in the hands of rebels, who
are using it for their own purposes. These rebels
call themselves constitutionalists, and are reported
to have captured El Tigre and Nacozari on Sunday.
The Southern Pacific Company has filed complaints
with the Government of this country and of Mexico.
Later on it was reported that the “constitutionalists,”
under General Juan Gareia, former popular candidate
for Governor, had cmturul Durango. The Car-
ranza Party is said to have organized thus far in
nine States, all in the Northern section of the Repub-
lie, and the propaganda against the Huerta Govern-
ment is being pushed into other States. The “con-
gtitutionalists” captured Nogales, on the Arizona
border line, on Thursday from the Federal troops,
and many bullets ¢came over the line, but the United
States troops did not return the fire. The Federal
troops are expected to attempt to re-capture the city.
I, N. Brown, President of the National Railroads of
Mexico, has just arrived in this city from the Mexican
capital. Mr. Brown is optimistic as to the peace
prospects. In a prepared interview on Thursday
he said: ‘“The Provisional President assumed the
duties of his office only after a thorough understand-
ing with Felix Diaz thatEthe former should serve
until an election could be held, and that Diaz should

be a candidate for the Presidency, and, as I under-
stand, receive the support of General Huerta,
When I left Mexico it was the intention of the Govern-
ment to call a general election for the earliest date
practicable, which is likely to be three or four months
hence. Huerta’s Cabinet was selected by Diaz
with a view to harmonizing the various conflicting
elements. The selections are favorably regarded
in Mexico, and the belief is generally entertained
that the President and his associates will be able to
restore peace and order.”

The week on the foreign stock exchanges has
heen one of extreme nervousness and indecision. In
London on Monday and Tuesday there was such de-
pression that usually conservative correspondents
spoke of it as n semi-panic, though this was undoubt-
edly an exaggeration, if the price level of securities
may be regarded as an accurate test. Consols on
Tuesday touched 73 1-16, which is within 9-16 of
7214, the low level reached in October of last year.
Berlin was an active seller on the British market,
especially of Canadian Pacific and Union Pacific, and
was also credited with being a free seller of these
stocks, as well as United States Steel and General
Electrie, direct to the New York market. The Ber-
lin Bourse was closed on Monday to commemorate
the one-hundredth anniversary of the deliverance of
Prussia from Napoleonie rule. On Tuesday morn-
ing the opening of business in that market was at-
tended with many spectacular declines, the Vulean
Shipbuilding Co. shares leading in this respect with
a deeline from 169 to 133. This weakness, however,
had its own explanation, being due to a reduction in
the dividend from 119, to 6%. The shares of this
company (which last year had a deficit of $500,000
as o result of building German Dreadnoughts at a
loss) were offered in large blocks, some estimates of
the total offerings running as high as 100,000 shares.
General Electrie shares in Berlin on the same day fell
6 points and Deutsche Bank, Phoenix Iron andsimilar
issues declined 2 to 3 points. As the week wore on
general improvement, though not at all spectacu-
lar, set in. Paris advices aseribed the returning
calmness in that market to optimistic advices from
St. Petersburg, where the reaction from depression
was so great that the condition was deseribed by
some press correspondents as literally booming. The
occasion of this strength was the definite decision to
demobilize the Russian reservists and the similar
action of Austria with reference to its own reserves,
not including, however, the reserves along the Ser-
vian border. As Paris is the principal market for
Russian industrial shares, it was not surprising that
that centre should promptly participate in the better
feeling. The most probable explanation, however,
is that the European centres had finally gotten over
the hysteria into which they had been thrown by the
sudden demands, particularly in Germany and
France, for increased military armaments, and the
sacrifices that will be necessary by the I'rench and
Gierman populace in the way of increased taxation to
meet the army budgets. We referred in last week's
issue to the large amounts that would be required in
taxes. The present German proposal would tax
private fortunes for the provision of a war fundjas
follows, according to a dispatch from Berlin: UpZto
$50,000, $1 25 per $500; 850,000 to $125,000, $1[60;
$125,000 to $250,000, $2 50; $250,000 to $2,500,000,
$5 00; $2,500,000 to $§5,000,000, $7 50; $5,000,000 to
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$12,000,000, §10; $12,500,000 to $20,000,000, $12 50;
$20,000,000 to $25,000,000, $15; more than $25,000,-
000, $20 in every §500. On this basis, quoting Ber-
lin press cables, the Kaiser himself will contribute to
the war taxes for the army approximately $1,500,000.
This statement is based on figures from a well-known
German almanac of German millionaires, which
estimates the Emperor’s fortune at $37,000,000,
which is classified as consisting of $32,000,000 of ur-
ban property and country estates, including forty
satles, and $5,000,000 in eash in banks. The Kai-
gers annual income, according to the Prussian civil
list, is $4,500,000. Trau Krupp von Bohlen's tax,
according to the same estimate, will be about $2,500,-
000 on $63,000,000. The Crown Prince will pay
§5656,000 and Prinee Henry of Prussia $20,000. It
is desirable to keep clearly in mind that the proposed
tax is not one on the income from the principal but
on the prineipal itself.

The ealmer feeling that prevailed towards the end of
the week at the European financial centres also un-
doubtedly reflected recognition of the fact that acon-
siderable part of the political hysteria in both Germany
and France was of the character usually deliberately
manufactured when it is necessary to arouse public
opinion to force through tax legislation that, except
under periods of pronounced execitement, would prob-
ably be stubbornly fought. Of course the fact re-
mains that the taxes themselves will have to be pro-
vided, and in Germany there will necessarily have
to be considerable liquidation by'owners of large for-
tunes to provide their share of the political sacrifice.
However, latest advices suggest a very distinet and
influential opposition to the new taxes, and some pre-
dictions are contained in Kuropean dispatehes thab
this opposition will he found sufficiently strong to
cause n modification of the army proposals.

The renewed strain in the European political situa-
tion has added greatly to the recurring quarterly dis-
turbance in the Berlin money market. In turn, this
has caused Berlin bankers to become insistent hor-
rowers in New York and also to bid for gold quite
freely at this centre. That the German situation
is being exaggerated there can be no reason to doubt,
This view finds corroboration in a statement issued
early in the week by Messrs. Speyer & Co. Refer-
ring to the fact that the underwriters were called
upon to take part of the recent combined German and
Prussian bond offerings, the bankers in question say:

“Phe fact that $37,500,000 of 4% bonds were taken by the
publia at 98,60 and that the syndicate took $100,000,000
four-year 4%, Treasury notes at 98.50 (14% only below the
issue price) cortainly must show that the financial situation
in Germany is not as bad as some newspaper reports or head-
lines would make it appear. and certainly eompares favorably
with the market for similar securities in other countries. It
is o well-known fact that money rates are high all over the
world, which is partly due to large expenditures for the
Ttalian-Turkish and the Balkan wars, which have not yet
boen permanently financed. The Balkan situation, with
its gontinuing unecertainties, has also resulted in a good deal
of hoarding by the Furopean publi¢, and in a general desire
of European banks to strengthen bheir gold reserves.

“Qermany feols the general tightness of money more
acutely because, as is well known, German industry has been
oxtremely setive and the German people have been doing
a very large business compared fo their eapital. In order to
do this large and profitable business, they have relied during
the last few years largely on foreign capital, a great deal—if
not all—of which has gradually been withdrawn, for the rea-
sons stated above.

“Aceording to advices received from our Berlin friends,
there is no overspeculation in stocks or real estate, and all
the great banks are sound, The stringency in the money

market is partly caused by industrial expansion, which, how-
ever, in a comparatively short time should rectify itself.
In fact, the whole financial situation in Germany will grad-
ually readjust itself, especially if the pol tical uncertainties
conneeted with the Balkan situation disappear. There is
no foundation for alarming reports, and the situation in Gar-
many is considered intrinsically sound,”

Similar assurances are given by Mr. William Schall
of Muller, Schall & Co., who has recently returned
from Germany. In a prepared interview Mr, Schall
said;

“The only thing that is the matter with Germany,” he
says, “'is that she is guffering from great commereial prosper-
iy, When I was over there a month ago 1 was impressed
with the splendid condition of business. Germany has not
been in such sound shape, commercially, in a number of
yvears. She owes much less to-day to outside countries than
was the case heretofore. Germany's trouble to-day is that
ghe has most of her money locked up in her business. But
the money is still there; in the country, in the shape of bricks
and mortar and other improvements. As regards the large
sunis heing spent, and to be spent, in military expansion and
armaments, it must not be forgotten that this money remains
in the sountry, only passing from one hand to the other, so
that Germany is none the poorer from it. It is at such times
as the present that the active employment of Germany's
eapital becormies apparent, and T should not be surprised to
sea the Reichsbank rate go to 79, now, although the incident
need not oecasion alarm."

Notwithstanding the conceded approach of a
peace basis in the Balkan war, quotations of Balkan
State securities have not materially changed during
the week. Turkish issues were an exception and
were under pressure, the failure of the Turkish Gov-
ernment to redeem £1,600,000 treasury bills which
expired on Thursday having produced a bad impres-
gion, Turkish fours closed at 86, which compares

with 8714 a week ago, Greek Monopoly 4s are one

point lower at 54, and Bulgarian 6s remain at 102,
Hervian Unified 4s at 80 and Russian 4s at 91.
German Imperial 3s closed without change from 76,
British Consols, after declming to 73 1-16 on Tues-
day, recovered to 73 5-16 at the close, against 73%g
a week ago; and French Rentes in Paris finished
at 89.0214 franes, against 89.17 a week ago. Day-
fo-day money in London was easier early in the
week, declining to 41595, but closes atia full recovery to
last week's final figuresof 43/ @5%,. InBerlin money
closed at 514@69%;, against 6% a week ago, which
seems to bear out the suggestions that alarmist reports
contain a substantial amount of exaggeration. Not-
withstanding the poor success of last week’s combined
German and Prussian loan, the Prussian Government
on Tuesday introduced in the Diet a bill authorizing
additional loans to the amount of $135,630,000 for
State railway purposes. The prineipal items are as
follows: IFor new lines and additional tracks, $27,-
500,000; for buildings, $25,250,000; for rolling stock,
$47,600,000; for narrow-gauge tributary lines, $1,-
875,000, An indication of the condition of the Lon-
don market was an attempt by the Swiss Govern-
ment to obtain a loan nt that centre. Switzerland
sought last week to place in London £400,000 for
twenty years at 416%, to be issued at 9614, and
a £200,000 issue for twenty years at 4169, at 96,
The larger loan was definitely refused, but one
financier promised to try to find the money for the
gmuller loan if the issue price were put at 94.
Private bank discounts in Lombard Street are still
maintained at close to the Bank rate. The Bank of
England did not change its official minimum,
Neither did the Imperial Bank of Germany. It was
quite generally feared early in the week that the
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Reichsbank would be forced to go on a 7% l)ﬂ.‘:lb
This would concededly have compelled the Bank of
England to raise its own rate in self-defense, and
probably have still further increased the strain in the
general financial situation. Fortunately such a con-
dition did not arise, Short bills in London yester-
day closed at 5% and ninety-day bankers’ accep-
tances were quoted at 4 15-16%, which are virtually
last week’s final quotations. These figures are for
spot bills.  Bills to arrive are quoted 1-16%, lower. In
Paris the private bank rate remains without change at
37%, though in some instances 4%, is demanded. In
Berlin, according to yesterday's cables, private bank
discounts are quoted at 69, for spot, all maturities,
and 6249, for bills to arrive. A week ago 574@6%,
was the spot rate and as high as 6349, for bills to
arrive. In Brussels rates remain at 4 7-16%,, in
Amsterdam the quotation still stands at 33{9%,, while
at Vienna an advance of 149% to 5349 is indicated.
The official Bank rates at the leading foreign centres
are: London, 5%; Paris, 4%; Berlin, 6%; Vienna,

2707
6%:; Brussels, 5%, and Amsterdam, 49,.

The Bank of England reported a further reduction
in the proportion of reserve to liabilities to 41.47 }’,
comparing with 42.60%, a week ago and 42.02%, a
year ago. We have to go back as far as the year
1900 to obtain a lower level for the cor ro%pun(ling
week, In that year the p:upmttun was 38.2575.
The reduction in “proportion’ was in the face of an
increase in the total reserve of £104,000, and was
therefore due to an expansion of liabilities, Public

deposits registered a further increase of £2,129,000,

undoubtedly as a result very largely of tax collec-

tions. There was an increase of £2,113,000 in loans
(other securities) and a decrease of £167,000 in note
circulation. The bullion holdings decreased £63,279
during the week and now amount to £37,417,409;
a year ago they were £37,980,339 and in 1911 £40,-
150,757. The reserve registers a total of .L27,~
918,()00, comparing with £28,311,614 in 1912 and
£31,491,072 in 1911. In the ecomparison of loans,
which aggregate £44,642,000, the showing is not so
unfavorable when contrasted with 1912, as the Bank
then was unusually well loaned up. One year ago
the total was £43,055,918, but two years ago only
£35,605,813, while in 1910 the amount was no more
than £209,801,046. Our speeial correspondent fur-
nishes the following details of the gold movement
into and out of the Bank for the Bank week: Im-
ports, £164,000, wholly bought in the open market;
exports, nil, and shipments of £227,000 net to the
interior of Great Britain,

Again the Bank of France records a decrease in
both its gold and silver holdings. In the case of the
former the reduction is 5,044,000 francs and in the
latter it is 8,478,000 francs. Meanwhile there has
been a contraction of 83,125,000 francs in note cir-
eulation and of 8,175,000 francs in discounts and 12,-
125,000 franes in advances. General deposifs in-
creased 8,625,000 franes, The Bank’s gold holdings
now ageregate 3,206,569,000 francs and compare with
3,217,872 000 franes in 1912 and 3,245,125,000 francs
in 1911. The aggregate of its silver supply is 609,-
284,000 francs, comparing with 801,650,000 francs
one year ago and 832,575,000 francs in 1911, Cir-
culation is well ahead of last year. It amounts to
5,674,561,000 francs, comparing with 5,311,357,190
in 1912 and 5,194,811,745 franes in 1911. Discounts
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are 1[30 a “mk feature. They aggregate 1,673,-
912,000 francs. In 1912 the total was only 1,149,-
733,775 francs and in 1911 1,005,301,318 francs.
The statement of the Imperial Bank of Germany
which was issued on Monday was rather better than
those that have recently been published. It re-
ported an increase of 2,823,000 marks in gold and of
11,329,000 marks in total cash. There was, further-
more, a contraction of 62,737,000 marks in outstand-
ing note circulation and of 90,760,000 marks in loans.
Discounts, on the other hand, were increased 53,-
173,000 marks and there was a gain of 50,270,000
marks in deposits. The cash holdings of the Bank
now stand at 1,141,258,000 marks, and compare
with 1,218,240,000 marks one year ago and 1,136,-
540,000 marks in 1911. The loans and discounts
combined aggregate 1,330,198,000 marks. One year
ago the total was 1,131,860,000 marks and two years
ago 965,920,000 marks. Circulation outstanding is
1,875,944,000 marks and compares with 1,554,200~
000 marks in 1912 and 1,439,660,000 marks in 1911,
The week has seen a distinet hardening in money
rates on the local market. Call money on the Stock
Iixehange on Wednesday reached 69, which is rather
significant in view of the dulness in speculation
and also in view of the fact that the banks have been
avoiding as far as possible time commitments, so as
to keep their resources mobile. Fixed maturities
are now on & 6% minimum basis for sixty and ninety
day loans, while 534@6% is the range for longer
periods. Germany continues an insistent borrower
and that country's additional engagements of gold
for export as well as the shipments of the precious
metal to France have necessarily been an added bur-
den since they have reduced to that extent the cash
reserve and correspondingly curtailed the ecredit
facilities of the banks. The April settlements are
now closely at hand and notwithstanding the sharp
veduction that has taken place in sterling exchange
rates from the high level of last week, there appears
a very general belief in foreign exchange circles that
additional gold engagements of considerable volume
will take place within the next week, in order that
the metal may reach the other side before the end
of the month. The situation in Berlin at the close
of each recurring quarter, during the last two years
at least, has shown acute strain, and the March
quarter this year is witnessing an exceptionally
severe condition, owing to the political uncertainties
that have become so0 disconcerting throughout
Europe. Our banks are very poorly prepared for
the active demands that are now being made upon
them. Last week’s statement of the Clearing House
indicated a decrease of $4,367,000 in the cash item al-
though reserve requirements were reduced $5,051,000
by the contraction of $23,546,000 in deposits. Thus
the cash surplus showed an increase, compared with
the preceding week, of $684,000 but amounted to
$3,374,250, which certainly represents a particularly
small margin when the current active demand for
money is taken into consideration. These figures
include the banks and trust companies that are
members of the Clearing House. A year ago the
cash surplus was $16,376,800. The question of
disposing of Union Pacifie’s holdings of Southern
Pacific stock, in accordance with the decree of the
United States Supreme Court, has taken on a new
phase. A modification of the original plan of dis-
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suivmg the me[gor has been forwarded for the
approval of the California State Railway Commission
and is intended to meet the objections of that Com-
mission so far as fraffic conditions in California are
coneerned. If the Commission approves the changes
and if the Circuit Court also approves them, then
the plan itself will be carried out and the under-
writing syndicate will take up, as originally intended,
such part of the stock ag is not subseribed for by
sharcholders. The Union Pacific has until mid-
night to-day (Saturday) to secure the approval of
the modified plan by the Commission and by the
Court.  Should these tribunals acquiesce, it will
mean that the market will be called upon to provide
by March 21 the first of the three installments to
be paid for the Southern Pacifie stock in question,
It 18 not unnatural that under the current strained
condition of affairs the demands upon the capital
market in the form of offerings of securities should
be restricted.

The range for call money this week has been 214@-
6%. On Monday 4159, was the highest, 2149 the
lowest and 41459 the ruling rate; Tuesday’s extreme
figures were 315@4149%, with 4% the ruling quota-
tion; on Wednesday 69 was the maximum, 414%
the minimum and ruling rate; Thursday’s highest
was 5159, lowest 49, and renewal basis 5%: on
Friday 516% was the highest, 49, the lowest and 524%,
the renewal figure. Time money closed at 6% for
gixty and ninety days and 53{@6%, for four, five
and six months. Commercial paper has advanced
still further, closing fully 149 higher for the week
at )}iGU,,, for sixty and ninety day endorsed bills
receivable and also for four to six months names of
choice character; other are quoted at about 5%
above these figures.

A good index of conditions in gterling exchange
this week is the fact that, notwithstanding a sharp
reduction in rates, there have been very large addi-
tional engagements of gold for export. This means
that France and Germany are buying gold by them-
selves, assuming the loss in exchange. The Bank
of I'rance is again reported to be paying interest
during the time of ocean transit on the precious
metal that is consigned to Paris. At the close
lagt week, demand sterling was quoted at 4 8780@-
4 8790. It yesterday touched 4 8680. The gold
angagements of the week have included $950,000
for Germany and $4,000,000 for Paris and a small
amount, $100,000, was taken for Venezuela. These
figures brmg thc total engagements since January 1
up to $39,985,000, including $21,235,000 to the Argen-
tine $17,000,000 to Paris, $1, 450 000 to Germany,

$200,000 to Brussels an(l $100,000 to Venezuela. |

Of the £850,000 of South African gold offered at the
weekly London auction, £350,000 was purchased for
Germany, while the disposition of the remainder
was not reported. Some part of it will, it is in-
timated, also go to Germany. In sterling exchange
circles here the developments in connection with the
acceplance of the modified plan of the Union Pacific
by the California Railway Commission and the Cir-
cuit Court at St. Louis are being awaited with much
interest. If the new plan is definitely accepted, it
will mean that preparations for subscriptions and
underwriting of the Southern Pacifie stock to be sold
by the Union Pacific will be carried out as originally
intended on March 21. A substantial participation
in this underwriting has been arranged abroad.

Sterling nxchnngo in Paris elosed at 25.25 franes,
which compares with 25.2514 franes a week ago, and
the London check rate in Berlin finished at 20,4414
marks against 20.43%5 marks last week. Berlin
exchange in Paris closed at 123.5214 francs, comparing
with 123.4714 francs a week ago.

Compared with Friday of last week, sterling ex-
change on Saturday was weaker; demand declined
to 4 8775@4 8785 and sixty days fo 4 8350@4 8360;
cable transfers, however, were lirmer at 4 8850(@-
4 8860. On Monday the market ruled strong on
the increasing firmness in European discounts, and
advanced to 4 8780@4 8790 for demand and 4 8855
@8865 for cable transfers; sixty days was easier at
4 B8345@4 8365. The tone was weaker on Tuesday
and more or less unsteady; demand finished un-
changed at 4 B780@4 8790, while sixty days declined
to 4 8330@4 8340; cable transfers were relatively
firmer, owing to the inquiry in connection with the
London fortnightly seftlement now being effected,
advancing to 4 8860@4 8870. The sudden rise in
call and time money here together, with expectations
of additional gold exports, caused a sharp break on
Wednesday, when sterling rates fell 50 points to
4 8730@4 8740 for demand, 4 8810@4 8820 for
cable transfers and 4 8280@4 8290 for sixty days.
There was a further heavy decline on Thursday, de-
mand at one time going as low as 4 8680 and cables to
4 8775; the main influence was the stiffening in loeal
money rates; before the close a slight rally took place
and final quotations were 4 8685@4 8695 for demand,
4 8780@4 8790 for eable transfers and 4 8260@-
4 8270 for sixty days. On Friday the market con-
tinued easy and rates declined 5@10 points. Closing
quotations were 4 8250@4 8260 for sixty days,
4 8676@4 8690 for demand and 4 8775@4 8785 for
cables. Cemmercial on banks closed at 4 80 1/@-
4 8214 and documents for payment at 4 817¢4(@4 8234
Lntton for payment ranged from 4 82@4 8214
Grain for payment 4 8215@4 82%4.

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $4,049,000 net in cash as a result of the cur-
rency movements for the week ending March 14,
Their receipts from the interior have aggregated
$12,649,000, while the shipments have reached
$8,600,000. Adding the Sub-Treasury operations
and gold exports, which together oceasioned a loss of
56,250,000, 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 $2 201,000, as follows:

Into
Banks,

Ot of
Banks,

Net Change In
Bank Holdings.

§12,649, ()(I!} 23,600,000 {Gatn 24,049,000
21,400,0000 27,850,000 Loss 6,250,000

i 34,040, l]r}i)' £36,250, l'll)l'llinm $2,201,000

Banks' interlor movement as above._ .
Bub-Treas. oper. and gold exports.

Week ending March 14 1913, [
|
}

Tatal

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

| Mureh 13 1013. Alarch 14 1912,
Banka of
| Stteer, | Wotal. @old.. | Stleer, Total.

£ | £ £ 2 £ £
87,417,490 .| 87,417,499 37,080,340, 37,080,9
262,840, 24,370,920/152 639,700 128,714 '960| 32,006, 320/160,781 2&0
e (188,550 14,650, 000 53,836,560 44,100, 8500 16,802, n.':.:) [} su,m
TRussl - - (150,000,000 7,265,0001163,034,000 147,830 omrl 7,142.000/154 978,000
Ans~Hun.| 50,679,000, 10,251 wm 60,030,000 53,415,000 12.854,000| 16,209,000
YL !d'.!l} 20,760, (h)ﬂ 47,5625,0000 16,858 Oﬂ(\" J0,0856 0000 46, l}ll 00
0( i 4 thmﬂ| 50,306,000( 41,805,000, 3,600,000 45,
B4, 14,227 um 12,140,000 1,061, 70
a.fu..ml o 6

Gold.,

England..

-
:3*4
-

11,224.00 .3"mq 3,300,000

5,618,000 4710000

6.711,0000 6,532,000 7 7
0000 1,902,0000 .-

s L ﬁ'.ﬂ] M,840, 1536]2 483, 700602,534, I-lfllll]"? 058,070:000,802,210
4.111] 05,438, Tb?ﬁls 150, SGB.ﬂO 50, D!}‘:I 108,230, ﬂS’J’r‘mﬂ 530,780

Tot, week. |s
Prov . W(.'Eus
r"mﬂ‘
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THE PRESIDENT'S WORD T0O THE SPANISH-
AMERICAN STATES.

Iver since the election of last November, it has
been evident that the relations of the United States
Government with the governmentz of the various
Spanish-American States to the South of us would be
an immediate problem for the consideration of our
new Administration. That such relations had in
many respects assumed an unfortunnte and trouble-
some shape during the past few years has been visible
to every one. Numerous recent cvents had contrib-
uted to create among the Central and South Ameri-
ean peoples o prejudice, largely unfounded, against
the United States.

The Panama episode of 1903, when our own Gov-
ernment openly promoted the secession of Panama
from the Colombian Government, and did so for the
manifest purpose of obtaining the Canal strip for our
own uges, made a deep and abiding impression on
all these States. The Nicaragua episode of 1910 did
not help matters; since, whatever else might be said
for our Government's policy in that episode, it was
clear that through its support of Estrada the United
States helped to dislodge the existing Administra-
tion of Zelaya, and thereby intervened, as we re-
marked in these columns at the time, ngainst what
was certainly a de facto and probably a de jure gov-
ernment, and in favor of a claimant whose power
rested at the moment wholly on a revolutionary
army. It ig questionable whether the fact that
Madero in 1911 organized his attack on the Diaz
Administration from within the State of Texus did
not greatly add to this ill-fecling.

Whatever may be said, and there is much that
may be said, as to the difficulties and complexifies
surrounding each of these separate problems, and as
to the peculiar considerations created by our asser-
tion of the Monroe Doetrine, the fact still remains
that our relations with the Spanish-American States
have become in recent years increasingly less agree-
able. It is also a matter of common knowledge, in
both diplomatic and business circles, that the talk
of the day in Central and South Americs, after the
election of last November, was to the effect that some
sort of change of policy might be expected from the
new Administration. From most of these Southern
communities the word came with a curious unanimity
that they hoped for Mr. Wilson’s success. Iixactly
what the theory was on which they based this par-
ticular hope was not always easy to determine—
except that both the Roosevelt and Taft administra-
tions had become unpopular with them—but evi-
dently it was expected that the policy of hands-off
would in gome way be adopted. Perhaps that fact,
combined with the hesitation which the Washington
authorities were bound to feel over aggressive meas-
ures at o moment when o change of Administration
was impending had to do with the date selected for
the Huerta-Diaz revolution in Mexico.

Now, there quite probably have been mistakes
and unforfunate policies in our past relations with
thesefcommunities, the results of which the new Ad-
ministration can and ought to repair. Yet the abso-
lutejreversal of our recent policies would easily have
createdfeven greater difficulties. If it has been im-
possible for any one Administration to pursue an
absolutely, consistent policy toward all these so-called
republics, what possible coherence in our national
g._ttitutlolvnuld(t‘hcm be, if one Administration were

publiely and foreibly to depart from all the prece-
dents established by its predecessors? Most of all
is it obvious that such an attitude would ecompli-
:ate enormously the already sufficiently great diffi-
culties in which we are involved through our asser-
tion of the Monroe Doctrine, which in effect means
that whatever happens in the Spanish-American
States, and however European interests may be
affected, it must not be Europe which moves in the
matter, but ourselves.

As was to be expected, the problem came to the
front at once-after Inaguguration Day. Much has
been made, in dispatehes from Washington and
Mexico, of the formal or informal approval by Seere-
tary Bryan of Ambassador Wilson’s aetions and
policies in the recent Mexican disturbance. The
fact that the Ambassador has been subjected to
widespread ecriticism on the ground of favoring, in-
divectly if not directly, the Huerta-Diaz revolution,
adds interest to the discussion of this action. We
are by no means sure, however, that our diplomatic
gerviee made any mistake in this matter. The facts,
particularly of the Ambassador’s position in the re-
cent Mexiean revolution, are not yet clear, and the
evidence is conflieting. It is fair at least to suspend
judgment and to base opinion for the present on the
fact that, up to the present date, the sequel inthe
Mexican situation itself has been at least partial res-
toration of order in that country.

Président  Wilson, recognizing the propriety of
stating his Administration’s general attitude on this
important question, gave out last Tuesday a personal
declaration regarding the policy which he intends to
pursue. The statement may be deseribed as partly
reassurrance to the Spanish-American peoples and
partly warning. Washington’s comment generally
was to the effect that the warnings were inspired
through suspicion that revolutionary agitators like
Castro, Zelaya and others were contemplating re-
newed attacks on the States which they once con-
trolled. This may be so or it may not; but the real
significance of the statement is larger. Its essential
paragraphs read as follows:

“One of the chief objects of my Administration
will be to cultivate the friendship and deserve the
confidence of our sister republies of Central and
South Ameriea and to promote in every proper and
honorable way the interests which are common to
the peoples of the two continents. * * *

“Co-operation is possible only when supported
at every turn by the orderly processes of just govern-
ment, based upon law and not upon arbitrary or
irregular force.  We hold, as I am sure all thoughtful
leawders of republican government everywhere hold,
that just government rests always upon the consent
of the governed, and that there can be no freedom
without order, based upon lnw and upon the public
conscience and approval, * * *

“We sball lend our influence of every kind to the
realization of these prineiples in fact and practice,
knowing that disorder, personal intrigue and defiance
of constitutional rights weaken and diseredit govern-
ment., * * ¥

“We can have no sympathy with those who seek
to seize the power of government to adyance their
own personal interests or ambition. We are the
friends of peace, but we know that there can be no
lasting or stable peace in such circumstances.

“As friends, therefore, we shall prefer those who
act in the inferest of peace and honor, who protect
private rights and respect the restraints of consti-

| tutional provision.”
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We think that the principles enunciated in this
speech wilk be generally approved, both in the
States to which the declaration is addressed and in
our own country. There is, in fact, no other legiti-
mate basis for sustaining any position on our own
part toward the Spanish-American governments.
The President wisely indulges in no threats. That
the legitimacy of a given government will be tested
through its “protection of private rights’’, and that
a distinetly unfavorable view will be entertained wt
Washington of those who “seize power to advance
their own personal interests,” are, however, plain
and unmistakable declarations. The statement
cloges with this emphatic declaration:

“The United States has nothing to seek in Central
and South Ameriea except the lasting interests of
the peoples of the two continents, the security of
governments intended for the people, and for no
special group or interest, and the development of
personal and trade relationships between the two
continents which shall redound to the profit and
advantage of both and interfere with the rights and
liberties of neither.”

We are inclined to think that this last statement
will have excellent effect in the communities to which
it is addressed, especially in removing or diminishing
the rooted suspicions, prevalent in so many of those
communities, that the United States is looking for-
ward to territorial aggrandizement in Cenftral or
South America, However foolish such a presump-
tion may have been, the fact remains that in many of
those communities all of the actions by the United
States have been thus interpreted. Tor that we
doubtless have to blame largely the manner of bring-
ing to o climax the Panama affair, the impression

produced by which was so profound that all the subse-
quent official and personal efforts of Seeretary Root

could nof remove it. To us in America President
Wilson’s words upon the subject merely renew assur-
ance of the general policy pursued by his predeces-
sors. They may impress the Spanish-American
peoples differently, in so far as they have mis-
takenly supposed the purpose of Mr. Wilson's pre-
decessors in the White House to have been other
than that which he now declares, At any rate, it
ig well to have had so definite and clear a statement
made, in exactly this form, at the outset of the new
administration.

We are not so sanguine as to expect that the general
policy outlined by President Wilson will smooth
awny all difficulties. Cases will repeatedly arise
when the question as to which of two belligerent
claimants; in one of these areas of political confusion,
represents the consent of the governed and adherence
of constitufional rights, will not be easy of solution,
Frequently it will be found that neither does. In
Nicaragua, three years ago, Bstrada probably repre-
sented defence of popular rights and Zelaya, at least
in form, was in power through consent of the governed.
Did Madero represent both constitutional rights and
the consent of the governed, and, if so, what should
have been, or should to-day be, our attitude toward
Huerta and Diaz? Perhaps the only possible rule
for consistent action will be, first, to insist on pro-
tection of American ecitizens and property; second,
to respect what is obviously a de facto government
when such government has actually been established;
but, third, to require that any government which
on such a basis wins our formal recognition must
conform to the republican and constitutional prin-

ciples clearly set forth in President Wilson's state-
ment, under penalty of alienating the support of
our Government if such legitimate policies are
abandoned,

RAIL PRODUCTION AND THE ACTIVITY OF
THE STEEL TRADE.

It has been observed in more recent years that the
demand of the railroads for steel and its products is
playing a much less important part in the general
condition of the steel trade than was formerly the
case. Time was when the fluctuations in railroad
orders controlled absolutely the condition of the
trade.  If fhe railroads were enjoying pros-
perity and were buying freely of the many things
needed in the conduet of their operations, the fact
would be at onece reflected in the great activity in
the iron and steel industry, mills and furnaces being
quickly crowded to their full capacity. Vice versa,
if the railroads were depressed [and could buy
only sparingly, the steel industry would pass through
one of its numerous cyeles of prostration. OFf late
years, however, the connection has been gradually
disappearing, It has happened several times that
trade revival of a most marked sort has been initiated
in the steel industry with little or no help from the
railroads—indeed at a time when the railroads, which
in the past were reckoned ag the largest single con-
sumer of iron and steel and their produets in the
country, were still lagging far behind in their orders.
The year 1912 was an occasion of this kind. The
iron and steel trade had already gained great impetus
in its upward course, as far as prices and volume
of business is concerned, before the railroads began
to place orders for equipment and for rails on an
extensive secale.

As o matter of fact, the railroads did not act in
this regard until compelled to do so under the stress
of nevessity. They have suffered so much as a result
of hostile Governmental policies, and confidence
in the stability of railroad investments has been so
seriously disturbed thereby, that the managements
found it necessary to proceed with the utmost caution
in any steps that would involve an appeal to the
investment and money markets. Thus it was that
the roads during the éarly part of 1912 continued
the course which they had previously pursued of
placing orders only to supply their most present and
urgent needs. The truth is they have not even now
abandoned this cautious policy, because their situa-
ton has not at all improved and they find it exceed-
ingly difficult to borrow for current needs on satis-
factory terms. Nevertheless, as 1912 progressed,
they were forced very materially to enlarge their
orders, even though the money for the purpose could
only be obfained on costly terms. This they were
obliged to do, since it became certain that the de-
mands upon their capacity as earriers would be on an
extraordinary scale in view of the widening cirele
of business aectivity and the bounteous harvests
reaped. [It, accordingly, happened that in the last
gix or seven months of 1912 liberal orders from the
railroads served still further to stimulate activity in
the steel trade. But the initiative in the revival
of the steel trade did not come from that source.
Mills were crowded with business long before the
rail-carriers began to extend their orders.

These remarks are suggested by the appearance
of the statistics of rail production for the calendar
year. These show an output of rails only moder-
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ately larger than the 10]a.t1\el\ small Ulltput of 1911
and far below the product of the best previous year.
In brief, the make of rails in 1912 reached 3,327,015
tons, against 2,822,790 tons in 1911, but as against
3,636,031 tons in 1910, 3,633,654 tons in 1907 and
8 maximum of 3,977 887 tons in 1908,
words, while the make of rails in 1912 exceeded that
of 1911 by 505,125 tons, it fell below that for the

year preceding the panie in amount of 649,972 tons.
Of cour se, more rails were turned out in the last six
months of 1912 than in the first six months, but
even on the basis of the make for the last half of 1912,

the yearly rate falls much below the highest previous |

total. The statisties, it is proper to say, are now
compiled by the Bureau of Statisties of the American
Iron & Steel Institute, under the direction of William
G. Gray, who for 8o many years assisted Mr. James
M. Swank of the American Iron & Steel Association
in the work. The fact is important as showing
that the methods of preparing the statistics remain
unchanged, Tor the first six months of 1912 the
production of rails was last August reported at
1,466,665 tons. This leaves the output for the last
six months 1,861,350 tons, which is at the rate of
3,722,700 tons a year and falls a quarter of o million
tons below the 3,977,887 tons of rails produced in
1906, the year immediately before the 1907 panie.
The significance of this comparison lies in the fact
that it indicates that the rail production even during
the last hall of 1912 was on a restricted scale. In the
interval sinee 1906 about 30,000 miles have been
added to the railroad system of thecountry and yet
the consumption of rails is on & smaller seale than in
the earlier period, notwithstanding the railroads are
supposed to have been buying very liberally.

Another fact is worth remembering, Not by any
meang all the rails made in 1912 went into domestic
consumption. In face of the active home demand
for rails the export movement of rails to foreign
counkries was maintained at the large figure of the
previous year and even slightly further increased.
This last means that our exports of rails in 1912 were
the largest on record. In a word, the export ship-
ments reached 446,473 tons in the late year and
420,874 tons in 1911. Allowing for a very small
amount of rails imported (3,780 tons) the home
consumption of rails was only 2,885,222 tons, which
compares with 2,405,330 tons in 1911, but with no
loss than 3,654,794 tons in 1906, 1In brief, the home
consumption of rails in 1912 was over 84 of a million
tons less than in 1906. In the following we furnish
a comparative statement for the last six years,
showing production, imports and exports and the
home consumption of rails, and also how much of the
product each year was made by each of the leading
processes—that is the Bessemer process and the
open-hearth process.

RAIL PRODUCTION AND CONSUMPTION.

1912, 1911, 1010, 1009, 1908, 1907, 1008,

Tuna. Tong. Tons. Tond., Tana. Tong. Tans,
Bessemer _ 1,000,026 1,135,603 1,884,442 1,767,171 1,340,153 3,380,025 3,701,450
Open-hearth2, 105,144 1,676,023 1,761,850 1,256,074 671,701 252,704 180,418
Miscelan's - 122,845 7,234 230 Nona 71 925 15

Tot, prod.3,327,! !.?]‘, a4, az- 790 4,636,031 3, 0"3 545 1, D’I ﬂiﬁ 3,033,654 3, 9?? SS?
Tmports. ... 3,7 7.861 1,642 8,762

3,331,005 2,826,204 3,043,802 3,025,387 1,022,734 3,037,400 3,082,830
Expocts.... 446,473 420,874 353,180 200,840 106,510 338,906 328,034

Homp wn.-é.sss.zzz .‘2((05,:&] 3,200,712 2,725,847 1,726,224 3,208,500 3,054,704
In the make by the different processes the feature

is the falling off in recent years in the Bessemer
product. A trifle more Bessemer rails was made in

1912 than in 1911, but only a trifle more, the amount
being 1,099,926 tons for 1912 and 1,053,420 tons for
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1911. As a matter of fact, the Bessemor make of
rails in 1912 was less than thirty years before,
in 1882, On the other hand, open-hearth rails
established another new record, greatly in advance
of anything reached before. It was only in 1911
that the open-hearth rail product for the first time
surpassed the Bessemer product. In 1912 open-
hearth rails so far advanced their lead that twice as
much was made as of Bessemer rails. The open-
hearth product was 2,105,144 tons and the Bessemer
rails 1,099,026 tons. From this the reader will get
an idea of the marvelous rapidity with which the
railroads have been turning from Bessemer rails to
open-hearth rails,

Up to within a very few years, as we have pointed
out on previous occasions, nothing but Bessemer
rails were made. As lately as the calendar year
1902—that is only a decade ago—the total product
of open-hearth rails in the United States was no more
than 6,029 tons. From this to the 2,105,144 tons
of open-hearth rails produced in 1912 represents
prodigious strides. Whether the Bessemer rail has
been permanently relegated to second place remains
for the future to determine. There is no absolute
agreement among railroad operating officials as to
the relative merits of the two kinds of rails; but it is
admitted that the open-hearth rail possesses an ad-
vantage because of the fuct that open-hearth steel
contains a smaller percentage of phosphorus than
Bessemer steel. It is argued from this fthat as a
consequence rail breakages due to brittleness are
reduced. Of course there are other factors to be
taken into consideration and the open-hearth rail
has not been in use long enough to make it possible
to arrive at definite conelusions with reference to the
superiority claimed for it. The one fact established
by the statistics is that railroad officials continue
to show a decided preference for it.

LARGE FARM RESERVES 0{f ( BREALS.

The report on the reserves of cereals in farmers’
hands in the United States on March 1 1913, issued
by the Department of Agriculture on Monday last,
shows that stocks so held at that date were very much
larger than at the same date of any recent year. It
would seem to follow that we have an abundant
supply to meet the probable requirements prior to
the movement of the next crop. While this is in
line with general expectations on the whole, it is to
be noted, nevertheless, that the quantity of oats
disclogsed as on hand exceeds all private estimates,

Of wheat the amount in farmers’ hands March 1
is placed at about 21.4%; of the 1912 erop, or 156,-
483,000 bushels, with the reserves in such States as
Towa, Minnesota and Wisconsin approximating
one-third of the yield. This year's holdings are
3614 million bushels greater than at the correspond-
ing time in 1912, A very large total of corn on hand
is revealed, a situation due not only to the great
yield of last year but,in an important measurealso,
to the open character of the pastwinter, which served
to reduce farm consamptive requirements. The
amount of corn reported on farms March 1 this year,
stated at approximately 41.3% of the 1912 product,
was about 1,280,655,000 bushels. This contrasts
with only 884 million bushels a year ago, 1,165
millions in 1911 and 97714 millions in 1910. With
the exception of 1907, when the March 1 stock
reached 1,298 million bushels, the current total is
the heaviest on_record.
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Reserves of oats, likewise, are of very large amount,
the mildness of the winter, as in the case of corn, as
well as the largeness of the growth of 1912, being
chiefly responsible for the result. The March 1
holdings are placed at 604,216,000 bushels, or 42.6%
of last year's crop, as against 289,988,000 bushels
a year ago, 44254 millions in 1911 and 36514 millions
in 1910. Of barley farmers held on March 1 about
62,283,000 bushels, or 27.8%, of the 1912 record
crop, whereas & year ago the amount held was only
2434 million bushels and in 1911 some 3314 millions.

The foregoing remarks apply, of course, only to
the stocks of grain held in farmers’, or first, hands
at the date mentioned, not including the visible
supplies at reported points of accumulation, which
are greater than last year, and the amounts in country
elevators, &e., which it is to be presumed are heav-
ier than usual. Consequently it is a practically
safe assumption that the combined stock of grain
in the country available for use is the greatest on
record for the date covered.

With the mind set at rest on this subject of avail-
able supplies, attention not unnaturally turns to the
present status of the winter-wheat' crop. The
planting of last fall, according to the Department of
Agriculture, covered an aren 2.5%; less than in the
previous year, and nothing further of an official
nature about the crop will be promulgated until
early next month. Reliable private advices are
available, however, and they indicate a quite satis-
factory current outlook. The plant seems to have
had, over much the greater part of the seeded area,
ample gnow covering to protect it from the freezing
weather, and no specially mentionable complaints
of unfavorable developments have been received.
The “Cinecinnati Priee Current” remarks that re-

cently there has been considerable precipitation in
the form of snow throughout the winter-wheat terri-
tory that has relieved, in a measure, the drought
condifion and given protection against that thawing
and freezing condition that is often disastrous to the

wintering of the wheat plant. So far, therefore, as
it 18 now possible to judge, the winter-wheat crop
is in good condition, says the “Price Current,” with
slightly unfavorable reports from Iowa and South
Dakota, where the acreage is not extensive,

RATLROAD GROSS AND NET EARNINGS FOR
JANUARY.

We have an extraordinarily favorable statement of
railroad earnings, gross and net, for the month of
January. But not too much significance should be
attached to the large gains disclosed. If in magni-
tude and ratio the improvement is of unusual pro-
portions, on the other hand the conditions responsible
for the results were also unususl. One of the chief
reasons for the noteworthy betterment of both gross
and net is found in the striking difference in the
weather conditions in the two years. In 1912 the
winter was one of exceptional severity, particularly
in the intensity of the cold experienced; this had the
effect af once of reducing gross earnings and of
running up expenses to an extraordinary degree, the
two combined producing losses of ftremendous
extent. Contrariwise, the winter the present year
was one of the very mildest on record, both in the
absence of any serious or general impeding snowfalls
and in the almost complete freedom from very low

temperatures. Thus, the contrast arising out of
difference in weather conditions was marked beyond
the ordinary. When to this we add the further faet
that trade and industry all over the country were in
a state of great activity and that the railroads had a
grain movement of prodigious size as a result of the
unsurpassed harvests of 1912, we have all the ele~
ments going to produce highly favorable statements
of earnings. No repetition, however, of January’s
exceptional improvement in earnings should be looked
for in subsequent months, for these subsequent
months will have no such advantages in the
way of differences in weather conditions as did
January.

That the weather the present year has been mild
almost beyond recall is, of course, within the knowl-
edge of everyone. As to the weather last year, it is
only necessary to remind the reader that in this city
the average temperature in January 1912 was the
lowest with a single exception (1893) in the forty-two
Januares during which the Government Weather
Bureau had kept the records up to that time,
while in Chicago the month was the coldest without
any exception. Many of the Western roads found
it difficult to keep uplsteamin the locomotbive engines,
and outdoor work in connection with the running
of the trains was more or less interfered with by the
intensity of the cold. As a consequence, many of
the separate roads suffered losses in net earnings
which for amount have had few parallels,

Following such results and such conditions last
year the improvement the present year was bound
to be extremely marked. Stated in brief, our
tabulations show a gain in gross earnings of no less
than $38,128,677, or 18.28%,, and a gain of $18,-
781,777, or 41.289 in net earnings. The extent and
ratio of these gains reveals very clearly the unusual
character of the conditions that prevailed. If is
almost supurfluous to add that the gains come from
all sections of the country and from all classes of
roads. In individual cases net earnings the present
yvear are double what they were last year.

Inc. () or Dee. (—).

Antaunt, L

43428

+$38,128.077
- 16,246,000

Jannary (441 ronds —
Miles of rodd
Grosa  earnings
Operating eXpenses. . . .. .o -a-

13
235,007
$240.603,737
182,380,670

0,277,164

1014,
232,170
$208,585,050
103,039,673

147
15.28
1187

41.28

$45,405,387 4 SIH, 78717

From what has already been said, it is manifest
that this year's large gains are in part a recovery of
what was lost in January last year. In parcticular
this is true of the net. Speaking of the roadsas a
whole, our compilation Iast year, covering 237,888
miles of road, showed a decrease of $2,440,307 in
gross, or 1,149, and a decrease of 87,019,714 in the
net earnings, or 13.26%,. The showing was un-
favorable, too, in January of the previous year,
namely 1911, inasmuch as, though there was a gain in
the gross, it was very small, reaching only $4,248,770,
while in the net earnings there wasan actual loss of
$3,483,300. In 19104 gain of $27,776,971 in gross
yielded an addition of only 56,918,577 fto net.
Below we furnish a summary of the January com-
parisons for each year back fo 1896. Tor 1011, for
1910 and for 1909 we use the Inter-State Commerce
totals, but for preceding years we give the results
just as registered by our own tables each year—
a portion of the railroad mileage of the country
being always unrepresented in the tobals, owing to
the refusal at that time of some of the roads to give
out monthly figures for publication.
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Gross Euwrnings, Net Earnings,

Year Year

Increase or Year Year
Gieen, Preceding,

Decrease., Giren.

Inerease ar
Preceding, | Decreate.

] $ 3 : ] ] ]
53.31[\.355! 48,720,080 44,580,875 15,404,103/18,180,606) 42,304,568
61,0685,680( 54,015,010) —3,560,030 14,277,924/15,304,406| —1,116,571
80,345,200 52,705,271 +7,640,019| 17,831,862/ 14,601,313) 4-3,232 340
63,140,088| 58,753,141 -+ 4,306,847/ 18,744,045/17 447,030 41,200,415
78,204,483 66,312,140 11,052 343 20,384,125(20,480,025| 45,894,200
90,514,370/ 81,578,352 30,135,751 25:.]11,11]1'I +4,224,050
= ‘JD.&-‘!R.-I-I:il 01,517,104 y 32,003,370130,441 403| 42,651,912

100,840,007 92,230,740 -+8,610.% 0,021,383 20,745 477| 276,406
101,839,230 106,687,145 —4,847 +O16|24,043,886132,130,625) —§,005,630
103,041,710 00,012,364| + 8,720,340 20,683,301|23 538 414] - 3,044,047
125,566,068 106,741,080 26,008,772 411,076,407
133,840,606/ 123 004,663 37,000,918 —800,874
136,127,003 155,162,717 41,156,687 —11 494,348
182,070,018/173,452,790) 41,030,612 40,258,762
211,041,034 183,264,063 50,401,080 0,018,577
-|215,057,017|210,808,247 +890, 7,373,008| —i1,483.900

210,704,771|213,145,078 5 45,040,706152,900,420| —7,010,714
1013... 240.&03.73?1‘208.536,0(10 - 28,077 04,277,164 45,40.!!,387|+13,73!,??1

Note—In 1806 the number of roads Inelnded In the month of Junuary wua 135; In
1003, 1035 10 1008, 103 111005, 04 o T000 100r 1o egy 1307 I 1002, 100: In
g:zrurl;smﬂjn?ﬂ]lg?gis;lsrg}slmlgr [ré}{::;l.; ﬂlélalélcgi 2310700 In 1910, 280,308; In 1011,

As far as the separate roads are concerned, the list
of gaing is an extensive one, and they are large in
both gross and net. The Eastern roads share with
the Western roads in the magnitude of the increases,
but in ratio the gains on Western roads are much the
heaviest. This is due to the fact that last year the
great Fast and West trunk lines between Chicago
and the seaboard were able to make relativeiy good
exhibits, in part because net earnings at least had
suffered heavy decreases in the year preceding.
A few other roads then also presented satisfactory
returns—the Great Northern, for instance, reporting
$520,574 increase in gross and $462,546 increase in
net. Barring a few such exceptions, most of the larger
systems at that time sustained heavy losses, more
particularly in net. The Harriman roads were the
worst sufferers at that time, because in addition to
the other drawbacks they were still feeling the effects
of a shopmen’s strike. As illustrating the nature
and the extent of the losses then sustained, we may
mention that the Illinois Central fell $1,151,393
behind in gross and $1,747,838 in net, the Union
Pacific $539,092 behind in gross and $740,856 in net,
the Southern Pacific $47,800 behind in gross and
$249,716 in net and the Yazoo & Mississippi Valley
$232,550 in gross and $370,539 in net., Other
Western roads were very hard hit by the unfavorable
weather conditions prevailing last vear. Thus the
Rock Island had $623,417 loss in gross and $541,859
in net, the Chieago & North Western $533,379 loss
in gross and $794,5605 in net, the Northern Pacific
$336,244 loss in gross and $300,933 in net and the
Atchison $200,306 loss in gross and $145,887 in net.

This year’s gains are in sharp contrast with these
heavy losses last year. For instance, the Illinois
Central now has §1,130,520 increase in gross and
81,139,696 increase in net, the Union Pacific $058,756
increase in gross and $481,453 in net, the Southern
Pacific $522,159 increase in gross but $8,530 decrease
in net. The Chicago & North Western this time adds
$1,514,738 to gross and 81,270,300 to net, the Atchi-
son $1,525,680 to gross and $527,501 to net, the
Burlington & Quincy $1,114,087 to gross and $889,-
448 to net, the Milwaukee & St. Paul $2,095,565
to gross and $1,408,349 to net, the Great Northern
$7584,093 to gross and $364,636 to net and the
Missouri Pacific $1,046,065 to gross and $482,638
to net.

With reference to the Bastern trunk lines, these
had moderate gains last year, which are followed by
very large gains the present year. The Pennsyl-
vania Railroad on the lines directly operated both
East and West of Pittsburgh reports $3,696,687
improvement in gross and $1,128,505 improvement in
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net. The Baltimore & Ohio has $1,833,882 in-~
erease in gross and $801,786 increase in net, while
the New York Central has swelled its gross by
$890,862 and its net by $555,281. This lust, how-
ver, covers simply the Central proper. Including
the various auxiliary and controlled roads, the whole
going to form the New York Central System, the
result is a gain of $3,887,974 in gross and of $2,000,324
in net. In the following we¥show all changes for
the separate roads for amounts in excess of $100,000,
whether increases or decreases, both in the gross and
in the net. There are no losses for this amount in
the case of the gross and only two in the case of the
net, namely the New Haven road and the Boston
& Maine.
PRINCIPAL CHANGES IN GROSS EARNINGS 1N JANUARY.

Inereases. Increases.,

Pennsylvania 83,008,687

Ohleago Milw & St Paul.. 2,095,568

Baltimore & Ohlo 1,833 ,88:

Ateh Topekn & Santa Fo. 1,5

Chlcago& North Western .

Northern Pacific.

'l:'_llilnols()ﬁnulné G
‘hleago Bur uiney. .-

Missourl Pacific

Lake Shoro & Mich So.

Union Pacific._

N Y Central. __

Norfolle & Western

Great Northern

Southern

*hiladelphia & Reading. -

;o;u.wil o0& Nashvillo
T s

Minoeap 8t P & 88 M__

N-Y Now Hav & Hartf__

Bouthern Paclfic

Chesapeako & Ohio_ -
Elgin Jollot & Eastern. -~
Ohiecago Great Westorn
Pera Marquetto

Neow York Chle & 8t L. _
Chic 8¢ Paul Minn & O .
Phila Balto & Wash

noo

el et 53 e e 1T i3

ot ot e e
=1
= _cg:—...“-f-ﬂr.u.'..mw

o [ T Tt PRI
2 e 50 B e 03 O
SO SIG~Io T

= - - i'm
ca?ﬁ- GOD DD = L3 T

d | Chicago &

N Y Chl

Mobile & Ohio

5| Clne New Orl & Tex Puo.
8San Pedro Loa Ang & 8 L.
Atlantic Coast Line Ohleago & Eastern 1. __
Michigan Central ___ Denyer & Rio Grande. ___
Lehigh Valley. ..~ 528,310 Western Maryland
Delawnre Lacka & West £ 3| Yazoo & Miss Valley
Clove Cine Chle & 8t I Colorado & Houthel
Boston & Malno Vandalin

St Louls & San Fran.
Missouri IKansas & Texns._
Dalaware & Hudson

S35 DA N I~ 0010 £ B D BIL
= NI I R R 0 D DO D B T e

Or= ot

465,257
401,204  Representlng 57 roads
353,012/ in our compilation. _$34,210,904

Note.—All the figures fn the abaye are on tho basis of the returns filed
with tho Inter-State Commerce Commission, Where, however, these
returns do not show the total for any systum, we have combined the sep-
arate roads so as to make the results conform os nearly ns possible to those
given In the statements furnished by the companies thonselves.

& These figures cover merely the operations of the New Yark Central
Itself.  Includiog the varlous auxiliaey and controlled roads, like the
Michigan Central, the Lake Shore, the “Big Four,” the “Nickel Plate,"
&, the whols golng to form the New York Qontreal System, the result [s
n galn of £3,857,074.

£ These figures are furnlshed by the company.

¥ 'These figures represent the lines dicectly operated cast and west o
Pitteburgh, the Eastern Hues showing $1,911,298 Increase and the Western
lines 81,785,389 increaso.  For all lines owned, leased, opernted and con-
tralled, the result is o galn of $4 065,805,

PRINOIPAL CITANGES IN NET EARNINGS IN JANUARY.

Inereases. Imereases.,
Chicago Milw & 8t Paul..$1,408,349 | Clave Oine Chic & St L.. 227,012
Chleago& North Western_ 1,270,400 | M{ssouri Iansas & Texns. §206,97
Ilinols Central -= 1,139,606 Kansas Olty Southern. .
Pennsylvanin .. - p1,128,605 | Elgln Jollot & Kastern. . .
Chicago Burl & Quin -1 San Pedro Los Ang & S L.
Northern Paclffec.___.___ 8} Lonisvills & Nashyille. .
Baltimors & Ohio_ - = Hpoknng Port & Seattto. -
Norfolk & Western._ ... a200 & Misg Valloy
el LRI L A a0 oy ST &0
Lake Shore & Mich So... e anl Minn

0. 27,601 | Bessemuor & Lake lrie. .

iy Virginlan .. ..
2 Southern
Unlon Paciile

Philidlelphin & Reading. -
Great-Northerne oo _o.
Minneap St P& 8 8 M__
Atlantic Coast Line
Delawnre Lacka & West
B Louls & San IFran. .
Scabonrd Alr Line

A’
0| Clne

Representing 40 roads
in our compllation_ $17,100,013

Decreases.

|
IN Y Now Haven & Harpf. 238,987
Pittsburgh & Lako Hrio. Ioston & Malne. 2870k
Delaware & Hudson g

Pera Marquette. . _. .

Ohleago Great Western. .

liulirlh'at'ntrlnﬁ 2 roads In o
our compilation $367,500
-8
@ Theso figures merely cover the operations of tho New York Central
Itsalf.  Includiog tho various anxlliary and econtrolled ronds, llke thi
M[chl?m: Central, the Lake Shoro, the “Hig Four," the " Nickel Plato
&o,, the whols going to form the New Yarlk Central Spstem, the resule la
B gain of 2,000,924, e
¥ These figures represent the lines directly oimmtud onst and west of
Pittsburgh, the Bastern lines showing $750,027 Incréase nnd the Western
lnes $378 478 Increase.  For all lines owned, leased, oparated and cone
trolled, the result Is a gain of $1,023,280,

When the roads are arranged in groups or £60-
graphical divisions, the widespread nature of the im-
provement and its striking character become Very man-
ifest, Every division records improvement in the gross,
some in very noteworthy ratios, while all the divisions
also record gain in the net, with the single exception
of the New England group, where there is a small
loss in net because of the large expense and diminished
net earnings of the Boston & Maine and the New
Haven. Our summary by groups is as follows:
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SUMMARY BY GROUPS,
Gross Karnings
1912, Im' (=) or Deo, {-v—}

§
10,165,513
52, bﬂﬂ I'H
29,

Bectlon ar Gratip. 1013,

January— -3
Gronp 1 (17 roads), New Bngland. 11, ar: iy
Group 2 (81 roads), Enst & Mlddle 61,5 .T..[i
(_.r(iup3 (63 nmth)' Middle Weal.. 155,387,674

Froups 4 & O (78 ridal), Santhern.. 3 I.:!ll'l 410
Groupa 6 & 7 (07 rda.), Northwest. 51,760,104
Giroups 8 & 0 (0@ rds, (, Southwest. $8,02.210
Group 10 (42 rda.}, Pacifie Coast.. 13,040,653

41,188,548 170
48,721,631 10.02
+ 06,100,319 21 20
4,043,525 10.80
10,700,001 26.06
.+

1 "
Ba 50‘) Had

5,008,366 15,17
12,355,448

41,285,205 10,40
208,635,000 38,125,077 18.28

Net Earnings.
912, Ine,(+) or rifd.{—‘;)u

"

—321,948 14,00
+4,540,1660 38,24
42,276,767 30,61
+2,377,787 32,22
47,303,121 90,01
42,068,735 29,67
-+ 548,150 16.04

+18,781,777

Totnl (441 roada) . c.ooooo oo oo 240,063,737

— Milrage—-
1013, 1012,

7521 7,815

1013,

£
1,908,185
16,300,726
8,020,574
0,756,446
14,670,504
0,205,375

5
2,200,143
11,859,660
5,744,817
7,378,659
7,870,243
7,208,638

Group No. 1.2
Group No, 2_ 20,271 | 26,253
Group No. 3.... 25.708 256,644
Groups Nod, 4 &5 30,762 3;1‘105
Groups Noa, b & 7 05,140 63,060
Groups Nos, 8 & 0 53,0607 52,498
Group No. 10... 1 10,918 4,187,496 3,630,337

Totl --ooo . 235,007 232,170 61,277,160 45,105,387

NOTE.—Group I. Includes all of the New England States,

Group 15, ineludes all of New York and Pennsylvinin except that portion wesl
of Pittsbirgh and Boffalo; alea all of New Jersey, Delnware and Marylsod, aod
the extreme northern portion of West Virginia

Growp L. Incliides all of Ohble and Indlana; all of Michlgan except the northers
peninsuls, and that portion of New York and Poonsylvanis west of Duftalo pnud
Pitteburgh,

Groups |V

41,28

aed Vo, comnbined Include the Southern States south of the Ohlo and e €
cf the Mississippl River.

Gratps VI, and VI, éombined Inelude the northern peninsula of Michlzan, all of
Minnezota, Wisconsin, Towa and Dlinols all of South Dakota and North Dakota and
Missour! porth of St. Louls and Kansae Cliys dso all of Montann, Wyoming and
Nebraska, together with Cotorndo north of o line parailel t the State line passing
through 'Ili‘nvnr

Groupy VI and IX. combined Inelude all of Kansas, Oklahoma, Arkonsas and
Indian Terrliory, Missourl sauth of St. Louls and K annas Clty; Colorado south of
Denver, the whole of Texas and the bulk of Lonlsians; and that portion of New Mes-
leo north of a ling ruaning from the narthwest corned of tha Stale through Santa Fe
and cast of a lIne running from Santa Fo to El Paso.

Group X, Incluides all of Washington, Oregon, Idaho, California, Neyada, Utah
sud Arizona and the western part of New Mexico.

RATLROAD GROSS EARNINGS FOR FEBRUARY.

In the previous article we have dealt with the
completed tabulations of railroad earnings, both
gross and net, for the month of January, and have
pointed out that the tabulations for subsequent
months are not likely to show improvement to any-
where near the same extent, inasmuch as there will
be no such striking contrast in the weather conditions
between 1913 and 1912 as existed in that month.
These remarks find confirmation in the early state-
ments that have thus far come to hand for the month
of February; these statements cover simply the gross
earnings, since it is far too early yet to have any
figures of net. These early returns, which embrace
altogether 48 roads, comprising an aggregate of
88,333 miles of line, including three Canadian sys-
tems, show only $3,440,529 gain over Iebruary last
year, or no more than 5.56%,. Moreover, of this
gain 51,481,820 is contributed by the three Canadian
roads referred to, namely the Canadian Pacific, the
Grand Trunk and the Canadian Northern, leaving
only $1,958,709 gain for the roads in the United States
or only 4.089,. The diminutive character of the
improvement attracts the more notice in view of
the fact that many of the roads represented in these
early returns are Western grain-carrying roads and
the Western grain movement the present year was
of huge magnitude. As against this advantage,
however, to the Western roads, the Southern roads,
which form the other class of roads most largely
represented in our early statements, suffered a very
gevere shrinkage in their cotton traffic, and all the
roads everywhere suffered a distinet disadvantage
in the fact that February the present year had one
day less than the same month last year, when the
month contained 29 days by reason of its being a
leap year. As against the $3,440,529 increase, or
5.56%, shown in our present early statement for
Februsry, the gain by the early statement for the
month of January, comprising substantially the same
roads was $9,913,5620, or 17.44%, and the gain for
the month of Du:vmber was $7,691,470, or 11.15%,.

As modifying unfavorable conclusmns, it should
be remembered that for February we are not com-
paring with diminished earnings last year. The extra

day which the month then contained (it being a
leap year, as already stated) was itself an important
element in producing good comparisons between 1912
and 1911, besides which the grain movement in the
West and the cotton movement in the South both
ran considerably heavier than in the earlier year.
Thus it happened that our D:Lriy statement for Feb-
ruary 1912 showed $6,221,900 increase in gross or
11.329,. The year before, however (1911), the
total registered only aslight increase, andif the Cana-
dian roads had been excluded the increase then would
have been of mere trifling extent. Prior to 1911,
of course, the returns were quite satisfactory as a
rule, though in 1908 there was a falling off because
of the business depression which followed the panic
of 1907, and there were also losses in a few other years
arising generally out of bad weather conditions. In
the following we furnish a summary of our early
Imbrua.rv tot,als for each year back to 1897:

Alflsage. Gross Earnings. Increnze ()

Febryary.

or
Year | YearPree Year Decrease (—).
ceding.

Year
Given. Preceding.

Roady v ; ]
i 125 93,303,700
{ 126 | 95,6 340,207,730
0} 37,060,040/
43,739,072

Year, 3 L
1807. —603,604) 2.03
+4.,872,333/14.10

—521,400) 1.38
7,202, Dbo 20,01
46,733,340 +3 (l:?ﬂ- 358 T.01
48,404,740 +‘1.P«9I1 D.EHI' 3,75
65,604, 045 48,012,743 1 ¢
46,889, ,825] 46 032,502
43.“5[.231 44,014,730
53,834,007) 42,850, 'l?'! -
65,168,022 ﬂ3.-‘150 2
47.682,400] 53,
A0,615,704] 45, 38‘3 253
52,303,837 'Iﬁ.:lﬁ? 015
61,078,254 55.:!53.358
01,178,610] 54,958,710
65,276,208] 61,834,070

3
34,087 463
34,335,307
47,680,530,

36,447,602

. 2] 900/11,32
A10,520( 5.56

w0

T0770,471 41.88

—3,458,241/
09,217,374 i—-i(‘.‘ 077 S‘h !5 8‘]
70,844,948 [

200( 78,114,062 +1s ou :ms 1.7
08.151,022) 8,539,115 8. .o
102,330,407| 40,451,316 6,30
2|105,478,210 +12‘3b") 3‘33'11.75
146,803,401
01,008,787
01,312,807
136,240,193/ 133,124,581
00.076,812| 110,477 .618/—10.5(
101 468,618 05,122, r]"! 46,335 7'3!} 6 66
108,400,071 1{14]
110,017,530 Il&ul]l.ﬂll +2.612
119,646,435 | 112,000,100| 48,677,238| 5,60
3.58(134,037,855/120, 157, 574|+ 14,740, ustllz 27

£58

e Lk
-
o]

!

SeRERRSEReC S
i lé' [P L b

"
=

84,
“U..ll)‘i
80,622
80,351
84,159
86,054

Note.—Wea do not luelade the Mexiean roads In any of the years

b el
g5sE

We have spoken above of the falling off in the cot-
ton movement. This, however, applies only to the
movement at the Southern outports. The ship-
ments overland by the various rail roufes were heay-
ier, aggregating 412,597 bales in February 1913,
weainst only 244,580 bales in 1912 and but 147,878
bales in 1911. At the Southern outports there was
& shrinkage of prodigious extent, the receipts in 1913
agpregating no more than 468,381 bales, against
1,244,629 bales in 1912 and 517,027 bales in 1911,
as appears by the following:

RECEIFTS OF COTTON AT SOUTHERN PORTA IN FERBRUARY AND
FROM JANTARY 1 TO lf’hulll},lﬂ\' 28 1013, 1912 AND 1911,

Feliruary. Since Jamwary 1.
1013, 1013, | 101,

£24,601( 443,910
235,108
.isl I47

Porls.

1013, 1812, 1811

150,077
710

zr.. \\I.;

Maoblle. . .
Pensacals
Savannah -
Brutawiek. ..
Charleston. ... . 10;-‘58.‘
Georgetown, o 106 9 105
Wilmington.. . 0.1 40,881 18,451
Nuorfolk 25, 460) 75,6409 63,503
Newport Nows, &ec. . 10,440 4,943 33,826

Total ocoo.ooo.]| 465,38111,244 629

503, ilUSh
101,010)
74,803
11,363
3.3“‘[
7. ﬂu“

2,671 'Eull)ll 403,050

The Western grain movement, favored by good
weather and large crops, was of prodigious magni-
tude and far surpassed that of either of the two pre-
vious years. All the leading cereals were distin-
guished in the same way. Of wheat the receipts
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for the four weeks ending March 1 in 1913 were
20,567,000 bushels, against only 12,726,255 bushels
in the corresponding four weeks of last year; of corn,
34,970,000 bushels, against 26,705,255 bushels;
of oats, 17,514,000 bushels, against 12,591,744; of
barley, 8,671,000 bushels, against 3,739,086 bushels,
and of rye, 960,000, against 558,972 bushels.
Combining the five cereals, aggregate deliveries in
the four weeks of 1013 were no less than 82,682,000
bushels, against only 56,321,711 bushels in 1912 and
but 37,737,322 bushels in 1911. We now furnish
the details of the Western grain movement in our
customary form:

IUR AND GRAIN RECEIPTS,

Oats.
(hush.)

WESTERN ¥

Fourweeksend-  Flour.
lng Mch. 1— (hbls,

Chlfeago—
10
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(Bush.)
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(bush.)

Caorn.
(Brush.)
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665,000
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21,202,000
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963,000 1,100,000

284,000

105,000
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122,600

1,669,000
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3,226,000
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216,000
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230,000
~— 240,220
433,000
254,650

576,000
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13,000
290,000

336,000
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138,804
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105,228
Clreelynd—

8t P o g
1013
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455,000
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41,000
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143,000 243,000
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20,000
404,661 150706
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2,304,000
507,616
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13 2,270,000

1,041,750

349,000

121,000
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011480

278,000

8,345,000
405,700
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1,735,000

L O00;000
3,931,000

1,603,000 13,000

IDIg e L Y 2,196,000 1,420,000
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1,557,000

= 1,094,000 20,567,000 34,070,000 17,/
‘-ﬂi V247 12 iR Bot 26,706,255 12

l 8,071,000
4 3,730,050

D60, 000
554,072
As far as the separate roads wre uuncemed, there
are some important deecreases on this oeeasion,
but they seem to be alimost entirely aseribable to the
great shrinkage in the cotton movement; thus the
Clentral of Georgia falls 132,400 behind, the Chicago
& Alton $118,724 behind, the Texas & Pacifie $93,-
256 behind and the International Great Northern
$42,000 behind, all being Southern roads except
the Alton, In the following we show all changes
for the snp‘tralc roads for amounts in excess of $30,-
000, whether increases or decreases
PRINCIPAL CHANGES IN (GROSS EARNINGS IN FEBRUARY.
Increases. | Increases.
h? l)!l()l Southern Ry
03,520 Colorado & Southern__
Bulfulo Roch & Pittsb_ .
.?l?, Moblle & Ohlo_ .. ..

9
"39 048 | Chicago Great Western__ 2,38/
41 G '!

Canadian Pacific

Grand Trunk. ..

Gireat, Northarn
{\r‘}_muurl Kansas & Texas.

Norfolle Bouthern .- ...
llmapmkv Uhln

Minneap & 8t Louls

Louisville & Nashyille. .

Illinols Central.

Denver & Rio Grando. ...
Cine New Orl & Tox Pae.
Missourl Pacific
Western Pacific E
Yazoo & Miss Vall s
Toledo 86 Louls & West._
St Louts Sonthwestern.. . -

Represeating 24 roads
in our (.nmmh.uuﬂ_.SJ.HUF 430

3 Decreases.
Coentral of Georgin. - $132, 1{‘10
Chieago & Alton. lls
=l Texas & Pacliic. .
Internat'l & Greag
Representing 4 ronds In
our compliation

G5,000 356,380

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

EARNINGS OF SOUTHWESTERN GROUP.

February. 1013, | 1012, 1911, 1010, 1609,

s 8
1,203,825] 1,108,980
1,681,881 74

637,193
1,981,341
4,111,208
936,070 840,715
1,159,412} 1,155,533

1 :.san,aaal'l 1,671,221

$
1,001,550
L4456, 738
662,000
2,224,083
3,933,595

8 S
Caolorado & South| 1,110, I'J.‘jrﬂl 1,064,635
Denver de Rio- Gri 1,086,200 1,584,400
Int & Gt North. 790,000, '832.000
Mo Kans & Teg.ap 2,434,206 2,184 488
Misourl Paciflo | 4,501,000, 4,413,000
8t Louls & Bo Wi 1,073,000 1,008,000
Texns & Pacltie. .| 1,278 ﬁ‘)‘J| I.a?l 045

.,IJ.SCI.!.. lsﬁl 12.448,571

1,869, 092 1,068, ¢
3,650,885 2,044,038

230,447 686,327
1,000,438 1,123,900

10,473,047 0,232,131

a Ineludes Texas Centrnl in 1013, 1013,

EARNINGS OF SOUTHERN GROUFE.

. |
Fetiruary. 1013, | 1012, | 1011, | 1910 ' 1908,
' |

|

1900, |
|

3
243,301
206,670

3
281,818

a56, 710
120,134
111,205
820,761
874,085
G006, 700,
4,115.8300 3,518,840 »
B0 580 705,500
WTAL,088 1,664 GA6|

'3’”.! 195
201,423

3
378,378
200472

g | £ |
Alnbama G hou 412,044 385,305
Ale NO&ET T | |
New Orl & J\ L 330,470 334,680
Ala & Vicksburg 143,852 140,041) 1383100 132,703
Vicks Shrev & P, 133 478 128,079, 112,404, 114,880
Cent of Geéorgla.| 1,000,100 I 222‘5111} 1, Iﬂl 0200 1,018, l?4|
Chos & Oblooe. | 2,846,040 2,666,010 2‘“!'1 105 3,
ClneNO&ET P, 8R2, i'l'! 781 l\."{l| TH0,004
Loutav & Nash.b 4,813,575, 4,057,043 4, l.';l HE1
Maobite & Ohlo. | il 02000 008,503
Heab'd Alr Line.| 2,082,502 1 70 410
douthern Ry....| 5,231,100, 5,167 0‘5!\ 4,703,150, 4,417 ..t('r‘.'l 4 002,2 ﬂ- l']!‘3 021
Yoaoo & Miss Val 8078000 783, Hlﬂ 911,320 703, 18.1. 840,631 3.;.1. 450

:lD.?.‘iﬁAHBlIQ,lr-l,E{h 17,579,352 lLhHl‘l.s‘;eel-l.ll;;?.smhu 105,046

ﬂ!i'l I‘}l}

543,08
1,0435, 11 251,203

b Ineludes the Lousville d Atlantle pod the Prankfort & Cloelonad in 1913,
1012, 1011, 1910 and 1900,
¢ Tneludes © hesapeake & Ohlo of Tndiana, beginning July 1 1910,

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP,

1010. | 1000, ‘ 1008,
T i e
5,902,052 4,066,208 4,129,044
1, 31; 'J?]J 016,350 X3,537

213,703
4,873,315 3,2
421,008 2

(‘3.’!0:1‘!00! 2
12,621 ‘?aTim.sao.zn

February, 1013, | 1012, l 1011,

e | 5
0,526,000 8,743,000 6,375,676
1,040,480 1,188,204| 1 t}iﬂ 006
1,43, 784 1,001 400

537,604 218 '”u, 100,805
4,581,100 4,322,002 3,672,001
To4 45 535."’0 ﬂ""J 01

Canadian Pacific
Chieago & Alton.
Chlo Gt Weats__
Dul So 8h & Atl.
Great Northern
Minneap & S¢ L
Town Central. .

551 W58
l‘{l‘l 234

.H'lﬂ

Total 1? 192, 3"!-1 16,039, ﬁ-lt'l 12,702,560 0,033,560

* Includes Mason ity & Fort Dodge and the Wisconsln Minnesota & Pacifle.
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP,

| oz |

Fehruary. 1013, 1011, | 1910, | 1900, I 1005,

T [T Tl [ 3 5
44 342 055,634 470,750/ 400,550
433,504 424,008 355778 A1T.a70

3,008,160 2,065,720 2,520,471 2,357,767

3 3 |
B07,227]  B44,503
430,073 403,348

Grand Trunk. I

Gernink Wost 3,703,403 3,259,043
Dot G H & Ml | |
Canada Atl. . ) |
Iinola Centoe. .| 4,858,678 -L?—Iﬁ.m)
Tol Peo & Weat . 102,46 1M
Tol Bt L & Weat.] 360,07
Wabdsh ... 2,280,0¢

Dullf Roch & Piits
Chle Tnd & Lou..

4,832,223 0,520,708 4,547 457
100,972 100,786/ A1 'IIH
200,433 207,328 238,701

2,001,079 2,176,372 1,865,112

4,380,470
4,720
203,002
1,701,437

Total ........[12,721,92011,704,716 11,470,727 1:,tznfz?sft':n,rm.aiii 0,080,001

4 l d'-
A31,018

b No longer Includes reeelpls for I1Irc- of equipmaont, rentals anod other {tema.
¢ Ineludes earnings of the Indianapolls Southern beglnning with July 1010,

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

GROSS BARNINGS AND MILEAGE IN FEBRUARY.

| Grogs Earnings. | Mileage.
Ime. (+) or
| Deg. (—).

3
+27,63

Name of Rouad.

1913. 1912, 1913. | 1912,

8 3
Alabama Great South| 412,944 485,305
Aln N O & Texas P— Share Ly

New Orl & Nor B._

Alabama & Vicksb.

Vicks Shrove & Pac
Ann Arbor

Buffalo Roch & Pittsb
Canadian Northern_ .
Canadian Pacific -
Cuntral of Goorgla
Chesapeaks & Ohlo. .
licago & Alton. ...
Q g0 Groat West_ o
Chicago Tnd & Loulsy
Cin N O & Texns Pac.
Colorado & Southern. o]
Daonver & Rio Grande] 1,086, "’Ofl
Western Pacific. .. 413,800
Detroit & Macklinac. . 43
Dul Sou Bhore & Atl. . 7O
Georgla South & Fla.
Grand Trk of t_?:m::cl.;,
Grand Trk West
Dot e Hav & Mil
Cunada Atlantic .
Great Northern
Ilinols  Clentral
Internat & Great Nor
Louisville & Nashvills
Macon & Birmingham
Minernl Range
Minneap & St Louks_|
TIown Ceniralo _ ...
Missourl Kan & Tex.a
Missourl Paclfic
Mobile & Ohio
Novada-Cal-Orego
Noefolle Southem ...
Rio Girando Southern .
5t Louls Southwestem _ §
Heaboprd Alr Lino.__ i
SBouthern Rallwoy ___ 5 231100
Tenn Alabama & Ga. 0,100
Toesas & Paelfic. . ...l 1,275,089
Toledo Peoria & West 102,465
Toledo St L & West 360077
W 2,260,006

BN =
Yazoo & Miss Valley. S07.309
Total (48 roads). | 65,275,208
Nut increase (5.5095). T

Mexican Rtoads (not in
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Mexiean Raflway . .
i National Rysof Mex z|
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cludad In to|tal)—
BTT.049 744,491
¥160,900) 531,400
4,213,685 4,604 384

1506.842 3
AR 1,08} I’pi?

—300, I]'J‘vjI B85 6,001

da Imeludes the Texas Central In both years.
z Now lncludes Mexlean Intérnatlonal in both years.

1011 and 1910 and Wichits Falls Lineca |

fromiNov, 1 1912, y These figures aro for thres wooks only in both years,
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BANKING, LEGISLATIVE AND FINANCIAL NEWS,

—The publie sales of banle stoeks this week ageregate 30
shares, of which 20 sharos were gold at the Stock Exchange
and 10 shares at auction, Thivky shaves of trust company
stoelk were also sold af auction,

Shares. BANKS—Nmo York.
w20 Commerco, Nat, Bankol__.. 100
10 Resorve Bank, Nat. ... B
PRUST COMPANY—Nao York.
a0 Hudson Trost Co

Cinse.
1590

Low. Iigh.
190

23

Last prerions sile.
Mar. 19183— 190
Moy 1012— 92

137 187 June 1912— 140X
= Sold av the Stock Exchange.

__John Skelton Williams of Rielimond was nominated
on the 18th inst. by President Wilson as Assistant Secretary
of the United States Treasury, to suecced Robert O. Bailey.
Robert W. Wooley has also been selected as an Assistant
Soerotary of the Treasury, to suceeed Sherman Allen, in
charge of the miscallaneous bureaus of the Treasury. Mr.
Williams is one of the best known bankers in the South;
begides being a member of the banking firm of John L.
Williams & Sons. he is President of the Richmond Trusk
and Savings Company, and was formerly President of the
Banlk of Richmond before it wag taken oyer by the National
Banle of Virginis in 1910; he was also Viee-President of the
latter, until its merger last August with the IFirst National
Bank of Richmond. Mr. Willinms" name is also inseparably
linked with the Seaboard Air Line Ry.; of which he was for
many years President.

— The nominstions of Franklin D. Roosevelt of New Yorlk,
to be Assistant Secretary of the Navy, and Edwin F'. Sweet,
of Grand Rapids, to he Assistant Secretary of Commerce,
worn also sent to the Senate by President Wilson on Thurs-
day.

__Senator James P. Clarke of Arkansas was nominated on
the 7ih insb. by the Democratic caucus ag President pro tem
of the Senate, and eleeted to the office on Thursday by n
vote of 41 against 18 for Senator Jacob M. Gallinger, the
nominee of the Bopublican eaucus. The Democratic caucis
nominated Serator Clacke by a vote of 27 to 14 over Senator
Augustus 0. Bacon, who during the last sesdion alternated
in the post with Senator Gallinger. Senator Bacon's defeat
ereated no little surprise, to himself perhaps most of all,
sinea he was nunaware thal there was another candidate in the
field until Senator Clarke's nomination was offered by Sena-
tor O'Gorman of New York. Senator Bacon was nominatied
by Senator Hoke Smith of Ceorgia.

—The resipnation of Solicitor-Gieneral William M. Bullitt
of the Department of Justice at Washington, to take effect
on the 11th inst., was aceepted by President Wilson on the
Gl

—John H. Marble of California wag named by President
Wilson on the 5th inst, as a member of the Inter-State Com-
merce Commission to sueesed Franklin K. MeLane, who has
become Secretary of the Interior. The Senate confirmed
the nomination on the 10th. The renomination as a member
of the Commission of Bdgar B. Clark was also submitbed with
the name of Mr. Marble, and was confirmed by the Senute
on the Bth inst. Commissioner Clark’s term expired on
Dee. 31, He was renominated by President Taft, but the
Domocrats suceeeded in delaying the confirmation. M.
Clark has heen mado Chairman of the Commission.

—The Naval Approprintion Bill, providing for only one
battleship, was signed by President Taft on the 4th inst.
Provision for a single battloship was made in the Dill as it
passed the House of Representatives on Fab. 26; two battle-
ships, however, were suthorized under the bill as adopfed
by the Sonate on the 28th, but the House refused (o agree
to the Senate amendment, In conference the Senate con-
foroes finally yielded (on the 4th inst.) to the House pro-
gram and the Senate subsequently concurred in that course.
The Naval Bill last year also provided for but one battle-
ship,

—'he bill degigned to improve the conditions under which
seamion labor and to prohibit the involuntary servitude of seas
men, failed to become a law through President Taft’s deelina-
tion Lo sign it on the 4th inst.  As the Wilson Bill, the meas-
ure passed the House of Representatives last August; as re-
drafted by the Senate Committee it was passed by the Senate
on the 2d inst., and on the fellowing day the House coneurred
in the Senate amendments.  In signifying his disapproval of
tho bill President Taft in & messnge to Congress on the 4th
inst, said;

This Ll 1s so tmportant, and eooflicts [n Its operation with the troaty

oblizations of the United States and in its possible fection with the com-
ereo of Toreign countries;, that in the shore thine that I bave had since 6

has been presented to me 1 do not feel justiffed in assuming the responsi-
bility of allowiog (€ to become g Inw,

The hill wonld have abolished arrest und imprisonment as
a penalty for desertion, and directed the President to give
nofice of the abrogation by the United States of all freaties
requiring such arrest and imprisonment. It would also have
required fhe establishment of the watch system, underwhich
sailors aud firemen would work in watelies of three shifts
n day. Hach passenger vessel would have been ralled upon
under the bill to earry at least two efficient life-hoat hands for
each life-hoat.

1t wis announced on the 2d inst. that the Senate Com-
mittee delegated to inquire into campaign contributions and
disbursements in 1904, 1908 and 1912, and into the relations
of John D. Archhold and the Standard 0il Co. with members
of Congress and Federal officers, would make no report to
the expiring Congress. 'The members of the special com-
mittea are said to have found it impossible to agree upon &
report and as a consequence the matter is carried over to
the new Congress. Senator Moses E. Clapp is Chairman of
the Committee, which was named undera resolution of the
Senate early in 1912,

—President Taft approved the bill which reguires that
in the taking of testimony for use in any suit brought under
the Anti-Trust Law, the proceedings shallbeopen to the public
as are trinls in open court. The bill passed the Senate on
Jan, 18 and was passed by the House of Representatives
on Mareh 3. The introduction of the bill resulted from the
issnance of an order in a United States Court in Massachu-~
sobls to hear privately the Goyvernment case against the
United Shoe Machinery Co.

_The following resolution, relative to the importation of
teas, was adopted by the House of Representatives on Feb . 25:

Resoleed, "Thiat the Secretary of the Trensury he snd he s hereby directed
(0 transmit to the Senate copies: of all corréspondence, rulings, reports
and orders to or from officinls of the Treasury Department during the years
of 1011 and 1912, relative to tho fmportation Into this eountry of green
tons or colored teas and all documents or pApErs relating thereto in the
poegession of or under the eontrol of the Secretary of the Trensury togetber
with & statement showing the impartation of groen teéas into this country

duelng the years 1011 and 1912, by whom imported, and the mmounc so
imported.

— Undor a resolution agreed to by the House of Represen-
tatives on Feb, 20, the President was requested to furnish
to the House information as to the practicability of extend-
ine o bwo-cent lebter postage rate similar to that enforced
with Great Britain and Germany, to Sweden, Denmark
and the Netherlands. Reports by the Segretary of State
and the Postmaster-General on the snbjeet transmitted by
ihe President on the 1st inst. indieated that it was nok
deemed practieable by the Post Office Department to con=
clide agresments ab this time for the extension of the two-
cenl rate.

—Under a provision in the General Deliciency Bill the
galary of the Seeretary to the President is fixed at $7,500.
MThis compensation was allowed Charles D. Hilles, Scere-
tary o President Talt, but without special legislative pro-
vision the amount payable under the statute, namely 36,000
would prevail.

—_Tt is understood that President Taft signed the Norris
bill, containing certain anti-trust provisions intended to ap-
ply to international trade, and supposed to be aimed at the
alleged “eoffee trust.” Further action by the Government
in its suit resulting from the Brazilian valorization proceed-
ings is baing delayed by the Department of Justice, it 'is Te-
ported, pending the receipt of official evidence from the
Valorization Committee of the actual sale of the coffes.

__Under o provision earried in the Post Offien Appropria-
tion Bill the Postmaster-General is authorized, on aceount
of the inereased weight of mails resulting from the adoption
of the parccl-post system, 1o add not exceeding 5% to the
compensation paid for transporiation on railroad routes,
President Peters of the Long Island RR. is quoted as saying
that under the terms of the amendment the railroads will
not be given more than $2,000,000 additional at the outside,
and even this sum, he says, is not eertain, since under the
phraseology of the amendment the Postmaster-General is
authorized to add to the railways™ pay not exceeding

—Applieation to restrain Postmaster General Burleson
from enforeing the newspaper publicity clause contained
in the Post Office Appropriation bill of last year was made
to the United States Supreme Court on the 11th inst. by
Counsel for the New York Journal of Commerce & Commer-
cigl Bulletin Company. Two separate actions to test the
Constitutionality of the law were institufed last year—ono
brought by the “Journal of Commerce™ and the other by

5%.
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“The Morning Telegraph,” and the matter is now hefore
the Supreme Court for decision. Former Postmaster
General Hitcheock is said to have agreed not to attempt to
enforce the law until the Supreme Court had passed upon
its validity. Mr. Hiteheoek's successor, Postmaster General
Burleson, however, on the 8th inst, issued orders to the
postmasters, directing its enforeement, and the “Journal
of Commerce” and other newspapers are reported to have
been notified that unless the required roturns were filed
on or before March 11 the penalties, which include dis-
barment from the mails, would be enforced. The law
requires nowspapers to file with the Government and to
publish twice a year sworn statements regarding circulation
ang ownership, and to label as advertisements ediforial or
other reading matter for which money or other consideration
is accepted. It is reported that approximately 91% of (he
newspapers affected have complied with the law.

—In a majority report of the Committee on Inter-State
commerce drafted by Senator Cummins, by whom it was
presented to the Senate on Peb. 27, it is urged that the Anti-
Trust Law be amplified to the end that the United States
Supreme Court be eurtailad of the diserationary power which
it now exercises in deciding the applicability of the Sherman
Act. The report points out the dangers of “‘uncontrolled
and unguided judicinl diseretion,” and demands amendments
to the law to remove from the Court the power to determine
what are “reasonable’ restraints of trade. It recommonds
legislation to define exactly what combinations are lawful, so
that both business interests and the courts will have a stand-
ard upon which to proceed. It furthermore recommends
a Federal inter-State corporate commission, with power to
supervise corporations, pass on and approve combinations
and agreements and take over the work of dissolving such
corporations as the Standard 0il Co., the American Tobacco
Co. or other trusts which may be found guilky of violating
the Sherman law. With reference to the decision of the
Supreme Courl in the Standard Oil ease, in which the “rula

of reason'' figured, the réport says:

The commiites has full confidunes in the Integrity, intelligence and patri-
otlam of the Bupreme Court of the Uniped States, but it is unwilling to re-
pose in that Court, or any other court, the vast and undefined powers which
it must exerclse (n the administeation of the statutes under the rule which
it has promulgated. It substitutes the Couwrt In place of Congress, for
whenover the rule Is Invoked the Court doos not administer the law, but
npakes the law, 101t continues in foree, the Federal courts will, so far as
restraint of trade Is concerned, make o conmon law for the United States
fust as the Knglish courts bave made a common law for England,

The people of this country will not purmit the courts to declaro a policy
For them with respect to this subject. I we do not promptly exercise our
legislative power, the courts will suffer Immeasurable Injury in the loss
of that respect and confidence so essentisl to thelr usefulness, It is ineon-
celvable that in a country that is governed by a written Constitiution and
statute law that the courts can be permitted to test each restraint of trade
by the economic standard which the tnidividual members of the court
may happen to approve,

If we do not speedily preseribio, in so far as we ean, o legislative rule by
which to measure the forms of contract or combinntion In resteaint o trade
with which we are familiar, or which we can anticlpate, we cease to bie a
government of law and hecome a government of men, and, moreoyer, of o
very fow men, aud they appointed by the President.

In urging Congress to deyise laws which shall specifically
preseribe certain conditions upon which persons and corpora-
tions shall be permitted to engage in commeree, the commit-
tee says:

Theso conditions should bo of & charncter that will tend to preserve
reasonable compatition or substantinlly competitive conditions and to
compel independence in both organization nod conduet. They should be
80 clear that the husiness world can understand thoi and go confidently
forwnrd, guided by them.

The committes recommends that certain definite forms of
combinations, agreoments, contracts or pools now within the
“twilight zone" be definitely mentioned as unlawful.

—As a result of the inquiry into the practices of the Board
of United States General Appraisers directed by President
Taft last August, Thaddeus S. Sharretts and Roy H. Cham-
berlain, two members of the Board, were removed from office
by President Taft on the 3rd inst. Notieo of their dis-
missal was conveyed in the following communication from
President Taft,

Oharges having been preferred ngainst you and the matter having been
by me raferred to Winfred T. Donison, Esn., Asslstant Attorney-General;
Willtam Loeb Jei, Esq., Colloctor of OQustoms, Port of New York, and Fellx
Frankfurter, Bsq., law officer Durean of nsuloe Alfairs, as a committen to
Inyestizate the same, and o hearing ha ving been accorded you belfore that
committes with referonce to such charges, and the coounittes having
reported to me, undor date of Fabruary 15 1013, that the charges made
against you aro sustained and advising your removal beeauss of malfessance
in office, and such finding being approved by nie;

Now, therefor, In the oxerelse of the authority vested in ma by the Con-
stituslon and laws of the United States, you ara heroby removed from the
offico of General Appralser of merchandise, this removal to take effect
forthwith.

1t is reported that in response o a request made by Senators
Lodge, Smoot and Stone, a rehearing will be accorded My,
Sharr by President Wilson,

—In response to the Difenderfar resolution adopted last
July by the House of Representatives, directing the Secre-
tary of Commerce and Labor to investizate the elements of
cost and profit ineluded in the increase last year in tho price
of anthracite coal, a report in the matter was submitted by
Secretary Nagel on the 1st inst. Aecording to the report,
while the miners' wages were inereased only about 34,000,-
000, the advance served to inerease the gross profits of the
anthracite eoal companies 813,450,000 over the receipts of
the previous year. A statement issued by Secretary Nagel
50YS:

The report shows that the Increase In wholesale prices, as measured by
the not recelpts from sales of anthracite coal by the operators sinca the
agreement of May 20 1912, amounted to an average of approximately
26 cents & ton, if the prices from June to September 1911 are compared
with the prices realized in the same monthsof 1912.  On this hasizof com-
parison the average inceeaso in the price of sizes of conl prepared for do-
mestic consumption amounted to 31,23 cents n ton and the average inerease
on pea coal and the smaller steam sizes amounted to 16,14 cents o ton.

"The discounts of 50 and 40 cents o ton customarily allowed on sizes pre-
pared for domestic consumption in April amd May, respectively, wers sus-
pended In April and May 1612, Asu result the operators galned not only
by selling thelr domestic sizes of coal during the two months ab 40 or 50
CEOLS more o ton than during the eorresponding months of 1911, but in
addition the purchasers who were unable to secure their customary supply
of coal during April and May were forced to buy It eithor durlng June,
July or August, when the disconnts were smaller, or in September and
the later months, when the full elrenlar prices are chargid,

As o result of these conditions in 1012 the coal companies recelved
through the general increaso in prices and through the suspension of dis-
counts about $13,450,000 more than they would have received for the same
tonnage at the prices previously existing, Of this amount about, S10,.000,-
000 was derived from the general inereases In prices and about $2,550,000
from the suspension of April and May diseounts.

In addition, n limited number of operators recelyved very largo sums
through the salo of coal at premiums madoe possible by the shortage of
shipments.

Theso aniounts, v should ba understood, do not represent the amount of
increases in net profits to the operators, beeause out of these inervasod
receipts had to ba paid tho cost of the six weeks' cessatlon of work ln April
and May and nlso the increase in the wages of employees resulting from the
sottloment of May 20,

The reasons presented by the anthracite operators for
these increases in prices, the report says, are that they are
necessary to cover the advance of wages of their employees,
amounting to between 8 and 10 cents o ton, under the agree-
ment of May 20 1912, and also the various increases in the
cost of produetion which have taken place between 1902, the
date of the general increase, and 1912. The roport adds:
“Tha advance of 5.6% in mine workers’ wages represents an
increase of from 8 to 10 cents a ton in the cost of producing
coal, and on the basis of the shipments from June to Decem-
ber 1912 amounted in, round figures, to 84,000,000, It ia
stated in the report that the mine workers benefited not
alone by the increase in their wages, buft through the con-
cession of certain working conditions which were considered
of importance, although they cannot he measured in terms
of monoy, an additional item of importance to the miners
being the partial recognition of their organization, both in
the negotiations and in the form in which the agreement
was signed.  The report shows that7all the operators, most
of the dealers, and the miners, all gained by the increase
following the wage agreement, and that the consuming
public alone paid higher prices without any compensation.

—3Secretary of the Treasury MaceVeagh on the 4th inst.
accepted $123,000 in settloment of the Government’s ro-
ported claim of 31,000,000 against Chicago packers and
others for taxes alloged to be due on eolored olsomargarine
sold as unecolored. A grand jury investigation into the
matter was started by Judge Landis in January, but was
subsequently suspended pending the action of the Treasury
Department. The concerns fined and the payments are
said to be as follows: Armour & Co., $10,000; William J . Mox-
ley Co., $25,000; G.H. Hammond Co., $20,000; United States
Butterine Co., 86,000; Friedman Manufacturing Co., 87,500;

iapital City Dairy, $22,000; Blanton Manufacturing Co.,
3600, and the Ohio Butterine Co., $10,000.

With regard to the compromised cases, ex-Seeratary Mac-
Veagh issued a statement on the Oth inst., saying:

These were not feaud cases.  No feaud was charged by the Govornment,
No fraud was committed and no fraud, thorefore, was compromised,

The manufacture of twoy kinds of oleomargaring s permltted by law.
One kind may be artiflelally colored as butter and cheso may. 'This
kind must pay a tax of 10 cents & pound, The other and usual Ieind 18
taxed at o quarter off & cent o pound and must not be artificially eolored,
It many b naturally colored by the colors paturally in its permitted in-
grodients.

The only peint at issus was whether under a special proees:
in the refining of cotton-seed oil, one of tho shiof ingrodionts
of oleomargarine, artificial coloring was used. The amount
of the Government’s claims is reported to have been $1,-
200,000, but Secretary Mac Vaogh is quoted as stating that
there never was a. 81,000,000 in the Bureau's mind in Lhese
1508,
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—Nine of the bills affecting the New York Stock Exchange
were favorably reported to the Assembly at Albany on Thurs-
day. In the Senate five of the bills were reported favora-
bly on the same day. While o favorabls report on the bill
providing for the incorporation of the Stock Exchange was
made to the Assombly, the Senate committee deelined to sub-
mit a similar report to the Senate on that piece of legislation.
The nine bills presented o the Assembly are those which
provide for the organization and regulation of exchange cor-
porations through ineorporation; prohibit the Stock Exchange
from preventing its members doing business with members
of the Consolidated Exehange; require brokers to deliver
to customers memoranda conlaining data of stocks hought
or sold; make it a felony to publish fietitious transactions in
securities; prohibit brokers from trading against customers’
orders; penalize brokers for doing business after insolveney;
make it a felony to publish false statements regarding the
gecurities or coundition of a financial corporation; make it a
felony to manipulate the price of securities, and the anti-
bueket shop bill, 'The bills reported to the Senate are the
anti-bucket shop bill and those which make it a felony to
manipulate the price of stoek; for brokers to transact busi-
ness after insolvency, to report fietitious transactions in se-
curities and to publish [alse statements regarding the se-
ourities or financial condition of a eorporation. The Assem-
bly Codes Committee announced on the 13th inst. that it
would hold for further consideration the amendment rela-
tive to eall-loan rates. Objections to this bill and some of
tho othors are voieed in a memorandum prepared by John
G. Milburn and Walter . Taylor, counsel for the Exchange,
and made public on Thursday. With regard to the measure
limiting the rates on call loans, the memorandum says:

The affect of the proposed Act, in times of stringency, would be to give
to London, Parls and other great money markets a great advantage over
Now Yorlk In tho unutmt-ir.ion for money. In times of stringency the con-
ditlons which bring about n higher rate of interest would be aggravated
because thers would be less money to loan,  The money lent at t.ﬁe rate of
Interest fixed by law In times of erises would b lent to selected and favored
boreowers.  ‘Those compelled to have money could obtain it only by sacri-
fleing thele securities, and the sacrifice of seeurities would in turn Intensify
the prevalling conditions.

As to the bill which would nullify the rule of the Stock Ex-
change which prohibits its members from acting for members
of the Consolidated Exehange, the memorandum sets ouk
that:

The Stock Exchange and the Consolidated Exchange are rival markots.
Members of the Consolidated Exchange by earrying accounts with Stock
Txchange houses wers ensbled to use the facilities of the Exchange (o sup-
plement the facilities afforded by thele own Exchange. By thls means
they were ennbled to hold eustomers who otherwise would have carried
thele full business to Stock Exchange houses. 'This rule of the Exchange
was Intended to prevent the use of lts facilities by the members of a rival
organfzation for the purpose of hullding up their business at the expense
of the business of the members of the Exchange.

—The bill introduced at Albany last month under which if
was proposed to inerease the tax on transfers of stock from
2 conls to 4 cents on each $100 of face value has been

allowed to die in committee. The decision to abandon action
on the measure was announced by Gov. Sulzer on Monday,
who, in referring to the antagonism it had aroused, admitted
that much of the opposition 'was well founded, and added
that “the hill goes too far in placing too great a burden
of taxation on a single industry.” The bill was prepared at
the instance of the Governor in accordancewith a recommen-
dation made to him by his Committee of Inguiry. A hearing
on it was to have been had on the 12th inst. before the Senate
and Assombly Committees on Taxation and Retrenchment,
but with Goy. Sulzer's announcement of Monday the hearing
was not held, Senator Stilwell, who introduced the Senate
Bill at the request of the Governor, criticised the procedure
of the latter in effecting the withdrawal of the bill without
first conferring with members of the Legislatura in whose
hands the bill rested. While the Senator stated that he was
personally opposed to the proposed legislation, he declared
that if the Governor “ean withdraw one bill he can
withdraw all.””  Headded: “We must take a stand and let it
be known that we will not parmit the Governor or any other
officer of the State to withdraw a bill that has been introduced
in this Legislature.” 1t was announced this weels that a bill
designed Lo repeal the stock transfer tax law has been infro-
duced at Albany by Assemblyman Marx Eisner, who contends
that the action of Gov. Sulzer in withdrawing the bill which
would have doubled the tax is tantamount to an admission
that the principle of the stock transfer tax is erroneous.
The following is the Governor's statement regarding the
abandonment of the hill;

YAfer carefully consldering the proposed leglslation to double the tax
upon the purchase and sale of sseurities, T have concludod to withdraw the
bill from further conslderation and let v die (n tho leglslative committees.
Wo hearing on the BIL will, therefore, be necessary, and 1 say this now so
as not Lo put anyone to the Ineooyenlence of coming to Albany,

"This B was propared by the Committes of Inguiry In ordor to Increasa
revenue toTmeet the inereasing and nécessary expenses of the State Govern-

ment, and was duly introduced In the Legislature on the recommenasuon
of the Committes. We noed more revenue, but we will get (t without
Ing any busi

Y1t has aronsed conslderable opposition from sagacious business people
throughout the State, and I think much of this opposition is well founded,
and that the bill goes too far in placing too great a burden of taxation on a
singlo industry.  After consultation with the Committee we have concluded
that Its enactment may do more harm than good, and wo prefer not to risk
any Injury to the legitimato business of our State or divert its business to
other Btates.

It s my purpose ns Governor to do all In my power to promote the com-
mereial supremacy of New York, and so oxeessivo. a step as doubling any
tax may have a tendeney to work Injury to trade and commercs and defeat
the very object desired. It ls thought a hardship when real estats tax is
increased a few mills,  In view of this, many citizens belleve the doubling
of the transfer tax Is unjust and discriminatory, and that a law should
ultimately be snacted for a graduated transfer tax on the intrinsic value
of the security and not on its face value.

“Another thing: I do not want the opposition to this transfer tax bill to
jeopardize the eoactment of the legislation to regulate stock exchanges.
The latter legislation {s the more Important from a State and national
standpoint, and now that the transfer tax bill is out of the way, I trust
all friends of honest and above-board busluess methods in the purchnse
and sale of securities will aid me In the enactment of the bills to regulate
trade anidl commerce on stock exchanges. The withdrawal of the transfee
tax bill shows that I want to be falr and just.'

—The need for the enactment of amendments to the New
York State Banking Law affecting savings banks will be ona
of the important discussions in the report to be made to the
Legislature this month by Superintendent George C. Van
TuylJr. of the State Banking Department. Anannouncement
issued this week relative to the fortheoming report says:

With this report the Superintendent of Banks calls attention to an unfor-
tunate situation prevalling in connectlon with savings banks. Competition
in thesa institutions has attained such proportions that they have slmost out-
grown the ldeas of their originators; that savings banks should be institu-
tlons of a phllanthropic or beneffeent character. Advertising campalgns
among Institutions have created conditions which have brought certain of
these Institutions to a position where they have been obliged to pay excesslve
dividends or losa s0 many deposits that they would be compelled to dispose
of thelr holdings of long-term bonds and mortgages. Savings banks officers
sometimes forget that they are officlals of beneficent Institutions, and so-
et deposits and cater to a class of accounts that do not rightfully belong
In gavings banks, but should go to interest-paying Institutions. A savings
hank is not n depositary for capitalists or for persons who are well qualified
by training and experlence to invest thelr own money, and yét on the books
of almost every savings bank are found the names of persons who do not
rightfilly belong in the class of savings bank depositors. They enter this
fleld for the purpose of evading taxation, of avolding the risk of loss upon
theie Investinents, or of temporarily availing themselves of the advantages
of the savings banks during poriods when interest rates are low aod prices
of securities high, thus throwing an additional burden upon institutions
which, at such times, are already overburdened,

The Superintendent also states that from the semi-annual
reports to the savings banks to the Superintendent of Banks,
showing their condition on Jan. 1 1913, it appears that the
apgregate resources were $1,861,783,753, which is the high-
ost total ever reached in the history of these institutions.
Thesa figures indicate an inerease in resonrces for the year
of 880,921,463, The total amount deposited during the
vear was $435,015,119 and the aggregate of withdrawals
was $423,275,649. Both these figures show a material
gain over 1911, but the greater proporfionate inercase was
in the withdrawals, The preliminary snnouncement of
the Superintendent also says:

The effect of changes tn the prices of bonds on the market value surplus
of savings banks Is shown by the fact that while, during the first six montha
of 1012, there was an fncrease in the percentage of surplus to aggregate de-
posits from 7.11%% on Jan. 1 1912 to 7.22% on July 1 1912, with the decline
In the market value of bonds which oceurred in the last six months of tho
year, there was a decrease In the market value surplus which more than wiped
ot the earlier gains, so that for the entire twelve months the ratio of surplus
to aggregate deposits s appreciably lower. The flgures show a percentage
of surplus for the entire State on Jan. 1 1913 of 7.08%. In view of the de-
preelation gince thg flist of the year, and the natural tondency to overvalue
bonds not frequently quoted, It may well be guestioned whether, on an lm-
partial valustion of thelr bonds, the gavings banks would have at the date
of this report o market valus surplus of 7% on deéposits.  The figures show
that for the entire year there was an Incteses o surplus, figured on the mar-
kot value of securities held, of $2,142,432, and for the Inst alx months of
1012 there was a decrease In the nggregato surplus of $1.614,118.  There was
an increase in total deposits for the year of $70,937 520, the gain in deposits
for the last six months of 1912 belng $28 868 078,

It is further stated that, “in connection with the bill pend-
ing in the Legislature, and urged by the Superintendent oj
Banks, to require the creation of resorve f unds for savings
banks, the attention of the Legislature has been ealled to
the existing lack of any provision in the banking law of the
State requiring the maintenance of any reserve fo protect
savings bank depositors against loss,”  As to the etfect the
proposed law would have on the interest rates paid to de-
positors, we quote the following:

A careful application of the provisions of the pending bl carrying out
the recommondations of the Superintendent of Banks, necording to tho re-
ports of savings banks as of Jan. 1 1913, Indicates that 34 banks which
were paying 47, per annum to their depositors prior to that date cotild con=
tinue to do &0 If the bl recommended by Suporintendent Van Tuyl Lo re-
quire the eréation of reserve funds for ssylngs banks should becotnn u law.
Forty-ong banks paying 3169 could continue ab (it rate. Nine banlks
which pay 3%, 3149 and 457, aceording to the size of the acconnt, could
continue to do 0. One bank which now pays 39 would not be alfected.
Thirty banls which have been paying 4% to their depositors would hiave
to lower that rate to 354 % per annion.  There are 140 savings banks in the
State at this weiting,, No savings bank would be compelled to reduce ]
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dividend to depositors bolow the rate of 349 per annum prior to Nov,
1 1916, or within five years of its organization,

—A protest against the bill providing for the creation of
areserve fund by savings banks, and two other bills pending
in' the New York Legislature affecting these institutions,
hag been drawn up and signed by fourteen of the less promi-
nent savings banks operating in the boroughs of Manhattan,
Brooklyn and the Bronx. The two other measires at which
the protest is aimed ave those which would permit the con-
solidation of savings banks and the bill whieh would enable
savings banks under certain conditions to operate branches.
The protest, which has been forwarded to the Assemblymen
of the State, says: :

Primarily, these bills will nob offect the result clalmed by their advoeates.
‘The fnterests favoring these bills sttack the sivings bank system unider the
color of necessity of greater surplus, which necessity we do not combat: but
the result of their propesed remedy means a monopoly for thamselves and
tho crushing of thele competitors, It Is manifest that, In place of budlding
up surplus and making the depositors’ money inord securd, this bill, No. 366,
Will haye the reverse effect, as o will catise o number of the savings banks
to reduce to 3% dividends, thereby bringing about heavy withdtawals,
espacially if othee banks and trust companics are paying a higher interest
rate.  Such withdrawals will mako necessary the sale of securitles in large
volume, tlicceby making lower o possible falllng macket, with the coiise-
quenca that the surplus will be greatly reduced, A provision: that post-
pones the operation of the bill to a future date does not alter the principle.

Wa are opposed to any changes In the present law governing savings
banks which favor the large and wealthy banks snd malkes It impossibla
for the smaller and younger savings banks, although pecfectly solvent, to
contintoe to do business.  Assembly bill No. 463, known as the merger bill,
is unneeessary, as the benefft of merger hons already been Gded under the
present Inw and the other proyisions of the bill are of use only in connoetlon
With the bills Nog. 306 and 364 vo carty out the congentration, absbrption
and monopoly of the smallor savings banks by the large and wealthy group,

The banks signing the petition are the Ameriean Savings
Banlk, the Commonwealth Savings Bank, the Broadway Sav-
ings [nstitution, the Irving Savings Bank, the Maiden Lane
Savings Bank, the North River Savings Banlk of Marnhattan;
the Bronx Savings Bank and the North Side Savings Banle
of the Bronx; the Bay Ridge Sayings Bank, the Germania
Savings Bank, the Hamburg Savings Bank, the Home Sav-
ings Bank, the Prudential Savings Bank of Brooklyn, and
the Home Savings Bank of White Plains,

—The right of a safe-deposit company to allow, withont
the knowledge of the State Comptroller, freos access to its
gafe-deposit boxes by one of the survivers in 4 ease whero two
persons had jointly rented a box, is upheld in a verdiot
vendered by a jury on the 7th inst. at the direction of J ustice
Brady of the Supreme Court of New York. The action
was decided in favor of the Mereantile Safe Deposit Co.,
which had been sued by Attorney-General Jackson becauso it
had permitted Charles W. Osborne, one of the cxeeutars
of the will of the late Russell Saga, to have access to the
hox rented by the company jointly to Messrs. Oshorne and
Sage, [t was claimed that the company in not preventing
tie opening of the box after the death of My, Sage had
violated a provision of the inheritance tax law, which denies
aceess to a deposit box of a decedent except in the presence
of & ropresentative of the State Comptroller. Justice Brady
caneurred in the contention of the company’s attorney that
the law was meant to apply only to property received on
storage by sufe-deposit companies and not to safes or vaults
ronted to eustomers and of which the latter rotain the keys
or eombination, He accordingly ordered a verdiet in favor
ol the company.

—The jury in the second trial of Clarence S. Darrow, after
deliberating for thicty-eight hours, announced on the Sth
inst. that they were unable to agree; eight jurors were for
convietion and four wore for acquittal. A request for a new
trial has been granted and March 31 has boen sef as the date
for the rehearing. The late trial had to do with an indict-
menf which charged Darrow with having bribed Robert I,
Bain, a juror in the trial of J. B. MeNamara, for whom
Darrow served as counsel.  Another indictment, growing
out of the same case, had also been returned against Darrow,
this charging him with bribing Ceorge N, Lockwood, a
venireman; he was aequitted of this charge last August.

—Roger W. Babson, President of the Babson Statistical
Organization, addressed the American Chamber of Commerce
n Paris this weck on '“Business Conditions throughout
Europo and Ameriea.” Mr. Babson is réported to have
g'ated that American conditions are about an average when
compared to conditions in other countries. Greatest pros-
perity—and consequently the greatest danger of trouble—
he thought, to-day exists in Canada; while the greatest
depression is found in Austria and parts of Russia. Al-
though Mr. Babson belieyes that the entire world is entering
@ period of re-adjustment which will be accompanied by
lower prices and decreased activity, yot the United States,
with a proper banking system, should not suffer so much
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as some of the European nations. Mr. Bahson urged his
Paris hearvers to read Ameriean papers for American news
and not Continental or Enelish papers, which printed only
our least important gossips and doings. “Also don't be
afraid of President Wilson. He will not make or unmake
conditions. The President is the effect and not the ecause
ol affairs. When a boil breaks the worst is over. Although
we may have some temporary unpleasantness during the
Democratic administration, yet the ultimate result will be
good. Our system will be ‘eleaned out' so that the United
States can then enter the greatest poriod of prosperity ever
witnessed. The American prople are all richt and when
things look blackest, then is the time for you Frenchmen to
wade in and buy our merchandise, securitios and property'’.
On next Wednesday Mr. Babson is to speak in Paris at the
dinner of the “Societe Statistique'’ concorning his Com posite
Plot for measuring and comparing the real growth and
progress of different nations. From Paris Mr. Babson goes
to London in conneetion with his speaking dates with the
London School of Heonomies,

—The first volume to be issued by the Investment Bank-
ers’ Association of America has recently made its appearance,
It has been compiled by Frederick R. [enton, Seeretary of
the Association, who has brought forth a publication neat
and attractive in its make-up. The book contains the pro-
ceedings of the organization meeting last August and of the
first annual convention of the Association hold in Novemher.
The constitution and by-laws aro likewise presented, togother
with thelists of officers, committoes and members of the Asso-
ciation. As has been indieated in provious issues of the
"Chronicle," its President, Georgo B. Caldwell of Chicago,
conceived and oxecuted the plan of organization of this
newly-established association, whose membership includes
leading investment houses in all parts of Ameries. It is
designied primarily to improve tho standard of those engaged
in investment banking and for the general protection ol the
investing public.

—The Arkansas House of Representatives is said to have
defeated on Feb. 19, by o vote of 45 to 43, a bill with & bank
deposit-guarantos feature.

—In Iowa o bill for the State supervision of private banks
is reported to have heen killed in committes on Feb. 21.

—Tho special commibtes on oredit information of the
Ameriean Assoeintion of Publie Acgountanis, Robert H,
Montgomery, Presideént, is sending out a letter to the bank
presidents of the country to learn their views upon the ques-
tion of the certification of borrowers' statements by publie
aceountants.

—With the arrival in Rome on Thursday of J. Pierpont
Morgan, the cables roported him to be in satisfactory con-
dition, with his health practically restored.

—The New York Stock Exchange will bo elosed on Good
Friday (the 21st inst.) and the following Saturday, the Goyv-
ernors having this week granted the petition of the members
to suspend business on the two days. The New York Cot-
ton Kxchange will likewise be ¢losed on both days, as will
most of the out-of-town exchanges.

The newly creatod Commitiee on Business Conduet, pro-
vided for under the recent amendment to the constitution
of the Stoek Ixchanpge, was chosen on Wednesday. It
consists of Donald (¢, Geddes of Clarlk, Dodge & ( o., H, &, 8.
Noble of DeCoppet & Doromus, B, V. D. Cox of Cox &
Sharp, Charles M. Noweombo of T. Denny & Co, and
Winthrop Burr of Parkinson & Bure. The duties of the com-
mittee will include the making of inquiries into cases where
o member of the Exchange appears to have made improper
usg of his customer's securities; whero there is reason to be-
lieve that a member is taking and careying speculitive ne-
counts for customers without r wquiring o sufficient margin;
or where there is reason to believe that any member of tha
Iixchange is condueting his business in a reckless or unhusi-
nesslike manner. The amendment under which the Com-
mittee is created went into effeet on the Gth inst.

Along with the other changes recently adopted by the
Stoek Kxchange, it has been decided to provide a press room
for the eonvenienee of the newspaper men. A room on the
fitth floor has been set asido for the purpose and is being
equipped with all the necessary paraphernalin.

—William €. Lane, formerly President of the Standard
Trust Co. of New Yorlk, which was récont] y merged with the
Guaranty Trust Co. of New York, has been elected a direc-
tor of the latter.
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— The new statement—Mareh 7— of the Empire Trust
Clo. of this eity—the first to be issued sinee the recent merger
with it of the busitess of fhe Windsor and Guardian trust
companies—shows deposits of $25,160,493 and total re-
sources of $28,614,265, Under its report of Dee. 31
1912, the institution had deposits of $18,921,322 and re-
gources of $22,170,160.

__The order issued last June by Judge Mayer of the
Unitod States Distriet Court discharging from bankruptey
Albert 0. Brown and Lewis G. Young, fwo of the partners
of the failed firm of A. O, Brown & Co. of this city, was
affirmed on the 11th inst. by Judge Lacombe of the United
States Cirenit Courf of Appeals, In appealing from Judge
Mayer's decision, Leonard A. Hochstadter, a creditor ol
the firm, contended that the bankrupts had failed to keep
proper books or records from which their true financial con-
dition might be ascertained. Judge Lacombe, who upheld
Judge Mayer's decision upon the recommendation of the
Speecial Master, deeided that the contentions of Mr. Hoch-
stadter were not of sufficient importance {o vaeate the dis-
charge.

—Carll . De Silver, a member of the board of directors
of the Nassau Nationnl Bank, Brooklyn, and a trustee of the
South Brooklyn Savings Institution, died on the 10th inst.
Ho was formerly engaged in the brokerage business in Man-
hattan, and for twenty-nine years had heen a member of the
Now York Stoek Exchange. He retired from that body in
1900, Mr. De Bilver was in his sixty-sighth year.

—Tha new building of the North Side Bank of Brooklyn
Borough at 225 and 227 Havemeyer Stroet was opencd for
public inspeetion last Saturday afternoon, and on Monday
of this weelk the institution hegan operafions in its new quar-
tars.  With the opening of the building, the main office of
the bank is ehanged from 33-356 Grand Street to the new
premises on Havemeyer Streef. At the same time the busi-
ness of the Broadway Branch, at Broadway and Lorimer
gtreota has been transferred to the Havemeyer Streot offices.
The institution has issued a folder giving a view of the
extarior of the structure and the entrance to the sale-
deposit vaults, The building, two stories in height, has
been ecrected solely to accommodate the bank; the ex-
terior has been constructed of Indiana limestone, and
fwo massive columns are a feature of ils adornment. The
bronze pates at the main entrance, made at the Tiffany
studios, also elaim particular attention. The interior
presents an equally pleasing appearance. Paul . Bon-
ner is President of the institution; Culver Ferguson and
Henry Doscher are Vice-Presidents and Henry Billman is
Cashier.

—Clarence M. Lowes, Treasurer of the Dime Savings
Bank of Williamsburgh, has been elected President of the
Flushing National Bank of Flushing, N. Y., sueceeding
Archibald Nesbet. Mr. Lowe will retain his post in the
Williamsburg Bank. Harry N. Renner suceceds T. P.
Brokaw Jr. as Cashier of the Flushing bank.

—The business of the Pavonia Trust Co. of Jersey City
(capital $100,000) was merged with that of the Mercantile
Mrust Co. of the same place on Feb. 24.  As o result of the
merger the deposits of the last-named institution are in-
ereased to over $£2,000,000—an addition of some £700,000
having been realized through the transfer of the Pavonia's
business. The Mercantile has a capital of $100,000 and
surplus of $67,000. The control of the inatitution lies in the
hands of people who are directors of the Second National
Bank of Hoboken. €. Henry C. Jagels,Vice-President, of
the latter, and President of the Weehawken Trust Co., has
hecome President of the Mercantile Trust, sneceading John J.
Treacy, who hag been obliged to relinquish his duties beeause
of his position as Judge of the Court of Errors and Appeals.
Mr. Treacy, however, continues with the management as
Pirst Vice-Prosident. Allen N. Terbell; Cashier of the
Second National of Hoboken, has been made Second Vice-
President of the Mercantile Trust; Joseph €. Shannom,
Secaratary and Treasurer of the Weehawken Trust Co., acts
in o similar eapacity for the Mercantile, William .
Browning Jr. is Assistant Treasurer of the Mercantile, and
Michael I, Kalaher is Assistant Secretary.

—Abram L. Beavers, formerly Cashier of the First Na-
tional Bank of High Bridge, N. J., pleaded guilfy in the
U. 8. District Court at Trenton on the 8d inst. to an indict-
ment charging the misapplication and embezzlement of the
bank's funds. Beavers confessed to the defaleation on

an, 23. He will be sentenced on March 17.

—TWollowing the plan originated by it of making known in
dotail its resources and liabilities, the Schencetady Savings
Bank of Schenectady, N. Y., submits in the Schenectady
fGazotte” of Feb. 26 a comprehensive report which occupies
ten pages of that issme, In the resources is submifted an
itemized list of its bond holdings, fogether with a schedule
of its real estate mortgages, while under the liabilities the
balance to the credit of every individual aceount is listed
by the number of the pass-book. This is the third statement
of the sort published by the institution; the last previous
one appeared in Feb. 1010, 1t is declared to be the most
complete form of audit ever devised; the ides, as stated
above, originated with the Schenectady Savings Bank, and
although the bank has not copyrighted the form, those malk-
ing nse of it are asked to give the bank eredit for the plan.
The figures in the report just published are of date Jan. 1
1913. The bank was chartered in 1834. Its resources
amount to $8,500,607, and there is due depositors, on 30,988
opéen dceounts, 28,145 878,

—James J. Phelan, of the firm of Hornblower & Weeks,
Boston, has been clected to the directorate of the Lincoln
Trust Co. of Boston.

—Stephen R. Dow, head of the former hrokerage fiem of
8. R. Dow & Co., Boston, who was indicted Oet. 25 on
charges of misappropriating funds of the Algomah, Franklin
and Indiana mining companies, as reported in our issue of
Nav. 2, was found guilty on Feb. 26 on 24 of the 92 counts.
Hig bail of £25.000 was eontinued pending sentence and ap-
peal to the Supreme Courf.. The firm of Stephen R. Dow
& Clo. nssigned last September.

__William 8. Felton & Co. ol Salem have made their
usual compilation of the statistics of the Salem (Mass.)
banking institutions, the figures being those for Feb, 4, the
date of the last return to the national and State officials.
For the first ime in the banking history of the city, it is stated,
{he aggregato resources of the Salem banks on the date of a
published statement are in excess of $£30,000,000, and for
the first time also the aggregate surplus of the national hanks
and trust companies exceeds their total capitalization. 'The
capital of the national banks and trust companies is ®850,-
000 and the surplus and undivided profits $850,920, a gain
of $6,547 since Nov. 26 1912, the date of the previous return.
The total deposits of the national banks and trust companies
are 86,453,217 36, a loss of 325,311 04 since Nov. 26, and
of 1he two savings banks $19,020,486 50, a gain of $317 -
074 16. The resources of the two ro-operative banks are
21,235.974 82, a gain of $43,5064 28. The ageregate re-
sources of all the banking institutions of the city are $30,-
367,080 36, a gain of $452,257 34.

—A. R. Hamilton has been alested Vice-President of the
Third National Bank of Pittsburgh.

— William Montgomery, who was convieted on Oet. 26
1008 on the charge of misapplying the funds of the Alle-
gheny National Bank of Pittsburgh, of which he was Cashier,
and sentenced to fifteen years imprisonment, had his sen-
tence commuted by President Taft on March 3. He will
bo freed on the 28th inst.

—Joseph P. Kennedy was elected a director of the Fidel-
ity Trust Co. of Baltimore at a meeting of the directors on
the Gth inst. Mr, Kennedy is President of the Kennedy
Foundry Co. and of the Baltimore Malleable Iron & Steel
Casting Co.

—Rdward A, Vavrina was eleoted Assistant Cashier of
the National City Bank of Baltimore on Feb. 19. Mr,
Vavrina had recently been serving as assistant to Cashier
Harry M. Mason.

—The sale by the Fidelity & Deposit Co. of Baltimora of
about half its share holdings in the Fidelity Trust Co. of
that eity was recently announced. Tha stock disposed of
has been taken over by a syndicate representing the Fidelity
Trust Co. and including, among others, H. Crawford Black,
Gen. Van Lear Black and Col. W. Bladen Lowndes. The
deposit company held about 5,200 of the 10,000 ghares of the
trust eompany (par £100) and it is understood that the re-
linquished stock has been sold at between $240 and $250
& share. The interests which have taken over the stock are
identified both as stoekholders and directors with the Fi
delity & Deposit Co. as well as with the trust company.
Phe sale is understood to have oeéurred in part at the in
stanea of the State Insurance Commissioners, who, it is
stated, had expressed the opinion that the Deposit Company

Had too much of its eapital invested in a single eorporation.
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—The Kokomo Trust Co, of Kokomo, Ind., on the 10th
ingt. moved into its handsome and com pletely equipped new
building, The new structure represents an investment of
$50,000. The institution is under the management of Fred.
L. Trees, President; W. E. Blacklidge, Vice-President:
W. E. Bollenberger, Secretary and Treasurer; Leslio M,
Springer, Cashier; Lora W, Sloan and W, I7. Mitehell,
Assistant Cashiors. It was organized in 1902 and has a
eapital of $100,000.

—Ab a mecting of the directors of the Chicago Savings
Bank & Trust Company on the 13th inst., Henry C'. Burnett
was elected Cashior and W. A. Nicol was made an additional
Assistant Cashier. As Cashier Mr. Burnett succeeds
Houston Jones, who resigned some months ago to enter
into other business, Mr. Burnett comes to the Chicago
Savings Bank & Trust Company from the National Bank
of Commerce, St. Louis, with which institution he had been
connected sinee 1897, starting as colleator and gradually
advancing to the positions of manager of their exchange
department and Assistant Cashier, which latter office he
held for the past five years. Io comes from a family of
bankers, his father having been Cashior of the First National
Bank of Richmond, Va., for twenty-five years, and Charles
R. Burnett, his brother, being First Assistant Cashier of
that Bank at the present time. My, Nieol began his bank-
ing earécr in 1902 with the National Bank of North A merica,
later going to the Continental National, and from there to
the Chicago Savings Bank in 1905; he is promoted from Chief
Clerk to his present position.

—The finger-print system of identification continués to
have new advocates. Among the latest to use the system
are the Des Moines Savings Bank of Des Moines, Iowa,
and six of the banking institutions of Spokane, Wash., viz.:
the Old Nafional Banlk, the Union Trust & Savings Bank,
the Scandinavian-American Bank, the Kxchange National
Bank, the Fidelity National Bank and the Spokane & Bast-
ern Trust Co.

—The Mechanics-American National Bank of St Louis
announces the eleetion of James R. Leavell as an Assistant
Cashier and the resignation of Assistant Cashier C. L. Boye.
Mr. Leavell succeeds George M. Trumbo, deceased. He has
been in the employ of the bank sinco its organization, and
during the past fow years has devoted his time to looking
after the requirements of the institution's correspondents.
Mr. Boye resigns o become an Assistant Cashier of the Fort
Dearborn National Bank of Chicago. He takes with him
the personal regard and best wishes of the officers of the
St. Louis banlk.

—Frederick E. Nolting, who has been prominent in bank-
ing circles in Richmond, Va., for a number of vears, has
entered into a co-partnership with Rutherford Fleet under
the firm name of Frederick 1. Nolting & Co., and will trans-
act o general invesbment banking business, dealing in high-
grade bonds and stoeks. Mr. Nolting was formerly Viee-
President of the Bank of Richmond and upon its merger
with the National Banlk of Virginia became a Viee-Prosident,
of the First National Bank of Richmond., My. Fleet was
formerly Treasurer of the Georgin & Florida Ry. The
firm’s officos are located at 903 Bast Main Streat.

—Depositors of the defunet Commercial Bank & Trust
Co. of Louisville received a dividend of 83 1-3 % on Ieb. 27,
the payment involving a distribution of over $200,000.
Dr. Ben L. Bruner, President of the institution, which closed
its doors Jan. 22, was named by Thomas J, Smith, State
Bank Commissioner, as special deputy to wind up its affairs.

—Threa of the officials of the Union Bank & Trust Co. of
Meridian, Miss., which closed its doors in November 1912
have been indieted on a charge of receiving deposits when the
institution was known fo be insolvent. Those named in
the indictment, it is stated, are W. H. Barnes, Prosident:
WL 1. Cole, Cashier, and H.J. L. Barnes, Assistant Cashier.

—OUn Feb. 21 indictments embodying 35 counts were
handed down by the prand Jury as a result of the investi-
gation into the suspension in July 1912 of the Citizens'
Trust Co. of Augusta. The institution had suceeeded to
the business of the Citizens’ Banlk in February 1012.  Accord-
ing to the Augusta “Chronicle,” W. B. Pace, President of
the trust company, has been indicted on nine counts charg-
ing violations of the State banking law; M. €. Dowling,
Vice-Presidont, has been indicted on 13 counts, 9 charging
violations of the State banking law and 4 embezzlement;
C. A. MeFarlane, Assistant Treasurer, has been indicted
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on 5 counts charging violations of the banking law; S. H.
Myers was indicted on 5 counts, B. Sherwood Dunn, a direc-
tor, on one count, and D. H, Willard on two counts. Mr.
Myers, who has been referred to as a member of the finance
committee of the trust company, denies that he was ever
an offieial of it, or a member of its directorate or finance
committee, and states that he had no connection with it
in any way until February 1012, when he was engaged as
counsel for the institution.

—An address on “Credit” delivered at Waco on Feb, 18
by Beverly D. Harris, Vice-Prosidont of the South Texas
Commercial National Bank of Houston, Tex., has been re-
printed in pamphlot form. The remarks wero addressed
to the Fourth District Bankers' Assoeciation.

—The West Side Bank of Geo. W. Bates & Co. of Port-
land, Ore., was consolidated on the 4th inst. with the Lum-
bermen's National Bank of that city. Mr. George W. Bates
has been elected a director and Viee-Prosidont of the Lum-
bermen's National and will be active in its management,
The consolidated institution on Mareh 4 reported deposits
of $5,577,208 and total resources of 56,924,234, It has a
capital of $1,000,000 and surplus and undivided profits of
$115,348. G. K. Wentworth is President of the Lumber-~
men's National, -

—In accordance with the plans to ehange the name of the
Merchants’ Bank & Trust Co. of Los Angoles to the Hellman
Commercial Trust & Savings Bank, as announced in these
columns Sept. 14, the interests in the institution have made
applieation to the Superior Court for permission to adopt
the proposed title. Mhe change was approved by the direc-
tors atb & recent meeting.  Action toward inereasing the eapi-
tal of the institution from 3300,000 to $1,000,000 was taken
by the stoekholders in January, and it is reported that the
Hellman interests have acquired more than fwo-thicds of
the subseribed capital. Marco H. Hellman, it is under-
stood, is to be President of the institution, while Ieving H.
Hellman will be Viee-President. W. H. Holliday will be
identified with the management as Chairman of the board.

—The City & District Savings Bank of Montreal was sub-
Jected to a “run” on the 4th inst., which continued for prac-
tically three days, during which time, according fo the Mon-
treal “Gazette,” £3,400,000 was withdrawn, The bank
met all demands without resorting to outside assistance,
and this notwithstanding the fact that other institutions
stood ready fo aid it. It is stated that the management
is at a loss to account for the origin of the unoxpected calls
upon it.

TRADE AND TRAFFIC MOVEMENTS.

UNFILLED ORDERS OF STEEL CORPORATION ,—
The United States Steol Corporation on Monday, I"eb. 10,
issued its regular monthly statement showing the unfilled
orders on tha books of the subsidiary corporations at the
close of February. From this statement it appears that the
aggregate of the unfilled orders on Fob. 28 was 7,650,714
tons, 170,654 tons less than on Jan. 31. [n the following
we give the comparisons with previous months;

Tomr. | Tons, | Tons,
Feb. 25 1013 .'-".li.-'.i].?l-l-r Mar. 31 1012 __ 5,304,841 | Ape, 30 1911,
Jan. 311913, .. .7,827 468 | Feb, 29 1012....5,4564,200 | Mar, 31 1011....
Deo, 31 1012___ 7,032,164 | Jan. 31 iDl?....ﬁ.Jf‘J.TL!l" Feb, 28 1911, 400,643
Nov, 30 1012___.7,852, Deo, 31 1011....5,094,761 | Jan, 31 1001, _..3,110,010
2....7,604,351 | Nov, 30 1011....4,141,055 Diee. 31 1910....2 50

-6,551,607 | Oct. find,325 4
-0,163,375| Sept, 30 1011 611,817
5,057,070 | Aug. 31 1911.
.5,807,340 | July 31 1011.

+6,7560,083 | June 30 1911.._.3,
Apr. 30 1012....6,004,885 | May 31 1011..__3.113 187

Prior to July 31 1910 reports of unfilled orders were issued
only quarterly. In the following we show the totals at the
end of each guarter or period for which the figures were made
publie, back to the organization of the Steal Company.

Tona. Tons. Tony.
June 30 1010... 4,257,704 | June 30 1007...47,603,875 | June 30 1004 ..%3,192 277
Mar. 81 1910___ 5,402,614 (Mar, 81 1007-22#3,043,858 | Mar. 81 1004_ 204136 061
Dea, 31 19000... 5,927,031 | Dec, 31 1000--_*8,480,718 Deo. 31 1003. .- #3315 123
4,790,834 | Sept. 30 1906 -+7,030,584 | Sept. 30 1003293728 742
. *01,809,550 [ June 30 1003, *4.606,678
; SAz0Is2 ll\lnr.gl mm...-m}u.;;g

Deo. 31 10082-- 8,003, 1 =22 27,806,080| Dec. 81 10027 - +5.347,
a - 0,806,477 | Bept. 30 1902._.%4 007

Juna 30 1008 .-

=00, 3y
4 -=*4,820,655 | Junae 30 1002. . .*4,701,003
Mar. 31 1008... 8,765,343 | Mar, 31 1005. .. *5,607,500| Deo, 81 1001...%4,407,740
Deo, 31 1907 4

aa 4824, X 4,000,203 | Nov, 1 1001, -2.831.003
Sept, 30 1007-2246,425,008| Bept. 30 1004 3,027,436

* The tiguresIprlor to Dee. 31 1907 are on the old basis, Under the present
mathod only orders received from sources outside of the company’s own Interests
are shown. The amount as of Sept. 30 1904, shown above us 3,027,435 tons, the
ormer basta, would, It Is stated, be 2,434,730 tons on that noG employed,
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[¥rom our nwn correspondent.]

London, Saturday, March 1 1915.

Feeling in the city has been growing more hopeful. The
improvement began with the statement of the Austrian
Premier at the end of last week that there is every reason
to hope for a favorable settlement of all the outstanding
international political questions, and it has pained ground
all through the present week. It has been inereased, indeed,
by a discussion in one of the committees of the Austrian
Chamber in which there was a strong demonstration against
the article in the organ of the Austro-Hungarian Foreign
Office which practically contradicted the Austrian Prime
Minister's statoment last week. Very strong language
was indulged in by the Deputies, and those who eame from
the manufacturing districts were most particularly earnest
in their condemnation of the Pross Bureau of fhe Forvign
Office and the mischiel it has done both at home and abroad.
It is believed now that Austris-Hungary and Russia have
come to an agreement for a partial demobilization. Russia
it is understood, would have demobilized altogether, but
Austria is not prepared to go sofar, sines she is apprehensive
that the preat vietories of the Balkan Allies may have a
disturbing effeet among her Slav populations. Still, it is
belioved that both Austria-Hungary and Russia will de-
mobilize the forces [lacing one another on the Galacian
frontior, while théy wil not demobilize elsewhere.

In addition to thig, Bulgaria and Roumania have sub-
mitted their differences to the mediation of the great Powers,
while it is understood that fha Albanian question will be
satisfactorily settled as part of the agreement between Russia
and Austma-Hungary. Lastly, it is announced from
Clonstantinople that the Turkish Glovernment has raquested
the Russian Government to use its good influence with
Bulgaria to bring about peace between the belligerents,

A very large amount of money is still hoarded in France,

termany and Austrin-Hungary. But it is hoped that onee

the fear of war is removed this money will come out. How
very lnrge the hoarding is will appear from an estimate re-
ported to have been made to the Prussian and the German
governments by the bankers who have just successfully
carried through the loan operations of the fwo governments,
namely that at the present time something between 22 and 23
millions sterling in actual eash is hoarded in Germany alone.
Tt is belioved that the hoarding in Austria-Hungary is even
larger, while it is known that there is a very considerable
hoarding in France likewise.

In spite of the threatened strike upon the Midland railway
and other signs of labor unrest, the belief is general here that
trade will again become eexeedingly active the instant the
danger of war is removed, and that money will beeome fairly
easy in about a month’s time or possibly somewhat earlier.
Af the end of Mareh, it will ba remembered, the large
aceumulations of revenue come to an ond, and usually case
sots in early in April. But whila the belief is very general
that onee the public is reassured regarding international
politics there will be & marked improvement in England
and Irance, there are doubls respecling Germany and
Austrin-Hungary. Germany, it is thought, will have to be
quiet for some time so as to recuperate, while it is feared that
Austrin-Hungary will need to be exceedingly careful for some

(I

The India Couneil offered for tender on Weadnesday 80 lacs
of its bills and telegraphic transfers and the applications
amounted to nearly G38 lnes at prices ranging from 1s, 3
31-32d. to l1s. 4 1-16d. per rupeo. Applicants for bills at
15, 4d. wara allotted 15 per cent of the amounts applied for,
whils applicants for telographic transfers at 1s. 4 1-32d.
per rupee wore allotted 15 per eent and above in full,

The lollowing returns show the position ol the Bank of
England, ths Banlk rata of discount, tho price of consols,
&a., compared with the last four years:

1913,
o, 20
£

1912,
Feb, I8,

1911,
March 1,

1910,
Afdgreh 2o
£

1000,
Mareh 3,
B

20,068,970
10,704,151
40,705,356
15,141,108
82,020,473
27,005,341
38,211,311

45 18-10
a

27,707,090
_ AN AN

27,088,705
21,670,536
44,020,649
15,116,030
A8, 800,730
30,532,328
40,071,123

28,204,500
11,289,000
40,252,432
13,976,401
20,034,807
20,136,085
45,150,665

r-!!};

Clroulation
Public deposita. .
Other doposits 41,067,026
Gov't seeurities. .. . 13,034,140
Other securliles, ... 41,800,571
Resorvo notoadeoln 28,
Colndbull, both dep 47
Prop. rescryve o 1o
it Lo

20,081,048
48,150,008

40 13-10
314
80 18-10 %

T
3,007

43% An
.o 5 34 : E
Consold, 345 p. oo T4H T8 15-16 81 7-10 x4 B34
BUYEr . s e, 27 12-10d, AT 24 5-16d. 23 5-100; 2315
Clear -house returns270, 140,000 275,302,000 340,257,000 347,074,000 320,200,000
The rates for money have been as follows:
Felr. 28, Feb, 21, Feb, 14,
Bank of England rate I o b
Open market mte—
Bank bllls—3 months: ... 4 1316 A T8
—4 months._ . [ 4 11-10
—{ monthi__. 2 ; 4 516
Trade bills—d montha . ___ ¢ i
—4 months. ...
Intereat allowed for depoal by
By Jolnt-atoek banka. .. ..
By digcount houscs—

Feb, 7,
(i}

AN @A 13-10
4 -10604 84
Al 5-10

afeh
BERhly

£

3l
M

4 1 1-10684 3 {r‘i:mc
i I‘

4 O-10
Ben b
Bty

HEs

Jhg
44

Messrs. Pixley & Abell write as follows under date of
Feb. 27:

* GOLD.~—This week's arrivals amounted to £936,000.  India has taken £275,350
and the bilance goes to the Hank of Englind.  Sinee our last the Bank has recelved
£540,000 In bar gold, while Argentina has taken £250,000 In soverelgns. Next wiek
wa expect: £1,047,000 from South Afrfea. Arrivals—8Sonth Afrlen, £853,600; West
Africa, £00,000: Drazil, £13.500; total, £936,000, Shipments—Bombay, £243,500.
SILVER.—A remarkable change haa taken place during the past week and prices
naye fallen from 28%d, for cash and 28 9-16 for forward to 2734d. and 27 18-16d.,
riapeetively. At the close of last week the market was Inelined to ease off on some
bear solling, slthough some speeinl buying was still in evidence. Since then the
Ching exchanges hive weakened further, and some heavy selling has come from that
quarter, while speculators hisve shown 1ittlo tnelination to reduce what mist Amouns
to o substantial bear scoount, The immediate future 1s uncertain, but the reduced
level of pricea should ntieact buyers when the present selling hnas stopped. The
Bombay guotation Is Rs. 71 per 100 tolahs. The Indian eurfency flgures ares
Feb, 25 1013, Feb, 24 1912,
12.10 Crores 14,50 Crores

- b0 do do

= <19 do e O

6.00 do 2,00 do

10 Crores 1740 Crores

Arriyals—New York, £315,000; Australla, £5,000; total, £320,000. Shipments—

Port Sald, £1,000; Bombay, £27,000; Cotombo, £1,600; Hong Kong, £30,000 (Mex.
dol.}; total, £50,5600.

The quotations for bullion are reported as follows:
GOLD. Fob. 27, Fe. 20,
1

Landon Standatd. £, d. ol
Bar, gold, tine, ea... 77 8 e

Under colnage.
In transit. . —- oo
Gold standard reserve

BILYER, Feb.27.
Lomdon Standarid. o,
Bar gitver, fine, 05~ - 274

* 2 mo, delivery, 05.27 1318

Cako sllver, oz 249 13-19

FPeb. 2073
d

255
35 9-16
3044

English Financial Markets—Per Cable.

The daily closing quotations for securities, &o., at London,
ag reported by eable, have been as follows the past week:

Londan.

Woek cnding March 14
Bilver, por oz, .
dCansols, 244 per cents.

o For Asooun

; Sal, Fri.
sod. 27

- 134
714

801734

AMan. Tues, Wed,  Thurs.
a7 96 13-16 20% 2034
734 73 7-17. 73K
Ve e i 734 73 0-16
dFrench Rentes (I Paris), i, T BBA2M 50.06
Amnlgamated Copper C - T2% T01g
Amor. Smelt, & Hefln, Co.. 714 7 TLIM;
i Anaconda Mining Co. 5 7 T T Thi
Aleh, Topekn & Banta F 11_1) 14

Preferred - o 104 14
Baltimore & Oh

Preferred. ..
Canadinn Pacllle
Chesapakn & Ohd
Chileago Great Westerno. -«
Chleago Milw. & 8t Paul_ .
Denver & Rio Grande. ... 20

73 5-10
73 7-18

Erlt o e s iaen

TFirst preferrod -

Secoud preferred -
Cirent Northern, preferred. . L
iinols Central. o oe.ooos---12014
Loulaville & Nashville 13615
Missour] Kanans & Texns.. . 26

Preferced 621y
Missourl Pacifie.

Nat, RR. of Mex.,, 1¥

Second preferred .. 24y
N. Y. Central & Hud, River.1081§
N Y. Ontarlo & Western. .. 311
Norfolk & Western. .. .....108

Preferred. L
Northern Paolfie . ...

a Pennsylyania. .-
eading Company
Flrat preterced .

a Second preforred
Ttook Istamd . - ..

Bouthern Faclflo -
Southern Rallway

Praferoed
Unlon Paclfic.

Preferred
17. 8, Steet Corporation.

Preferred.. ..

154
1105
L35
110
o4

Preforred ... = 1115 a
Extended 48 .. .coenee - 59 69

a Price per sharo.
Mab prices.

it
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National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO CONVERT APPROYED
The Pioncer Bank of West Palm Beach, ¥la,, Into “The First Nationa

Bank of West Palm Beach,”  Capltal, $75.000.
CHARTERS [SSUED TO NATIONAL BANKS.
Febrenary 21 10 March 1,

10,336—The Orbleonia Nationsl Bank, Orbisonia, I'a.
W. 1. Bell, Pres, W. Bates Bell, Cashier,
sonls Bank.,)

Capltal, 825,000,

(Succeeds the Orbi-
10,336—The Clty National Bank of Decatur, Ala, Capital, $100,000

John D, Wyker, Pres. A B, Jackson, Cashier,
10.487—Thi Austin Natlonal Bank, Austin, i, (Post Office, Ohicago, 111.)
g.‘np}lmt £100,000, Franeis E. Pray, Pros Albert W. Swayno,

Jashier.

105,338—"The Progressive National Bank of Summit, Miss.
('Il!q‘].i Jr?mfl B. Enos, l‘rl\“-.:’[ﬁ. M, Cain, Oashicr,

G ank of Snmmik.
Pirst. Nationn! Bank of Afton, Okla.
T PO kn‘ﬂ.: 1. . Nelr, Gashi

Clapital, $25,-
(Suceeeds the

Capital, 225.000).

! l:id.nl
il'l..i!iﬂ—( e or, (Conversion ol

arl W, Lohnhard, Pr
the Bank of Afton.)

OHANGE OF CORFORATE

8,040—The Grange Natlonal Bank of Clarion
“gligo Natlopal Bank.™
VOLUNTARY LIQUIDATIONS,
4,430—The Palestine: National Banlk, Palestine, Tex., Jan. 21 1913.
Absorbed by the Royal National Bank of Palesting. Liquidating
agent, A, L. Bowers, Palestine, Tex,
7.308—The American Natlonsl Bank of Lynchburg, Va., Feb, 17 1013
Ta bo suceeeded by the Unlted Loan & Trust Co. of Lynchburg
l\.lr|uitl::!lng agonts, James W, Gerow and E. ¥, Bopes, Lynchburg
Ta

7.835—'he Farmers' National Bank of Haskell, Tes., Feb. 12 1913.

{1 800—Tha First National Bank « Wilburton, Okla.. Dec. 14 1912, Ab-
sorbod. by the Latimer County Natlonal Bank of Wilburton,
Liquidating agent, W. . M Ginnis, Wilburton, Okls.
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8,726—The First National Bank of Mahnomen, Mion., March | 1013,
Succeeded by the State Bank of Mahnomen, which is to act as
Houidating agent.

9,763—The Nationsl Bank of Summit, Miss., March I 1013. To bo suc-
coeded by the Progressive Noational Bunk of Summit, Liquidating
agent, E. M. Cain, Summit, Miss,

B:800—The Rirst Natlonal Bank of Warner, Okla., March 2 1013, Sue-
ceated by the First State Bank of Warner. Liguidating agents:
J. T Arrington and E. 1. Rose, Warner, Okla,

4,861—The Yough National Dank of OConnellsville, Pa., March 3 1913,
Consolidated with the First National Bank of Connelisvill e, Liqui-
dating commitiee: Board of directors, Yough National Banlc,

Breadstuffs Figures brought from page 808.—The
statements below are prepared by us from figures collected by
the New York Produce Iixchange. The receipts at Western
lake and river ports for the week ending lash Saturday and
since August 1 for each of the last three years have been:

Reeelpls at—|  Flour,
bbte, 100615,
189,000
21000

Oats, ' Barley. [ Rye.

Gaexir. 32 10w Dush ABIhs . b 50 Ihe.
E'f]UE.I)UIII 6463,0000 50,000
211,000  375,000( 62,000
07,000 105,000 10,000
33=I‘I){}0_. 401,000 13,000
112,000 1,000

" 2,000
17,000

Wheat. I Corn.,

bicih. B0 1. bush. 56 1bs.
383,000 3,450,000
120,000 256,000
020,000 11,000
2,457,000 85,000
0004 183,000
54,000
02,000
352,000
401,000
268,000
23R4, 000

Chicfgo -
Milwaukes .
Diufisth

Minneapalia,
Toledo . ...
Dotroit -
Cleveland .
8E, Louls. .

3,000
14,000
67,000
48,000¢

5,000
13,000
304,000 64,000,
2 02,000
IKansas City, |
Omahs

124,000}
l?2.0|_1n}
3,739,000/ 1,781,000!
2,764 3 074,018
20481200 1,123 288/

Total wk.'13
Hime wk, ‘12
Sampewk, '11

Blnee Aug. 1 | | |
1012-13. 11 1,501,520/282, 870,000 160,290,225/ 169,337,685 T6,701.330) 13406042
1011-12. .. 7.?'.!'2.9"5! 101,078,000/ 135,037,173( 09,027,082 54,119,353 6,760,053

_1!“”—“ oot LOALH, 6781107 ,540,440 203,450,703 132,156,016 51,161,810.4,120,774

35,000
276,602

282,065 2,176,370

- Total receipts of flour and grain at the seaboard ports for
the week ended March 8 1913 follow:

Recelpls at—
New York ...
Boston
Portlamd, Me.
Philadelphls -
Baltimore. . ...
New Orloans *__ . _
Newport News ...
Galvoston
Moblle ...
Muootreal .
8L, Joahn

Totsl week 1013, 412,000
Binec Jan, 11913 __4 284,000 20,141,000 25,510,000 11,067,000 8094,000
Waoek 1012 354,440 1,155,273 1,007,430 705,400 - 84,800
Sinee Jan. 1 1002..8,165,762 11,207,761 18,700,640 6,680,116 1900,327

* Reoelpta do not lnelidde grain passing through New Orleana for torelgn portn
un - thrpugh hills of Indiog.

The exports from the several seaboard ports for the woek
ending March 8 are shown in the annexed statement:

Wheat, Corn,  Flour, Oaty, Rye, Burley,

buah. Buxh. 5. bush, bush.  bush.

407,010 424,705 04,223 72,434 8,458 122,074

34,000 20,000 111,000 .- _ 504,000

d12.470 25,744 e T - 4
108,000 e
840,403 75,720
270,000 15,000

367,000 -y

Barlay,
ol
143,000
1,000
504,000

Oitls,
hesh,
328,000
66,000
111,000
169,000
70,000
45,000

Rye
Bx i
. 35,000
245,000
090,000

15,000

12,000
477,000

176,000

L 101,000
168,000
367,000
40,000
23,000
3,000
7,000

31,000
133,000
1,000
16,
24,000
48,000

15,000
4,000

17,000 335,000

2,622,000 3,256,000 870,000 072,000

Pees,
hital,
3,004

Kzporis from—
Now York ......
Portlamd, Me.
Bodaton ... ..
Philadelphls .
Baltimore
New Orleans. ...
Newport News -
Cialveston Loy i
Mobila - 5,000 23,000
Bt. Jehm..._.... 335000 7,000

Total weel._- 23,215,463 2,380,604

Weok 1912 088,600 1,548,278

The destination of these
July 1 1912 is as follows:
Flour:

Snee
Week July 1 ]
Exparts for week and  Meh 8, 1912, Afch. 8, 1912,
stnee July 1 fo— bl Obls. busk, bush,
Unitéd Kingdom_ . 142,570 3,720,020 1,504 478 57,754,011
Continent __.____. 73,043 1,550,351 000,750 57,462,845
Sou. & Cent, Amer. 40,006 881,398 0,850 719,783
Weat Indles 45,5600 1,392,057 0,000 105,506
160 (0,254 e o i

Other Countries. ... 5,641 251,877 7,3850 2,002,195
Total.......... 311,118 7,881,200 2,218,463 118045, 240 2,586,004 20,425,118
Total 101112 160,208 6,015,487 084,660 63,105,034 1,548,278 28,561,818

The world's shipments of wheat and corn for the week
ending Mar. 8 1913 and sinee July 1 1912 and 1911 are shown
in the following:

109,142
131,000 44,000

500
22,000
15,000
17,000

411,118
150,298

exports for the week and

10,000
45,000
320,150 14,060 073,074
i}, 788

Wheat
Week

sl sl
1,005,902 0,051,048
1,250,787 15,400,450
10,250 450,535
063,784 1,300,470
200 44,061

26,732 135,748

Wheat.
1912-14,

Corn,
1912-13.

| 1011-12. 1011-12,

Canadian Bank Clearings.—The clearings for the woelk
ending March 8 at Canadian eities, in comparison with the
sama week of 1912, shows an increase in the aggregate of
10.3%.

Week endting March 8.
Clearings at—

1013 | 1912, 1011, ‘ 1010 .

Canada—
Monfrenal coeeaa o an
Toronto ..
Winnipeg -
Vaneouver ..
Ottawa
Quebee <.
Halifax _ ..
Hamilton .
Ht. John, .
London
Calgiary.

3
80,743,002
38,020,015
13,856,241
70210156
8,621,707
2,380,248
1,872,048

o
42,003,652
35,270,008
156,021,337
10,209,039
3,030,800
2,050,173
1,441,074
1,866 4680
1,608,038

3,330,302
2,808,085
1,970,576
1,628,457
613,736
447,107
818,007
600,456
54,047

)
46,733,538
45,065,277 30,000,000
25,085,782, 26,478,253
12,130,506 11,500,004
,120,503| 5,449,050
3,104,775
2,260,569
3,336,960/

1.540,960
1,991,032
|

2,282,005
S46,043
G44,181

3
53,208,431

128D N sl i de D T L0.
hmnkunE kSt aklsskale

131
A

—1.

4,710,500
3,026,754
4,462,803
1,721,740
510,403
AD9, 4496

Edmonton .

Reginn ...

Heandon -

Lethbridge
Haskatoon. ..
Brantford ..

Mooge Jaw. .

Fort Willlam___ ..
New Westminater. . __

et

el A
CoEODa DM e

-+
)

+77.
d In tot

+10.3

178,900,062| 157,608,881
DIVIDENDS,
The following shows all the dividends announeed lfor the
future by large or important eorporations:
Dividends announced this week are prinled in ilalics:

120,017,102!

| 109,008,204

Total Canada i

Par When

Payablé,|

Raoks Closed,

Name of Company., Daya ITneluriae,

Rallroads {Steam). |

Arhland Coal & Irom Ry, (guar). .. 1 Mar, 20 Holders of ree. Marlla
Heeeh Creck, guaranteed (quar,) : |Aur‘ 1iHolders of ree, Mar. 21
Boaton & Albany (quar,). -....... ‘!.\Iu.r, 31| Holders of reo, Fob.28a
Boaton & Malne, common {quar.). Apr. 1| Holders of ren, Meh. 1la
Boston Revire Beach o Lynn (guar) .| Aprll 1{Holderd of ree. Marlsa
Canndlan Paclile, com. (quar.) (No. 07) .- Aprll 1iHolders of ree. Mar, 1a

Preferred R e T S April _1lHoldors of reo, Mar, 1
Chesnpeake & Ohlo (quar) ..., 3 Mar. 31 Holdert of rec, Mar, 7a
Chicago Burlinglon & Quincy (quory--- .. Aur, 25/ Holders of rec, Mar, 10a
Chleago & Eastern Tinols, pref. (guae.) . Apr. L Holders of ree, Mar.17a
Chicago & North Weatern, com, (quar.).- Aprll 1| Holders of ree, Mar, 3a

Prefarred (ounr. Y. oo ool ol April 1 Folders of réa, Mar, 3a
Chicagy Rock Island & Pacifie By, lguar.) - . Mar, 31 Holders of ree. Mar.21a
Cinclnnatl Norethern. - ... . ... M, l.’n! Holdors of reo. Mar.17a
Mah. 20 Holders of ro¢. Feb.254
Mar, 15 Holders of ree. Marlsa
May | TR e LA T

Delaware & Hudson Co: ( F.)

Fondn Johnsioon & Clocerseille, pref. (gu.)|

Graaqul Trunk, guarantecd. . .o coooeoos
Firat and second prelerene. :
Third preference. ...

Hooking Valley (quar.)_ ... .

Interborouel Rapld Transit fquar,) . .

Fonndax Clly Sowthern, prefirred (ginr

Kookuk & Deés Molies, preferred . _

Lacknwanoa RIL of New Jersdy (quar.). .

Lake Shore & Michizan Southern (extin)
Guaranteed stook (Mich, Sou. & N . Ind,)

Muing Centrald (Wear)e - oo oo e

Munhattan Ry., puar. (guar.) (No. 116) ...

Meadelile Comneavt Lake & [inesvills

Minn. Bt. P, & 8. 8, M., com, and pret. ..

Newark & Dloomfield .

NOY, Cendrad & Hudsom River (quar.,

Now York & Harlem, common and pr

N, Y. Lack, & Western., guar. (quar.). ..

N. Y. N. H. & Hartford (quar.).

Norfolk Southern (quar). ... _.

Norfolk & Weatern, common (quar.)..

Plitspurgh Bessenier & Lake Erte, eommon...

Pler, FL Wayne « Chic., reg., guar. (guar,)
Speclal guaranieed (guar,) .. .

Plitaburgh & Lake Etle (6xXtra). .. ...

Reading Company, 2d pret. (quar.).

St. Jogenh Bouth Bend & Southern, com. -
Priferrod

8t. Louls & Ban Franclseo—
Chilo. & Teast 1il., pref. tr. etf. (quar,) ..
K. C. Ft. 8, & Mem,, pf. (. etfs, (quar.)

Sauthern Paclfie (quar.) (No. 26) . -—

Southern Rallway, preferred

Southern Ry, M. & O, stock trusteifs_ . ...

Unlon Paciflo, common (quar.). ... ..
Proforred. ..o - C R S

Utiea & Diack Ttlver. ..

Warren, guarnnfeed ...

West Jerady & Seashord un

Street and Electric Rallways.

American Rallways, common (quar.)..---

Arkansas Val. Ry,, L. & P,, pref. (quar.)

Brockton & Pl{m. St Ry.,prefl. (No.8)...

Brooklyn Rapld Transld (quar). ... .. ..

Callfornla Ry . & Power, prior pref. (No. 1)

Chicago Cley Rallway (quar). ..o ..o....

Cleseland Ry, (quar.) Apr.

C h Pow., ty.&L., com.(No,1) May 1|H

org of ree, Mar.17a
lders of reo. Mar.24a
ers ol ree. Mar. dla
olders of réc. Mar. 14a
Holders of ree. Mar.15a
Holders of rec. Moh.21a
Haolders of ree. Meh,21a
Haolders of réo. Mar.15a
Haldern of ree. Mar, 15a
10 Fotders of rec, Mar, 31
15| Holders of rec. Mch,20a
Apr.  TiHOIders of ree, Mar.22a
Apr. 16/ Mar,. 21 to Apr. 10
Apr.  1{Holders of ree. Mar, 21a
Apr. 1iHolders of ree. Mar.15a
Meh. 31| Foldera of rec. Mch. Ba
April 1 Holders of reo, Moh. 154
Meh. 12| Holdera of rec, Fob.28a
Apr.  Lilolders of ree. Mar. 156
Apr. SiMar. 0 to  Apr.
Apr. LMar. 16 to Apr. 1
Mueh, 31 Holders of ree, Mol 210
April 10 Holders of rec. Mar. 251
Mauor, AiMar. 11w Mar, 10
Mar, 15/ Mar. 11t Mar, 10

Mar. 18 to Apr. 1
Mar, I8 to Apr. 1
JHolders of ree, Feb.28a
|Holders of reo. Mar.29a
| Holderd of ree, Mar, 15a
Meh. 1 Muoph. 16
Meh, 1 to Moh. 16
Halders of ree. Mar,14a
Apr. 15/ Holilera of ree, Apr, 5a
Apr.  1iHolders of rec, Mar, 14

i
I
1
I

Apr.
Apr.

o

1S e 030 03
-~
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.\ MAr, 16/ Holders of ree. Mar. 1a
Meh. 15 Holders of ree. Feb, 28
Meh. [-Sil]nldcnl of rea. Mcli la
Aprit  1{Holders of ree, Mo, L0a
April 1/ Holders of rea, Moh, 22
Mar, 20iMar, 6 to Mar. 17
1| Holders of ree. Mar. 12
erg of rea, Apr.l0a

Week. Bince
Mceh, B. July 1.
20,187,000
32,049,000
54,505,000

60,000

Since
July 1.

Mch. 8. July 1.

Bushats. | Bushats, | Is,

Noreh Amer, [ 3,548,000 179,502,000, 122 348,000
Tussla oo .. LE60,000 78,491,000] 60854000
Dnube . ...| '800,0000 42,003,000! 57,025,000
Argenting 5,372,000 64,118,000|
Australis - (2,660,000, 25,736,0000 35,324,000
Tl 112,000 43,736,000, 31,754,000
224,000 5,950,000 7,540,000

13770000/ 445,430,000 349,028,000'4,035.000 210,499,000 112,791,000

The quantity of whaat and corn afloat for Europe on dates
mentioned was as follows:

Week. Since
[ July 1,

Sineca J

B

2.3!1.'5.1";1:'F 25,080,000
128,0000 7,025,000
204,000! - 10,601,000

42,074,000] 1,335,000 167,704,000

Tofal ...

Wheat, Corn.

of reo, Mar, 21
of riée. Mar. 21
of reg. Mar, 8a
e of ree. Fob.20a
era of ree. Fob, 204
| Holders of ree. Meb.22a
Holders of reo. Meh 22q

Duluth-Supérior Tractlon, common (guiar.). 11 H

Preferred (quar,) Apr. 1H
El Paxo Electric Co., common (No, 7)., i Muar, 15/H
Galveston Houston Elee, Co,, com, (No.8) Meh, 1511

Praferred (No. 123) ... ... P h, 10| Hold
Hallfar Electrie Travupay, Ltd. {gu
Houghton County Traction, com.

Preferced (No. 10)
dilinols Traciton, preferred (gtiar.) .
Lovissille Traction, comman (gwir.)

i ] [ My T Ml AL L RN
Manila Elee. TUR, & Lig, Corp, (quar.} ...
Mahawk Valley €. (QUIPY weva—n.-
New York State Rallieays, common. o

Preferred 2
Northern Ohlo Trae. & Light, com. (quar,)
Philadelphia Compahy, com. (gu.) (No.120)

Cumlatiee prefereod slock .
Philadelphin Traction =
‘I‘ﬂ'. Joxeph Ry.. L, I & Po, pfofgu) (Nod2

Apr.

F ;:I;
Hold

ers of ree, Mar, 11
i of ree, Mar, 11
Holdors of rec, Mar, 194
Holders of ree, Mar, 20
Holders of ree. Mar. 18
Holders of ree. Mar, 18
Holders of reo. Feb.28a
Holders of reo, Apr. 1
Holders of ree, Apr. 10
Holdera of ree. Mar,10d
Holdera of re, Mar. 154

Irtted
Kiwgdam.,

Brushels, | Bushels.

5,522,000 9,843,000
5,108,0000 10,304,000 15,412,000
3,485,000 7,242,000/10,727,000
A ARA B SCAAR AN 1N 03 AN

Urnitied
Kingdom. | Continent,

Ttughels, | Busheis.
23,740,000 31,088,000/ 54,828,000,
23,088,000, 25,040,000/51, 125,000
27,170,000; 11,800,000038,97G,000
FL AL ANN 29 ATA NNV ST 294 Vi)

Total.
Hhueshely;

Toeal,

Rushels,
15,000,000

Continent,

Mar. B 1013,
Mar. 11013,
Mar, 1042,
Mapr. 1110010

Holders of ree. Mol 34
Mur, 23 to Apr. 1
1Hglders of roo. Mar, 15a
Tolders of ree. Maoar, 21a
Holders of rec. Mur, 21
Holders of reo, Mch.11a
Irolders of ree. Mar, 21
LMar. 22 to - Mar 41
1IMar, 22 to: “Mar, 31

& ‘Third St Pass., Phils. (I}LL‘II‘-].J

Terre Haute Ind, & Eaxt, Trac., pf. (quar.).

Toronto Rallway (qusr})

Twin Cliy Rap(t Tran., Minneap, com.(gu.)
Preferred (gunr.y

Unlon Ry., Cas & Eled., com. (No. 1)....

nited Tight & Rys., com, (quar.) (No, 1)

Unlted Light & Ris., \dt pref, (guar). ...
S areferreil {aniar.y, . e ‘
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Name of Companyl.

When
Payable.

Hooks Closrd,
Thays Melusice.

|
Nema of Company.

Per
Cend.

When
Pagable,

Books Closed.
Days Inclustrg.

Street B Flectric Rallways (Concluded)
Urnited Trag, & Elee,, Providenos (quar.).
Vieginla Ity & Power, COMIMMI . - v eeesane
West End Streed Ry, Hoston, comman . P
Wt [ndie Blec., Co., Bid. (ghar, (No =
West Penn 'Tr. & Water Pow., pref. (quar,)|
Hanks.
ot & Jren Natlonal (guar.) . o ooooeee
Aount Morrts (guar.) (N0, 53} . ceveavn s
Trust Companies;
GURTANLY (QUAL) «e e ee e cmmmmmmmmm e

Extra
Lanayers’ Tifo D, & Truak (guar,) (No,
Murial AN (GMar.) s e e e e e
Miscellancouns.
Aeotian, Weobir Plono & Planola, peef, (qu.)
Amer, Agricultaritt Chim ., com. (g} (N0}
Profurred (guar.) (No, 31 ... .
Ameriean Bank Note, pred. (quoe 3
Amer, Beot Sugnr, pref, (quar.) (No. -
Apicr. Brake Shoe & Fdy., com. (@uar.) . ...
Proferrcd (qUAE.) < uu vz seevsmseane - -
Amerlean Can Co,, prol, (GUAT.) ceee e ne
Preferred (acot, avcumulated dividends))
Armer: Car & Fidy., com. (quar,) (No. 42).
Proforred Gqunr.) (Na. 56)
Ameelean Clanr, preferred (GUar.) ..
Amerlcan Coal Products, com. (quar.} < -
Aneriean Exspress (QUAN) .. ccmaemecnesa
Amer, Gas & Elee.; com, (qu.) (VNo. 12—
Preforved (quar.) (N0, 20—« camennaunr
Amer, Iron & Steel Mfg., com. & pfs (QR.) -
Ameriean Manufaeturing (quar.) (No. 04)
Amerlean Plpe & Constrietlon (quac.)....

Amorfoan Pneunmatle Berviee, first pref...

Common tmrn{tlﬂ
Amer, Bmelt. & Ref,, con. (qu.) (No. 5&)
Amer, Bmaelters Sec., pl, A (AL} (No. 33)
Preforred B (quae.) (No. 82) .
Ameriean Snuff, eommaon (quar
Prefecred (quar.)
Amerfoan Stool Foandries. ..
Amerloan Bugar Refln,, com, & pr
Amerlean Surefy (quar.) (Ne, 85)_. -
Amerfcan s, preforred (quar.).
American Type Fourgders, common (guar
Preferreid (QUal.) - ccziaais sy sranas
Am. Water-Works & Gu., pf.(gu.) (No. 4)
American Waoolenk, pref. (guar.) (No. G6) .-
Amerfean Writing Paper, pre 020
Assoclated Gas & Blee., prif.—Sce note (e),
Beihichem Steel Corparation, pref.
Booth Flaherios, oot
Flrat preferred (quar.)
Borden'a Cond. Milic, praf. (qu.) (No. 45)
Hritiah-Ameriean Tobseeo, Lide .o oaeno o
Tirgoklyn Unfon Gas (quar.) (Mo. 48)....
Butfalo Genersl Blogtrig (quar.) (No. 74).
Callfarnia Potrolentn Corp., eom, (QUar) .
Priforred (Quar) . ovoea-
Calumet & Tlecla Mining (quas.)
Cambria Trom.....
Canadian Cong'il Rubber, Lid., com. (
Preferred {quar.y.. .
Cas 3
Proferied.. ... -
Canadian Westinghe A ;
Cane (2 L) Threshing Afaching, prefs {0
Centeal Loathor pref, (quar.) ...
Cent, Moxleo Lt & Pow., pf. {qu.) (No. |
Cent. Sated Eles, Carp., plo (qu,) (No. 3)
thesobrough Mamufacturing (quar.)
bR T T
Chle. Jung, fy.& Un, Stk. Yds
Preferred  (guar,)
Chleago Telephaono (quar,) .
neinnalf (faa & Klecrrfe (giar.)

L e

Columbus (0.) Gaa & Fuel, pref, (quar,). .
Columbnug () LL., Heat & Pow., com. (g}
Profertel (UL cmo il dm et ez mm e
Comput.-Tab ~Itecord. Co, () (N
Consolldated Gas (quar,)
Cans, Gas, El. Lt. & P., Balt,, com; (i)
Proferred . civeasesmnaa
Condinental Can, prefy (No. 1)
Creseent Pipe Ling (QUar) .- cceee=s
Cuban-Amerlean Sugar, pref, (quar.)
Digmond Mateh (quary .-

Priferred (quar)
Dapiinton Trom & S
Dieminlon Steel Corp, JLid.
Dominton Textile, common (quas.)
duPoit (B, 1.} de Nemours Powy, e

FProferred (quar.)

ont Tnteroat. Powder, prof. (quar).

Eustern Light & Pl (quar) .. ...
Enstman

Kodnk, com. (QUAL)..cenensax
Proforred (QUAF) i icuei simaacain
Federal Mining & Smelting, pref, (quar.) .
Galonia Stigoal O, oomiman (quar.) ... -
Proforred (GO oo e raaan
General Boking, pref. (quard (No, 5 A
Genoral Chemieal, proforred (QUATY . ...
Cleneral Chomieal of Cal., 18t pref. (quar.
Goneral ElIoctie (QUAL) «oe-ceeaaaas
Getoral Fireprooling, eommon (quar)...
freniral Gug & Rieeirte, prefs (Qor.) ..
Gaoldfleld Consolldated Mins. . - ---e
Goadrieh (. F.) Co,, preferred Lqm'r.)___‘
Guggenholm 1sploration (quar.) (No, 41},
Hale & KIUDUrR, cOMMON. -« - cosomcmanis
First anit sccond preferrad (piar.) .. ...
Hart, Bohatfner & Marx, prof. (quar.).
Helma (Geo. W.), tommon (quar.)-

Proforred (rIunr,)...___. -
Mining (monthly) (No. 460) .

Homestake
EXtrn (DOYADIO TN BLOOK) o oo e oo
Intercontinental Rubber, prof. e
International Niskel, earmor 5L
Proferred (quary ... .
International SIvee, proforre
Proferre] (on account aoounr, divs,
Proferred (on account aeeim., dive.). ...
Int, Smokeless Powder & Cham,, Bom. (o)
Preferreile o cesaenenasnen
Istand t‘.':;ct {.‘mla comman (g
Preferred (QUAL) . -evocsmsoseaaanasl
Nrm.r?:mnn Bpart, Stores, Ine., pf. (No, 1)
Wayuor (Juilig) & CO., comeoon (quar,). .
First and soeond preferred (quar)
Kreago (8, 8.), preforred (quac).
La Dollo Tron Works, commol.. -

=

. . fonos ol
el A

Bt 15t b e
o e

|Apr,

Apr, 1[Mar. 12w Mar. 10
Anrll I(lillt}!dmﬁ of ren. Mar.20z
Al l|Mru'. 23 to  Aprll 1
AT, 1|.\-I:|r. 24 ‘to Ape. 1
Mar; 16| Mar, to  Mar. 16

13
a1

April
April LiMar, 21

1} Holdern of ree, Mar:
ta  Mar.

Mar, ﬂ.l! Holders of rep, Mar.2he
Mar, 41| Holders of res. Mar. 260
Apell 1Mar, 100 to  Aprdl 1
Apell 1|Mar.28 to  Mar, 31

Mar. 41| Holdaes of ree, Mar, 206
April 15| Holders of reo, Mar. 24
April 15| Holders of rov, Maur. 24
1| Holders of roe, Mar,15a
1| Holders of ree, ‘.\-Inr.l:m
20

Apr.
IMar, 31| Holders pf ree. MAar,
Aar, 311 Holders of ree, Mar.
April 1] Mar, 33 to Mar, 51-].
April 1\Mar. 23 to Mar. 31
1| Fialders of rec, Mar.11a
11 Holders of reo, Muar.11a
Apr, 1 Holders of reo. Mar.lda
Mar, 31{Mar_ 264 to  Mar, 81
Apr. 1|Holders of reo. Fob. 280
April 1{Mar. 21 to April
May 1{Aprit20 to  May 1
Apr. lilluhlemufti:c.l\l::r.ﬂm
April  1{Holders of reo. Mar, 17
Apr.  1|Holdera of reo. Mar. 15
Mar, 31Mar. 11 o Mar
Mar. 31/ Mar, 11 to
April IiMar 21 to
Aprll TiMar. 21 to
I|I|Ml:1|. 22
31/ Meh. 22
31| Mah. 22
15/Feh, 23
1Mo, 22 o
Unar. 28w Mar. 30
1 Hotdors of re¢. Mar.15a
1| Holders of ree, Mar.16a
L31iFeb. 28 1o Meh. 20
Aprll 2{Holders of ree, Mar. 14
aar, 31iMar. 16 to  Mar.31
Apr, 1iFeb. 16 1o Mel. 10
April 15 Holdern of reo Ape 10
April 16] Holders of rec. Apr 104
Ape, 1 Holfors of vee. Mar. 154
April 15| Mar. 256 to  Aprl 3
April 1|Holders of rec. Mar.15a

April 25| tolders of rec. Aprlt 10
M) _(Mar.200 ta Apr, 1
Aprll 1{Mar 20 to Apr, 1
Mol 156{Meh. 6 to  Meh 10
Mar. 31 Hee Note b,
Aptil 1iMae. 16 to Mar, 81
Mar, 31 Holders of ree. NMar., 20
Apell 1[Mar 16 o Apr.
Aprll 1{Mar. 10 to Apr. 1
Mar, 20/ Holders of ree. Feb, 21
Apr. 1| Holdors of rea. Aar, 15
TApell 1|eaacaas
pril 3= ke
pe. 1/ Holders of red. Mar, 16
: [Apr. 1 Holders of ree, Mar 16
Apr. 10| Holders of rec. Mar, 31
April (1 Halders of ree. Mo, 15
Apefl 1/ Holders of ree, Meh, 104
Apr, HHolters of reg, Jan. 15
Apr, 1{Holtera of ree: Mar, 10
Muar. 22/ Mar, 6 to - Mar. 23
Mar- 23| Mar. 6 to Mar, 23
Apr,  1liLolders of rea. Mur. 12
Apr. 1 Holders of ree. Mar, 12
41| toldeérs of roo. Mar,2%a
2 Mag, tn Mur. 21
0 Holiders of tee, Mol 1a
1| Holdera of ree, Muar, 16
April illinhiers of reo. }\lnrlga
April 1} Holders of res. Mirlba
Apr. 10/ Holders of re¢. Mar.3la
Meh, 15| Folders of ree, Feb.l3a
1 Melders of ree, Mch, 20
Apr. 1{Holdors of ree. Meh. 31
April 1] Holders of reo, Mar, 20
Moh. 15/ Fab. 21 =~ 1o Meho 18
April 1} Holders of ree. Mar.15a
Meh, 15| Holders of rog. Feb.284
Ateh, 15 Holderd of rea. Feb.28a
Apr, 1Mar, 17 o Mar. 31
1Moe 17 10 Mar. 31
April 1} Holders of rea. Mar, 15
|Aprit 1j1olders of ree. Mar, 17
| April 11 Holders of ree. Melid5a
|M:\r. 15iMar. 6 1o Maro10
Apr. 25(Avr. 10 to. Apr, 28
April 1| Holders of reo, Mar.22a
Apell 1\ Holders of ree. Mar, 10
Aprll 1| Holders of ree, Feb 284
Apdl 1| Folders of reo. Feb.280
sar, 15/ 1olders of rec. Febh.24a
Mar; 31| Hotdecs of reo. Fob. 23
M, $1| Holerd of roe, Feb, 25
Ape 1| Holders of res, Mar. 22
Apre 1 Toldor of rooMeh.20a
April Il'i[n\rlcrs of ree, Mar, 21
Anril 15 Holders of reo. Mar, 1a
Aprll 1{Holders of ree. Meh, 20
April 1AAr 31 W Apell 1
Aprll 30| Holdora of reo. Mar.dla

10 [Aprll 1{ITolders of ree. Marin

Apr, 1/Mar.15 1o Mar. 10
Mar, 81| Holders of veu. Mar, 21
Mar, 31| Holders ot ree. Mar. 21
Mur. 81| Holdoes of ree. Mar, 170
Apr. Foldens of ree. Mar, 1564
Anr. Holders of reo. Mo, 161
Meh. 26/ Holders of rea, Mel, 100
Mehi. 26| Holdera of rea, Mob,10q
N 31| IToldors of ree. Mardla
IJuns Q)M W Jufo 2
|May 1Aprii 13 to, May 1
fApril 1Feb. 26t Aprll L
April 1|Feb, 26 to. April 1
Muy 2 o  May 16
Holders of ree. Mar. 224
Holders of reo, May 5a
Haolders of ree. April 20
Huoldera of rog, Mar, 25
Holders of reg. Mar, 20
Holders of Tee, Mar,21a
Holders of reo, Apr.2le
Holders of rec. Maril7a
Hollers of ree. Apr. 189

Miscellaneous (Concluded).
Landton Monotype Mackine (quar.) .. ...
La, Roxe Consoifdated A ines (guar.). .
Liggett & Mywors, preforred (quar.)..----
Liggett & Myers Tolidced, common. (extf). .
Loose-Wilea Blacult, 160 pref. (quar,) ...

Becond preforred (quar)_ ... ..
Larillard (P.), enmmon (quar.).
Proferred (QUar)e . o oo
Mpokay Compunles, com. {yguar.) (No.
Preferred (quar.) (No. A7) . ce e omnaeaes
Manhattan Shirt, praf. (quar.) (No. 3)-- -
Muy Department Stores, pref;, (quar.)
Mergenthnler Linotype (quar,) ... .
Bxtra - ..
Maxlenn Petroleum, preferrod (quar.)
Miahlgan Tght, pref. (quar) .. ...
Mtwaukee & Chicnga Brewerfes, Lad
Montana Power, common (guar.) ...
Preferred {quar,)--.
Montreal Cottons, Lid., common (q
Proferrad (QUAR.) . e e anacaaes a
Muskogen Goa & Eleo., prof, {quar)....
Nutlonal Bigeult, eom. {quar.) (No. 69)-.
Nitlonnl Carbon, sommon (Gusr.).
Natlonnl Enamellng & Btatp., pref
National Lead, common (quar
Preferoed (quar) ..o
Nattonal Licoriee, pref. (quear.) (No.
Natlonal Sugar Refning (quar.y... ...
National SBurely (QUAT.). .- -
Natlonal Teanslt (ouse.d. .
Nevada Consalldatsd Copper (Quar,
Now England Telep. & Telog. (quars)
New York Alr Brake (quar......
Neow York Toansit (QUar) - ceecsmm-eee
Nites-Bement-Pond Co., commsn (uar.) .
Nipiaxtug Minee Co. (QUAT.) o on v ceevnen
Extra cassanes
North Ameriean Co, (quue.) (No. 30) .-
Ohlo O (QUAL.) cs s e ms e s a=
BEae Sl e
ils Elepitor, commom
Proférred (guar.) .-
Pabst Brewing, prof. (quar) ...
Piekard Motor Car, proferrod (quar.).
Pheips, Dodge & 0., ITne. (guar,). ..
Phliladeiphin Eleotrie (ouarg. ..~
Plitsiergh Platd Glaxy, oommaon (quar.) .
Preferced (anmunl) - -
Producers Ol {(quar,)
Guaker Oats, cominon (quar.)
Preferred (quur.)
Cuiney Mining
Tallway Steal-Spriog, i A
Tepublle [ron & Steel, pref, (qu.d (N
Royal Baking Powdee, conimon (guar.)
Proferred (qUar) .o s oosizeme-=es
Rubber Goods Mig,, common (Quar,
Proferredl (guir.) (No, 66)
Rumely (M) Co., common. (No. 1).
Rumely (M.) Co., preterred (quas.)- 3
Safety Car Heatlng & Lighting {goard.. ..}
Bears, Roebuck & Co., preferred (guar,

Sloss-Shefficld Steck & Dron, pref, (gur.)

Bouth Penn QI (QUAL) ce e caan e cimavann
South Porto Rieo Bugdr, common {(quar.).-
Profermed (QUAP Y. cne i inanae
Botith Weat Penn. Plpe Lines {quar.)
Standard Gan & Electrio, pref. (quar.)
Standard MAlling, preferrad (No, 20)
Standard Ol of Callfornia
Hiandard Ol of New Jersey (quar,) -
Atandard Ol of Ohlo (quar,) .-

Bubway Realty (quar
Sulaberger & Sona
Swin & Fineh. . -
HBwifr & Co, (qusar. .
Texaa Company (QUAL) - .- .. -
Undorwood Ty poweltor, common
Preferred (guar) .- —-
Union Carbide (Quars}-..- it
Union Seefieh o Stpnal, com. & pref, (Guar)
United Clgar Stores of Amer,, peef, (quar,)
Untted Eruft (uer) (VoL Bi) e e e
Unlted Gas & Iteetrie Corp., pref. ..
Lnited Ghax Imiprtordment (Iarde e oe.
Crnttiad Shoe M achinery, common (guar,)..-
Preferredd (guar ) eess s simnmanomssman
U, 8. Printing & Lithogeaph, 18t pl. {qu.)
Second preferrod (Guar.)
U. B. fiteel Corparation, commaon (quar.).
Utah Caopper (guar,) (Ne. 14}
Wesiern Unlon Teligraph (gumr,) (No, 176)
Westinghouse Afr Beake (guar.). ...
o e e R A
Stock Drieldond . - ¢ ooy ne
Woympn-Hruton, commgn (GUAT.).
Preforrel (QUAF) cececaas
Willias-Opertasted, suvf, (gour.),
Woolworth (F. W), pref. (auer.) (No. &).
Yukon Gold Co. (guar) (50, 1580 aeea s

" 1
: [Aprl 1
A{ IMay  1{Apell 16
] !Amz
i |Apr.

Mar. 24
April 17
Mar.21a
Mar, 21

Maur. 31| Holders of ree.
il 30jApeil 1 ta
Apr.  1|Holders of rees
Holders of reo.
Mch.21 w0 April 1

to  May 1
1] Halders of res, Mar 178
1| Holders of ree. Mat.17a
1 Holders of ree. Meh.12a
1, Holders of ree. Mch12@
1 Holders of rec. Mar, 176

lApril 1

1April
April

1
[Apr.

i |Apr, 1|Holders of reoMar d195

'_|Mnr.:3|-M; ;25 o

|3tar. 31{Folders of roo. Mar. Sa

Mar, 31/Holders of ree, Mar, 85
|April 20| Holders of rec. Meh.31a

1 |:\(!rﬂ
|

Lifolilers of red. Meh, 150
May 156/Holders af rep, Marl3w
April. 1iHolders of ree, Mar. 17
April 1 Holders 6f peo. Mar, 17
Mar, 15/1Tolders of roe. Mar. &
Mar, 16/ Holders of ree, Mar. 5
Meh. 16/ Holders of rec, Feb. 28
Apr. 15/Holders of rec. Mah.28a
LApril 15iAprll 6 April 156
i:\lnr,SlI.\'lnr, 12 Mar, 31
Mar, 31/Mar, 15 Mar. 18
Meh. 16/Feb, 43 Feb. 25
by Mar. 31
Holders of reo. MAar, 8
Mar. 21 to  Mar, 31

Apr. 2
lApr. 1

. |Mar. 15/Hotders of roe. Feb.28a

Mar. S1Mar.

§ to Mar. 12

1 |’.\i:lr. 81{Holders of re¢. Mar, 152

|Mar. 18|ITolders of rec. Mar. 44
|Aprll 15 Holders of reo, Meh. 26
Mah. 21 Mch. 13 to Moh, 21
[Apri 21/Aprd 1w Apnily
April21jApril 1 to April 17
Apr, 1/ Holders of ree. Mah,20a
|31nr. 20 Feb, 25 1 Mar, 0
l‘\l:u. 20 Feb. 25 to Mar. 0
Aprll 15 Holders of ree. Mar, 31

i [April 15 flolders of rec. Mar. 31

Mar, 16/Mar, 8§ o Mar.16
Mar, 16:Mar, 6 ta  Mar. 16
Mar, 28/ 1olders of ree, Marl7a

{Mar. 15Holders of roe. Feb.20a

[ApHL 1iMar. 16 to  Aprl L
fApell 1iMar, 16 10 April 1
Mar. 31| Holdérs of rec. Mar. 16
Aprll 15 Holders of ree, April 1
May 31/ Holders of rec. May 1
Meh, 24 | Holders of ree. Meh. 18
Meh, 20/ Meh, 2 to Meh, 20
Apr. 1 Holders of ree. Moh.15a
Mar, 31| Holderd of ree. Marlda
Mar, 31 Holders of ree. Mirlss
Mar, 15/ Holders of ree. Mar. 10
IMar, 15 Holders of rec. Mur,10a
Meh 15/ Feb, 21 to. Mch. 4
Apr. 1 Mar, 20 to  Mar. 30
Apell 1| Holders of tee, Maor. 140
Apr.  1lHolders of ree, Mar.16a
Apr. 1 Holders of reo, Mar.158a
Mel. 31| Holders of ree, Moh, 12
Apr. 1| Holtors of ree. Mar, 150
Apr. 1| Holders of reo, Mar.15a
A1pr. 1{Holders of roa, MAT. 16
Mch, 156 Holders of ree. Feb. 28
April 15 Aprll 6 to April 15
Mol 15.Holders of reo, Feb.20a
Mar. 17| Holders of ree. Feb21a
Meli. 31{Meh. 1 to Meh, 20
Moh. 31{Mch. 1 to  Maeh. 20
Apr.  1|Holders of ree, Mar 240
Apr.  1{Mar, 18 th  Mar. 31
{Mar, 31{Mar. 1 10 Mar, 31
tapril 1{Rolders of res. Mar. 10
IMag, 11 Holders of oo, Mar.18a
|April 1iHolders of ree, Mar.20a
Aptil 1|Holders of res. Mar.20a
Ape. 1iHolders of red. Mars 11
Apell 10/ oldérs of reo. Mar, 31
Mar. 16/Mac. 4 to. Mar. 18
April 15{11niders of ree. Mar, 26
Apr. 1/Mar, 13 to  Mar, 31
April 15| Holders of ree. Mar, 31

500, | Aprit 16 Holders of roe. Mar. 15

Thin.

SApHL 15 iTolders of Tee, Mar, 18

Aprll  1|Holdors of res, Moh 20
April 1/Holders of rea. Meh, 20
Moh,20!Meh, 2 to  Meh, 0

JMar. 31|Mar, B 1o Mar. 11

Apri) 15| Huldens of ree. MuridOa
April 15/ Holdors of rec. Mar, 31
At 15 Holders of roc. Maor. 31
April 16| Holders of ree, Mar, 31
Apts 1 Holders of rea. Mar.15¢
Apr. 1iHoldors of ree. Mar. 158
Apr. A]Holders pf roe, Mar, 21
lApr. 1/ Holdors of rec, Moh.10a
IMar, 81 Mar, 16. ta  Mar. 10

o Transter Booky ot clossd for thits dividend. b Less Income tax.  d Correction,

¢ Payable 1t eomiman stovk.
Ty timae foe dividand.
Aprll 1.
atook Dotwesn Apell 1 and Apr. 15,
monts.  F Payablo [n stook

¥ AL eatie of 79 pes snmam for peciod from Des, L1912 to Apeil 1 1018,
rate of 756 o annooo tor perfod from Fot. 13 to Aprdl L 1013,
to Moy 15, both duys ineluded,

A Transfers recelved In London up to Maceh 20 will e
& Declared 4% payeble In guarterty (natallments Leginning
moOn Aceount of neeumulated dividends.

n Payablé In 1Mist preferred

o Declared 7% payable In quartérty’ 1nstall-

rAs
u "Transfer hooks
o As=sociatod Gas & ey Co

1 Inat weak as huying deelired o dividend, was intended for the

e Co.

securities, the [following

nol usunlly dealt in at the Slock Exchange, werg rocently sold at
anction in New York, Boston asnd Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Sliared. 1
g0 Condry Bulliting Ce., pref £1,100 Iut.l
A05 Cantury Bulliting Ca,, eom .. 81335 ot
1 United Clties Realty Corp.,coim
%10 1ot
10 34 Unltad Ciiles Realty Corp.
colnimon
10 24 United € ¥
OGN <5 e B4 It
10 Woad, Hirmon Woarranis Carg
CATHEION: - cc s vsma smmie
150 Wullnaion Fenlty Co.
B0 Oblo & ful, Cons, Nat. & 10 |
AR e yusssn s swmsamen & lon)
100 FE v Tobaecs Co., pref.- .- 6

30 lot

$00 T

~+325 los | Bondy,
£21 lot ! 85,00

Per cent, | Shares,

ir Cent,

45 grandard Ol Co, with all sab-
wMIRe) - e s
160 Trtesiat, Niehel Co., com. .. 1423
10 Mavonal Testres Dank.
Inkic Co., 83 mgh ...
10 M. ¥ Buihers CAlr-Fhin Assn.,
2

-=- 1065

e
... 31056 1ot

FIS pach ..

40 Hadson T

Per c
g 10 Pere Mporguatte RR. dob, 05
L s T
sllll.mu Hudaon Co. 05 notes, Oot,
215

By Megars. Frangis Henshaw & Co,, Boston:

Holders of réo. Mar. 20
Meh, 2 to Meh 10

£ per ah.| Shares, $ perah,
295 | " L Cinteal VOrmont R . cooeee 0
| 800 Central Vermont IR, gerip..-  T15

Shares,
1 Drapor (o, domimar. . i
17 taywrenee M, Coeeevvvnaanan 165

Proforred. .o vomeoesennans 4
Lacleds Gas Light, com. (quar,) Meli, 15

hitized for FRASER
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By Messrs. R. L. Day & Co., Boston:

Shares. +| Shares, S per an,
25 First Natlonal Bank. __ . ___ 0 Con., & Mont, RR., clazs 4

2 Merchanta’ Natlonal Bank (ox-dividend) .._...

2 Lymon Mills. . _ 6 Lowell & Andover RIU 20

1 Muss, Mills In Georgla. =M 11 Heywood Troas, &  Wakefield

2 Merrimack Mg, Co., common. 3214 Co,, COMMmMON.. . —o.._—.__130

4§ Mass, Cotton Mills -115 |50 Mallory Steamship Co =07

1 Bates Mfg, Co._. -25214 | 10 Lawrence Gas Co 109 14
35 Paciflo MUs. .. _ 1204 | 5 N. Bedford Gas & Edison Lt.Co,306

<3 Lancaster Milla_____._.____ __ 85 & Pepporell Mfg. Co 304

By Messrs. Barnes & Lofland, Philadelphia;

Shares, g bry B per sh, | Shares, X per ah.
130 R. G. Chase € Ceneva, 60 Geo, B, Newton Conl Co,,
1y [5 #A B 24 pref
10 Central Trist & 8 10 Geo. B, Newton Coal Ca,,
Co., 850 sach. . [T F ) e s |
4 Chelten Hills Cometory 1 DoLong ook & Fye Co_ .
10 Internnt, Text Book Co, 256 Ched. & Delaware Cunul Co,
Beranton. _____ 500 Nat. Ol Co,, Tampico,
120 Manhattan Feal T Mex,, $L each. ... .
310 vagh. 156 Phlln. Tdfe fos, Co.__ 10
10,000 Pnlla, Zing « L0e. eag B Phila. Bourse, com,, £50 ¢a
200 Donglass Copper Co., 86ea,80 lot 7 Phila. Bourse, prof., $25cea.
25 Alton Mfg. Co., pref__. ... 81 lot 10 Feople's Not. Fire Ing, Co__ 2
14 Alton Mre. Co., eom__. ___ §1 lot
3,500 Bunker Il Gold Min ul Ratds, Perocend,
Co., 81 each - 83 1ot | 8900 Bpringfleld Wat. Co. 5s, 1026, 04
5,000 Woodward Mining & Mg, SLLONO Brooklyn Ioro. Gas Co.,
Co., 22 each 1at 53, 1035
100 Crown King Mines Co,, 500 Hest, Man
pref.. 810 each. ... . - cond. ba, 1024 0
3756 Nat, Consol, O Co., pref., 500 Haurrlstbury b, Dist. 45, 1021
1 —w- 8L 108 | 87,700 Luneaster, Pa., 48, 1025
com,, 346,400 Philadelphin Cley 3s, 1016,
3 | S10,000 Phfladelphin City 35, 10227
1,000 Idahe Richmond Gold Minea $3,800 Philndelphla © . 1930 .
Co., $1 cach $1 lot| 3200 Philadelphin Clty 3 14s, 1920.
184 Rightys to subseribe to Fidel- £5,800 Philadelphla Clty 315a, 1031 92
Ity Trust Co. @ $100.-606-500 | 37,100 Philadelphis Cley Bles, 1032
0 Pennsy, Co, for Tna,, &¢.. 046 | $1,000 Pittsburgh Pub. Balety Loan
18 Farmera" & Moech. Nab Dk_140 1025 =
4 First Natlonal Bank 228
25 Fourth Street Nat. Bank_ 320 da, 1025 s oo T Sy
0 Penie Nut, Bank, $60 ench. 10054 | $2,000 Butlalo & Lnke Efle ‘Prae,
25 Franklln Trust Co,, 850 ea. 55 i s~ 00
5 Fire Assod. of Phili. $50 ea 350 | 31,000 Weat. N, Y, & Pa. Tra 3
12 Penngy. Fire Ins, Co 3073 Iat Ha, 1087 NI HU ]
4 Unlted Flremen's Ins, Co., S1,000 Hudson Co. Gas ¢
Y e TR I 40
8 Frank. & Southw, Poass, Ry, 36234
i Unlon Passenger Ry 10¢
8 Germantown Pass, Ry 4y
b Phlls.&Gray’aberry Past. Ry o DO K
27 Amer., Pipa & Consteny, Co. 13100
ST y 5 . » :
By Mesars. Samuel 1. Ireeman & Co., Philadelphia:
Ahires, By Per cent,
1 Cutawlssa RR,, 2d pref_ .. ____. 8000 No Springf, Water 188 54, Bd1g
5 Amerjean Plpe & Construction. 51,000 Pittsbirgh & Che
10 Eoat Peons, RR. coviesinonn. b b L7 B T
2 Publie Berviee Corp. of N, J. | | 1000 Public SBervice
2 Phila. & Trenton ... 0% perp. Int.-bearing certfa
20 Peaple's Nat, Flro 1nd, Co $1.000 Syracuse Lt. & Power
7 13th & 15th Sts. Pass. Ry____ 2 tr. e, 1954

45, 102!
825,000 Pliiaburgh  Water Loan

e R N ===103
$1,000 Pasifie Lt. & Pow Tt
- 0574

Statement of New ¥York City Clearing-House Banks
and Trust Companies.—The dotailed statement below
shows the condition of the New Yorlk City Clearing-House
members for the week ending Meh. 8. The figures for the
asparate banks are the averages of the daily results. In
t0e case of totals, actual figures at the end of the week
are also given.

Ior definitions and rules under which the various items
are made up, see ' Chronicle,” V. 85, p. 836, in the case of the
banks, and V. 92,p. 16807, in the case of the trust eompanies.

DETAILED RETURNS OF BANKS,
1¥e omitl tico ciphers (00) in all ciies.

) I
Cagpital, Spects, | Legals.

Nt Hapns-[ Re-
Averags. | Average.

Us, Aeor. |perve,

Surplus, ' Loans.
Average.

3
20,811,0
$2,630,0
18,005,0

Bania.
00k omiteed,

=:ah=_q“
e
DS~ o

i}
18,325,0/
30,500,0
m.u-m.uJ'

Bank of N. Y.
Manhattan Co
Maerchants'. ..
Meeh, & Met.
Amerien oo ..
1

62,161,0
22,009,0
172,667,0

- e ¥

& =
SSH

Chemfeal -
Merohants® &
Biteh, & Droy.
Groen wieh
Am, Exch.
Commeres

B3 BS S
AT S Gy o

23,703,0
11,2150
1,749,0
12037,0
40,144950
25,569,0
84,0580
1,530,0
40,375.0
13,075,0
116,354.0! 2
46,017.0)
3,433,0
6780
4,288/0

1
Muarket & Fuls,
Metropolltan .
Corn Exehange

Ery
NLUY. Connky.
German-Amer,

SR
oyea

German lixoh.
Germandy

Chirfleld

P s
Matropolla .|
Weat, Blde.._.
Seaboard.. .
Liberty o eaza
N. Y. Prod. Ex

Becuelty -2

EX

SRS

e o e

SR PRI R 13 BN

i 1,800,0
1,138,00 7,562,001 1,354,0
‘ c) od
Totals, Avige. lJa.MD.Olﬂﬁl.ﬂi:ﬁ,ﬂ 1358,182,0/208,7 :7,0[75,450,11 1365,114,0
Actual figures. [March uf oo |1800,341,0/204,201,0/70,110,0/1352,126,0 25.1
- e | pybaset i | | |

Circtifition.—On the basis of averages, elreulation of natlonal banks In the Cleartng

~  @amounted to $46,205,000, and according to notual figures was $40,332,000.

BNassau, Bilyn
-

”®
=

DETAILED RETURNS OF TRUST COMPANIES,

On Dep,
Loans, | Specte. | Legals, |weithC.H.|
Avdrage. |Average,| Average.| Hanks,

Net
Deposits,
Arerage.

Trust Cos.
00 omiited.

Surplus,

3
19,468,0
94,055,0
20,270,0
13,505.0
223310

: ! 122,556,0
7.375,0 ; 46,0/ 5,732:0
17,2580 g

] 3 3
Brooklyn 3,034,2 2,107,0 42,0
Bankers 10,256,9
U. 8. Mig. &£T.| 4,554
Astor
Title Guar.&T.
Guarinty
Fidelity .-~
LawyeraT I&T
Col-KEnlek _.
People's. ...
New York.
Franklin .
Lineoln ..
Metropolltan 6,234,8
Broadway - .- . 97,5

Totals, Avge._[00,134,1 | 600,344,0,60,467,0] 6,407,0,562,200,0 HAL84-10.4
Mareh Riﬂgﬁ.ﬂﬂﬂ.ﬂjﬁl.ﬁim‘ﬂ 8,407,0(63,230,0/448,110,0(15.2 4 10.0

mlumkohe

Skobo
i it

e —
ATt TiiT

AT

11,804,6
1,244,0
558,8

SoNuomoe
R A A Rt B o

ke o ot et o i

10,721,0
23,238,0
8,5805,0

OR-NOOSCoONE ~o0

Fommm =
=TT

+

s e e e B oy

Actual Hgures

The capltal of the trust companies (4 na follows: Brooklyn, $1,500,000; Bankers,
$10,000,000; Uolted States Moartgage & Trist, $2,000,000; Aator, £1,250,000; Title
Guarantee & “Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000;
Lawyers' Tltle Insuranee & Trost, $4,000,000: Columbia-IKnlekerbocker, $2,000,000:
Puople's, 81,000,000; New York, 53,000,000; Franklin, $1,000,000; Lincoln, $1,-
000,000; Metropolitan, $2,000,000: Broadway, $1,000,000; total, $45,750,000,

SUMMARY COVERING BOTIH/BANKS AND TRUBT COMPANIES.

Weik
ending
Mur. 8.

On Dep.
Captial. Specte. Tr,ecnl with C.H

wd. | Banks.

Surplus, ’ Loant,

Net
Depoitia,

Averages.| 5 | 8 3 | D s s
Banks . 8,182,0 208,717,000 76,450,00 _____.|1,356,114,0
TTUust cod. HL0) 00.407,00 6,407,0, 62,200,0] 440,206,0
Total 9,184,0° 81,857,0° 52,200,01,504,370,0
A

i g .. 1,360,341,0 264,261,0 76,119,0 ... _[1,3562,125,0
Trust cos. 405,005,0, 61,835,0, 6,407,0, 63,2306,0 448,110,0

Total _ . ]l.Uﬁﬁ,:‘l-ll’i.0;32“.01)5."' Hl-'.&i{ﬂ.ﬂl 53,2496,011,800,235,0

The State Banking Department also furnishes weekly
coburns of the State banks and frust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures nre compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of Lthe State, as per the
following:

For definitions and rules under which the various items
are made up, see “Chronicle,” V. 86, p. 316.

BTATE BANKS AND TRUST COMPANIES,

State Bonka, | Trust Cos. | State Banks, | Trust Cos.
i 1 outride of wufitde of

n n
Freater N, ¥, |Gredter N, ¥, \Greater N, Y. |Greater N. ¥,

Week ended darch 3.

3
*0,458,000
12,471,974
115,612,800

5
47,900,000
172,713,300

3
22,500,000
30,042,900

s
Caplial as ol Des, 26. *0,050,000
Ry
*12,608,781

el
178,616,600
~—326,000

Borplns a3'ol Dea. 26,

Loany and lovestments, 97, AD0 101,480,300
Chinngo from 14st weak . 2,100) —2,215,200

54,070,600] 118,329,900
FA70,600) —1,003,000

40,473,000 9,706,700
—670,200] —231,700

340,775,400 1.155,222.%!’]'
A 1AM 00) —= 13,080,700

135,010, 100
580,000

10,205
4 10,85

Change [rom last week.

Legal-tonder & bk. notes.
Chunge from 1nst week .

. = Pl
186,104,600
=471,100

23,021,300
~178.700
19.45%
13.6%

122,530,000
A=A 10,400/

22,504,600
“+ 6,800

1A%
10.0%

Dpposits
Change from laat wee!

9,070,500

Rederve oo depoalts
— 345,600

Chinngo from last woek.

P. . resurye o deponita. i
Peregninge last week. . 7

4 Increase over last week, — Deercase from laat week,  *As of Bept. 0 1912,

Note.—"Surplus' {oeludes all undivided profite, ‘Reserve on depoaita™ Includes
for both trist companles and Htate banks, not only cash ltems bub amounts due
from reserve agents,  Trist companies In Now York State are requiced by law to
keep u resérve proportionate to thele depoalts, the ratle varying necording to lo-
catlon sa shown below. The percentage of reserve eegulred 18 computed on the
agizregate of deposits, exclusive of moneys held In truat and not payable within
thicty days, sod also excluaive of time deposits not payabla within thirty days
representod by certlfleates, and aléo exclusive of deposits secured by bonds or
oblizations of the State or Clty of New York, and axelaalve of an amoint mlm{ to
the market valug (not exeseding par) of bonds or obligntions of the Stute or CILY
of New York owned by the bank or held fn trast for 1t by any publle department,
Tha State banks are |kewlss required to keéep o reserve varylog aceordiog to loca-
tlon, the reserve belng computed on tho whole amount of deposits exelustve of Hme
deposits not payable within thirty days, represented by cerut!en_gm (necording
to the nmendment of 1010}, and exelusive of d Its seeured ( ng to amend-
ment of 1911) by bonda or obligations of the Clty or State. of New 'xurk‘,y;md -
elusive of an amount equal to the market value (not excecding par) of bonds or
obllgations ofjthe State or Clty of New York owned by the company or held [n trust

e d. . ?
for it by any publle department. P L
Reserve Required for Trust Compandes Toeal of Talal or

and Seate Banks, which

Reézeree  which  Resered

Regnired, in Caxh, Reguired. in Cash,
Manhattan Borough... . ..__... aabdasar --16% 155 25% 1545

-16% 3

Brooklyn Borough (without branohes in Manhat.) 165 ) 209,
Other Borougha (without branehes In Manhattan)15% lﬂs‘&
Brooklyn Borough, with branehea In Manhattan. 16% 8% 209
Other Boroughs, with branches fn Manbattsn. . 16% 15 16%%
Citlos of the trst and seeond ClAs .. o envenes --10%

Oltlen of the third olass and villages. . =-10% Ss
Elsewhiere In State. .. ... AT esbdanas oa 185%

The Banking Department also undertakes to present sepa-
rate figures indicating the totals for the State Banks and
trust companies in Greater New York not in the Clearing
House. 'These figures are shown in the table below, ag are
also the results (both actual and average) for the Clea:ing-

Location—
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fouse banks and trust companies. In addition, we have
gombined each corresponding item in the two statements,
¢hus affording an aggregate for the whole of the banks and
trust companies in the Greater New York,

NEW YORK CITY BANEKS AND TRUST COMPANIES.

Clear ,~Housa

|
Clear ~-House L State Banks and|
Afembers,

Members, | Trust Cod. Nul'l
AciualFigurey Average. {In C=H, Ateri|

$ L 3

Nnt. Banks)

Feb, 4 and}| I70.400,000(1 170,400,000 2:#,025.001]'
|

Total of all
Hanks & Trust
Cog, Average.

s

208,425,000

354,184,000

2,637,841,300
135,000

2,3584,352,300
—448,000

304,970,000
765,900

—4,7

59,618,700
—145,800

350,066,300

Week ended Muarch §—

Capital
Htate Danks|
204,077,10011 304,077,100 50,906,900

Surplus (Dec. 20..-.1
1,058,526,000, 579,315,300,
=—0,051,000 -+ 0,186,000,
|
1,504,379,000/  a530,003 300
-—ﬂ,:l[)[LtHl0| + 5,854,000,
5,750,900,
-+ 866,100/

07,701,700
17/800

Loans and Investmonts 1,
Change from last wm-kl

Deposita
Change from laat week

)

4
10,000

Bpecle

S20,006,000
| Change from last week)

— 1 662.000]

82,528,000
+205.000

340,350,000
25.17%

09,242,000

408,022,000
—4,367,000

320,184,000/
5,115,000

81,857,000,
— 141,000

344,187,000
25,437

iji.?ii'-l.l)un|

411,041,000
—B5, 248,000

Togal-tenders ...
Change from last woelk

Tanks: eadh In vault. . 12,480,300/
Ratlo to depoalta. ... 14.06%%
127,033,300

484,680,000
—-4,907,T00

01,059,300,

|
73,548,800/
+- 335,300

Trust eos.; eash in vault

Agee'to money holdings,
LChanga from last woek

Maney on depoait with
othor bk, & trit eod.

ﬂ:‘.?aﬁ.fmﬂ
Chiange from lnst wee —2358,000

52,299,000/ 15,700,300,| 68,050,300
[ AN S

1,347,600

562,048,900
—f1,265,200

—1,302,000( 114,500

463,340,000|
-—ﬁ.lms'{}uu‘

HR,HIIH.DUO!
+ 352,800

411,858,000

Total reserye . - ...
—4, 605,000

Change from lust weak
Horplus CASH reservo|—
PBanks (nbove 25795) ..
Trust cos. (nbove

2,348,750
1,025,500
3,374,250
+ 684,000

5,358,500
ol 515,75

4,872,750

—4, 049,500

a%%)

Total c.oan
Change from

Inat woek
o5 of cash reserves ol tr

Cash o vault
Cash on dep, with ks

ust oos—
‘15.22%%
10,615

25.83%

15,65 %
1.00%

15685

i 25.30%

-+ [ncrease over last week. -— Deorpase from last weok,
a These are the dsposits ¢ diminating the item *Due frfou reserve arles

Boston and Philadelphia Banks.—Below is a summary
of the weekly totals of the Clearing-House banks of Boston
and Philadelphia:

Wa omil twwo ciphers (00) in all thess figures,

Banks. Specie, | Legals,

Depowtts,
Surplus, a

Boston.
183s2oet

AR
60,735,4/210,5675,
60,735,4 218,050,
60,735,4 223,021
00,7356.4 227 424
00,735,4'234,667,0/
60,7354 238,4113,(
{i]
0

.

D S 0 =g e O = hD
A m it el

e b Lt

=1

=in

s

Sooooon

0303 53 1 53 e e e
EE

) -

ShaSSons]

515 K3 RO R BRI RO ST

-t

cooooooo

ngn =g

60,735,4;224,820,0
00,735,4,225,870,0]

103,084,3/371,29
103,084,3 374,7

[ =
(=]

97.724,0
48,257,0
95,360,0
00,875,0

*424 774,00
*421,032,0

*422.174,0 14,108
*422,007,0 13,5 ;.

103,654,3 370,030,0
*415,430,0,13,203,

lN.GS%.EIHHO.HTD.D

86,748,0

a Ineludes Government deposits and tho item *,due to other banka.” At Boston
?{ﬂvc;nnlmnl. depoalts amounted to $1,002,000 on March 8, szalnst $850,000 on
March

o "Ueﬁ.-mll'a" now Inelude the ltem of “Exehsnges for Clearing House," which
were reported on Muarch B as $156,915,000.

Imports and Exports for the week.—The following are
the imports at New York for the week ending Mch. 8; also
tofals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week. | 1013,

Dry Goods. oo oo ooeee o] $3,700,040
General Merchandise_ <. __ .| 20,352,551

$24,0563,500

4,705,415
173,855,781

1912,

3,175,034
19,750,685

$22,064,710

1011,

$3.303,008) 4,304,502
14,294,620) 19,039,135

$17,068,218) $24,303,727

83,343,070| 26,039,761
133,730,276, 180,140,746

Ii157.073.455|51117.Oﬁ0.497

1910.

Total cocasareasa
Sinece January 1.

Dy Goods 31,759,717
Goneral Merchandisa 161,250,307

Total 10 Weeks. oo oo .- $208,661 .I.!Jlilsl'.m,l!-iﬂ,ll:!-l
)

" The following is & statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Meh. 8 and from Jan, 1 to date:

EXPORTS FROM NEW YORK FOR THE WEEK.

and other banks and trist compianles i Now Yori City'': with this 'Etu:;] lelnded.
dopoalta nmounted to $632,614,800, o deerease of $526,100 from last week. - 1o ths
case of the Clearing-House members, theleposits nra “legal not deposits both for

the avernge and the actunl fgures, b Includes bank notes.

The averages of the New York City Clearing-House banlks
and trust companies, combined with those for the State banks
and trust companies in Greater New York outside of the
Clearing-Houss, compara as follows for a series of woaks past:

COMBINED RESULTS OF BANKH AND TRUST COMPANIES IN
GREATER NEW YORK,
We omit fwo ciphers in all thesa figures.

o funrml EntireRes
Holdings ,'.auf)a posi

Loans and

Veek Ended— | Incestmants| Depostis, | Specte. | Ldgals.

$ 5 $
2.4‘32.034.5!2.HM.(&I\.UlE?ﬂ.dBﬂ,Ql
2,461,067,0 2,304,5620,6 385,407,7)

12,400,319, 2.570,124,0 406,900,

o e
docanzoas 401,771,8/530,344,7
041048.3!470,646,5/540,728.7
4| 04168810 501,458,4/508,163,0

02.842,8/607,684.4|380,518,7

u1700,4/608,760,5/687,223.9

80,663,6/602,120,0/677,003,2
00.272,0,405,004,1|363.805,8
50,020,4/493,229,2 560,060,5
80,767.5/459,407 .3 558,004, 1
80/015,7 484,680,052, 048,

3
91,310,0!

'BT1,113,0/21424,340) 821,
2,555.8(5.1}2,4{}!.{&1.0 403,200,8
g '.’,53?‘7011.3"2.3.‘51.825.3 400,729.,8
Aol B e e 21597,941,3'2,354,382,3 304,970.0!

Reports of Clearing Non-Member Banks,—The follow-
{ng is tho statement of condition of the clearing-non-member
banks for week ending Mech. 8, based on average daily results:

We pmdt fieo ehphers (00) in oll these flgures.

Banks.

New York Gity
Aanhation and Brong.
Actnn National. .- <<
Washington Helghts,
Battory Park Nab.--.
Cul z

thmIms W
L=t

b

E

-y
MO OO

H§“F

coooo oooDo
=

(=1 :Fﬂw:‘-’-ﬂﬁ!
oooooCooSooD

2

EZazz

- b3 e 23
o -

S T
=

NS SENNe

oo

Now Netherland. . .-
Twarity-third Ward.
Yorkville
Brooklyn—
Fitst National
Manufacturers® Nat.
Mechanled' ...
Natlonal Clty -
North 81de .. -ca-as
Jemi_v cllt.v.
Firat Natlona
Hudson County Nat.
Third Nationali...-.
Hoboken.
Firat Natlonal..cov--
Seocond Natlonal...-.

Totala Mar, S.---
Totals Mar, 1...-
Totals Teb. 201..--

L

pogrer

-3

e O

B

-
SO0 ooooooDSocos
-

200,01
252.0/
1,000,0
300,01
200,0

400,0
250,0
200,0
220,0
1265,0

o
<1
L2

=l MO ANl RO -

-]
Bt
L e

cooco

==
£22

o oot

25 £
Shs EANE

cco | oe

-~ 33
B bSO &-'—g

222 .

b://fraser.stlouisfed.org/

1018, | 1012. [ 1911, l 1910,

SIB.DIHJ'IHSI £15,020,158| $16,009,020] $10.408,303
170,070,144) 161,947,075 I:H.'-'il('r,ﬂﬂ| 111,856,417

! §105,074 ,232|5[t]7.5?:l.i! Ellllisl 60,086,34 SI3 122,323,720

For the Week
Previousy reported.

Tatal 10 Weeks_.

The following table shows the exports and importa of
gpecie at the port of New York for the week ending Mech. 8
and sinee Jan. 1 1913 and for the corresponding periods in
1912 and 1911:

EXPORTE AND IMPORTS OF 8PECIE AT NEW YORK.

Ezparis. Tmports.

Gold.

Week. Since Jan.1.

$40,602
135

Sinee Jam, 1

grent Britiin. —cceoanacanseiann
France .. .=«

Germany -

Wost [nidles.

$2,045,017|813,233,045
111,851
3,124 840,072
16,333,570 83,025
17,044
501,344
816,751
160,335

South Ameries
All other countried. o vme v eeanaens

Total 1913. ...
Total 1011.-_..

BGE0,M0

$31,062,700
17,741,866
1,200,206

52,025,617
5,204 800
20,725

$2,075 449
3,067 053
2,085,083

Silver.
Great Britaln.. . oee oot cane
Franes . ...

$5,856,214

$1,211,007
56,82 1,251,940

528
West Indles.

Bouth Amerfea. ..
All other countries. .. ...

Total 1018 oo en../$1,271,258'810,118,428! $178,080
Total 1912, - ‘ 1,047,801( 8.460,170] 200,476

Total 1911 (53,660 O470,503! 243534
Of the above imports for the weok in 1913, $_____ were
American gold coin and $57 American silver coin.

S1,960,757
2,276,548
1,411,219

y glan_hiug and Financial,

Railroad and Industrial Stocks

Write for our Clrcular No. 814 entitled +* Rallroad and Industrial
Atocks,” which describes 124 Issuea llsted on the New York 8
Exchange, and classified by us s followns: Investment Stocks, Seml-
Investment Stocks, Bp atlve Stocks,

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YOR <,
Chicago, 11l. Boston, Mass. Albany, N. Y.
dembers New York Siock Exchange.

White, Weld & Co.

Bonds and@inyestment Securities.
14 WALL STREET THEJROOKERY 111 DEVONSHIRE STREET
NEW YORK CHICAGO BOSTON
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Wankers” Guazette,

Wall Straét, Friday Night, Warch 14 1913,
The Money Market and Financial Situation.—The
foreign political and financial situation, especially the latter,
hag again dominated the security markets this week on both
sides of the Atlantic. Foreign bankers have steadily in-
creased their bids for our gold and $5,050,000 has heen
shipped or engaged for shipment within the week. This
brings the total of the current movement up to about $40,000-
000, and has resulted in raising our local rates for both eall
and time loans nearly up to the prevailing rates at Berlin,
and thorefore higher than London or Paris rates, It is
possible, howaever, that this gold movement his practically
completed its course and a return to normal conditions about
to begin. There is, moreover, new evidence that the war
in Eastern Furope is nearing an end and thus the ehiof
cause of disturbance at financial centers seams likely to be
removed. 'The Bank of England in ils statement given out
on Thursday shows a percentage of reserve only fractionally
above 41, which is the lowest at this dato in recent years,
and the Bank of France reports a falling off in its holdings
of both gold and silver, ey h
Commereial and industrial affairs in this country continne,
for the most part,in a favorable condition, a fact which is
illustrated by the weekly statements of railway earnings and
by reports of heavy orders for railway equipments. It is
stafed also that mercantile houses are in soma cases handling
mora business this month thus far than had been expected.
If American politics or national affairs under the new
Administration haye had any influence in Wall Street or in
business circles genorally the eéffoct is nob readily discernible.
The open market ratos for eall Toans af the Stoek Exchange
during the week on stock and bond eollaterals have ranged
from 215@6%,. To-day's rates on call were 4@5159%.
Commerecial paper fo-day quoted at 53 @69, for 60 to
90-day endorsements and for prime 4 to 6 months' single
names and 614 @624% and above for zood single names,
The Bank of England weekly statement on Thursday
showed a decrease in bullion of £63,279 and the percentago
of reserve o liabilities was 41.47, against 42.70 last week,
The rate of discount remains unchanged at 5 Y%, as fixed
Qat. 17. 'The Bank of France shows a decrease of 5,044,000
franes gold and 8,478,000 franes silver.
NEW YORK CLUARING-HOUSE DANKS,
(Nor Including Trist Compantss.)

i
1013,
Averages for
week ending
Mareh 8.

1019;
Arerages for
week ending

Mareh 0.

1011.
Ardrages for
tocek ending

Afarch 11,

Lifferences
Srom
previous week.

3
132,350,000
196,001,500

1,334 446,500
48,605,400
1,374, 140,100
306,621,700
71,642,700

78,104,400
813,636,025

34,620,375

3
135,150,000
109,549,000

1. 428,250,000
51,468,000}
1,472,425,000,
310,004,000
77,998,000

387,402,000
365,106,250

10,205,760

5
Capltal, ... 133,650,000
Burplis | 204,943,000 s A
Lowns and discognts. . 'l,35.‘i,lw.m:l:;inc, 1,459,000
Cleeilution 46,205,000, Do, 176,000
New deposits . - L 365,114,000/ Dee, 2,516,000
Specie <> “«| 208,717,000 Dec. 3,300,000
Lewal tenders. ... ... . T78,450,000(Ing. w000

344,167,000{ Dee; 3,300,000
338,778,500\ Do, 628,760

5,358,600/ Dea. 2,731,350

Roserve held.. ... ..
25% of depoalea. ...

Burplus resécve. ..

Note~Tho Cledaring Honss now s i Atatement seekly, showing the actual
condition of the banks on Saturday morning, a4 well ad the sbove fverages, The
figured, together with the returns of the separato hanks and Leist compnnies, also
the symimary Issied by the Btate Banhiog Department, giving the conditlon of State
Banks And Lrust eompanies nok reporting 1o the Clearlog House, nppear on the seeond
pags precoding.

Foreign Exchenge.—The market for storling exchange
has ruled weak and closing quotations indieate on the basis
of demand bills & loss of 120 points from the high price of
4 88 touched last week. Tho week's gold engagaments in-
clude $4,000,000 for Paris, $950,000 for Germany and $100,-

000 Lo Venozuelas.

To-dny's (ls'rlda}"r;i} nominnl rates for sterling exchange were 4 84 for
B0 daysand 4 88 forslght. To-dny's actual rates for storling Sxchango wora
4 825064 8200 for G0 days, 4 S68060 4 8680 for eheques aud 4 8775600 8785
for eables.  Commereial on banks 4 S0% 4 8215 and doeumints for pay-
ment 4 8174 G4 P_'s:!}g Cotton for payment 4 8264 823 and graln for
paymont 4 8214 @4 833,

& posted rates for stecling, as quoted by & representative house, wero
not changed during the week nntil Thursdsy, when shey decllned 14e, to
4 B4 Tor 00 days and 4 88 for slght. . o

To-day's (l!‘riihy'af actunl rates for Paris bankers' franes wors 5 2176@
G217 plus 1-42 for long and 5 18} less 1-16@5 1815 less -39 for ghort.
Germuny bhankers' marks were 04 5-16@ 0434 for long and 05 5-16 loss 1-32
@05 5-10 for short.  Amsterdam bankers” gullders were 4015 less 1-16@
4048 less 1-32 for short, p -
“rtixfﬁl‘ngulm Paris on London, 25f, 26e,; weok's range, 256, 26¢, high and
<40, 24, low,

Exehinge at Berlin on London, 20m. 4414 pf; weeld's range, 20m. 4534 pf.
Righ and 20m. 441 pr. low,

The range for forelgn exchango for the weak follows:

Sterling Actual— -!-'_urd; Ddys, Cheqties.
High for the wiok. . .4 S300 4 8700
Low for the weele - __4 8250 4 ROs0

Paris Dankers' Francs—

High for the weeli. -2 5 2044 less 1-32 5 1654 Tesa 1-16

Low for thoe week. .5 2134 5 184y less 564
Bankers' Murks—

High for the weelk.._ 91 9-16

Low for the week._ .. 94 516

Amsterdam Bankors’ Gullders—
High far the'week.. 40

4974 less 1-16

Cables.
4 BR70
4 8775
5161 less 1-16
51744 less 1-16
5

056 7-16 plus 1-32
98 7-16 plus 13
less 1-32

i
054
00 1-16 less 1-32

401 40 511 fess 1-16G

Low for the weel .-~ 4034 less 116 40 5-16 leas 549

Domestic Exchange.—Chicago, par. Boston, par,  Bt. Louis, 15¢. por

§1,000 preovimm bid and 20e. premium asked,  San Franclseo, 40e. per

1.000 preminm. 8t. Paul, 450, por $1,000 premium.  Montreal, 3155,
Premium, Minneapolls, 40¢, per 81,000 premium, © clnnatl, par,

for FRASER

State and Railroad Bonds.—Sales of
the Board include $4,000 New York 45, 1961, at 101,
$2,000 N. Y. Canal 4s, 1961, al 10175 and $42,000 Virginia
tis deferred trust receipts at 5494 to H637,

The market for railway and industrial bonds has been
less active than Iast week, sales have included a small
number of issues,and prices hayve deelined, To the latter
statement there is no exeeption in a list of 25 most active
issues.

Eria cony. 4s, serics B, declined 3 Y4 points and recovered
feebly. Brooklyn Rapid Transit ref. conv. 4s lost 214 and a
considerable list closes from 1 to 2 points lower than last
week. Reading 4s and Steel 5s ave without net change.

Unifed States Bonds.—Sales of Government bonds are
limited to $12,000 4s coup. at 113% to 114 and $1,000 4s
reg. at L1314, For lo-day's prices of all the different igsues
and or yearly range see third page following.

State bonds at

Railroad and Miscellaneous Stocks.—The stoek markot
was decidedly weak on Monday, practi ally all active issues
then showing a decline from last weoel’s closing prices of
from 1 to 4 points and reaching the lowest layel of the year.
Since Monday the market has responded to mora ho seful
condifions abroad and the decline mentioned has been
largely recovered. To-day’s market was tho dullest of the
week, only about 265,000 shares having | eon traded in.
Prices declined early in the day but recovered later and
net changes are g enerally unimportant,

Among the exceptions features of the weol New Haven
is conspicuous for having added Al points (o the decline
noted last week. Canadian Pacific dropped 914 points on
urgent sales for foreign account but recovered over half the
loss. Reading covered a ranga of over 4 points, Union
Pacific nearly 5, Goodrich 8 and Amariean Tobacco 7.
As a result of the woel's operations, of o list of 26 prominently
agtive issues, 8 are higher and 18 are lower than last weal,

For daily volume of business see page 782,

The following sales have ocourrad this weok of shares not
represented in our detailed list on the pages which follow:

Range for Week: |

Week Lairast, | Highest.
230013054 Mar 13140

Sales |

ftange aince Jan, 1,
JSar

BTOCKS. |
Week ending &March 14,

|| Lowest. § Mighest,

Mar 10115074 Mar 160
4000 34 Mar1 i Mar 12 235 Febl 4\
“‘3@ 83 Mar LI} D Mar 12l 81¢ Mar 1215
L0031 Mar 101315 Mar 10130 Jan'13634
GO0 BS © Mar 11{ 887 Mar 110 87  Map 04
410100 Mar 8170 Mar 13160 !
700 074 Mar 120 084 Mar 11| noig |0
Asmoelated O . - _, G0 400g Mar 11 461§ Mar 11 421 Jnn| 4614
Batapllas Minlng ... . E £1 |
Canadinn Pae  subserip) | |

Mar 11 §135 Mar 16| $17° Jan| 8134
robs, 14t pald 86021514 Mar 1121055 Mar §121554 Mar2263f
Chileago & Alton 1000 11 Mnar12l 11 Mer 12 105  Feb) 18
Chlo 85t P'AM & Omalia. . Mar B125  Mar 8125 Mar12s
Colorado & Southern. .. Mur 8 2714 Mar 12| 28 ebl 43
Comatook Tunnel. Mar 100 Be. Mar 10| 8¢, Jan 130,
Dieere & Co, prof. ... Mar 13 084 Mar 8| 07% Fob 10044
Detrole United__ . Mar 100 76" Mar 100 76" Mar 803§
General Chemieal . . Mar 1185 Mar 11176 Jan 185
Gt Norsnb rots 405 pd.) Muar 812384 Mur 14191 Talx123 85
Groen Bay & W deb B 14 Mar 5 16 Mar Hi 14 Febl 17}
Helmo Co (G W) 170 Mar 11170 Mar 170 Mur180
Profereed .. 0. 4310616 Marl4z10615 Marld 10514 Mar10414
Ink Ag Corp, pref v to..| 2000 78 ~ Mar 14’ 70 Mar 11| 70 0
Long Taland.._____ . __|
Matkay Companies
Preferrad

Adama Expressy
AlLS-Chal rets, 3d paid.
Prof reta, 3 pald.. o,
Am Brake Shoe & I, pf.
Am Coal Products
American Express. ...
Am Wat Wka & Gu; pf.

Jun
Mar
Jur
Jan
Jan
Jan
Jan
Feb
Feh
Jan
Mar

Jan
¥eob

Mar
Muar
Jin
Jan
Jan
Mar
Jan
Mol
Jan
Jan
Jun
Jan

Feb
Mar, 43144
Mar| 87
Jan' 0814
Mar 831
el 4314
Mar| 2514
Mar| 81
Mar, 48

1
Feb' 5414
Mm"[ 3
Mar 7214
Mur; 334
Fabi101
Mar10514
I'el: B4
Mar| 07
Fel:i 5
Jan| 68
Febl 213
Jan 123
Jan' 0714
Jon 230

Outside Market.—Movements in Tobacco and Ol shares
ware the features of the market for outside securities this
week, trading elsewhere being small and price changes of
little moment. The weakness in Oil stocks last* week was
continued for a time as witnessod by the break in Standard
Oil of N. J. on Saturday last from 355 to 328, A reaction
following, the prica rose to 361 and tho close to-day was at
359, United Cigar Stores com. sased offfrom 100 to 9713,
then ran up to 10314, moving downward thereafter and rea(-
ing finally at 10054, British-Amer. Tobacco wenkened
from 2234 to 2215, advanced to 234 and ends the weok af
23. In bonds interest was directed to Western Pacifie f5s
and while few sales wero reported, to-day’s (ransaetions
showed a break of over 2 points to 8414 from last 'riday’s
closo. Bklvn. Rap. Tran. 5% notes fell off from 0614 to
9534, N. Y. City 414s of 1960 declined from 99 to 98 7-16
and closed to-day at 98 a. The 44 of 1062 sold up from
9855 to 987¢ and down, finally, to 9813, There was little
changa in copper shares. Braden copper weakened from .
824 to 815, but recovered to 876, Brifish Columbia Copper
mnproved from 315 to 876 and ends the week at 335,  Groone
Cananes moved up from 844 to 85¢ and down fo 8, elosing
to-day at 825.  Mason Valley fell from 734 to 7 34,

Outside quotations will be found on page 782, 1

Mnr 8
Munr 10
Mar 12|
Mar 12

41 Mar B| 404
#1 - Mar tn| 81
6734 Mar 12/ 601§

S04 Mar 11| 56
Mar L 423 Mar 12 4214
Mar 14 24

Mar 14/ 23
Mar 14 70 Mar 14 70
Mar B 48

| Mar 81 48
Mar 8 47
Miir 13

Norfolk Southern. .. .|
Pettibione-Mulllkon . ..
RR Securitlog Serles A ..
8t Jos & Grand Il 1st pr)
BLL &8 F-C & E Il now| |
stock trust atfs. ... .| 15 47
Bouthorn Poelfle rights. 18,715 1-32
Bouthern-A & O atock! |
trust otfs 4 Mar 12/
Unlon Pacific eighta____ Mar Ili
United Dry Goods. .. 1 7
Preferred ..
U B Express..... Maor 12, 61
1 8 Imdus Aleohol, ;lmr.| Mar 130 00
Virginia Iron Coal & C_ | Mar 101 50
Mar 13 66 Mar 13! 51
| 10 8! 16

Yirginla Ry & Power. - «| q Nar
Mar fi 4
' Mar t?iuan Mar 11{110

Vulean Detinning
Mat 12 00 Mnr K| 57
Mar 11280  Mar 11280

Mar 18/ 456
i Mar & 1-32

Mar 12) 65
Maor 13| 1-64
; Mar 11

Muar 81104
Mur 12 50
Mar 8| 50
Mar 13 443

Wells, Fargt & Co
West Maryland, pro

! &0
West'house Alr Brake.. 100250




New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAGES
For record of sales during the weel of stocks usually inactive, see preceding pase

OCKS ftange Sinece Jan. 1. mmje jor  Previous
THE BTOCK | On busty of 100-sqare lofy Year 10131

STOCKS—RIGHEST AND LOWEST SALE PRICES. Salex of - )
the NEW \"’

Saturday Honday Tueaday Pednenday | Thursday Friday Week EXCHANGE
Afarch 8 | Afarch 10 | Afarch L1 Mareh 12 | Mareh 13 farch 14, | Bhares, Lotwenl. Highest Lowest, Highent,

Railroads
00 lu:l- :m 1014| 101 1010:] 1007 101%] 1007 1011g] o1, 1o11e] 19,460] Atchlson Topelcs & 5 F__| 100 Feb 25( 106% Jan 10314 Feb | 1113; Oct
100 100" 0o 100" 10014 10018| 100% 100%| 10014 100%s] 1,100 . Do pref. . v07 Fob 26| 10213 Jan 29|| 1015 Jan | 1041 Feb
-uara :z:. fLEL 124 4 32 1233 124 124 |ri227 123%] 1,105 Atlanlic Cos Linr RIR_ #1227 Moh14] 133% Jon  0)(a130% Dea | 1481 Aug
10014 10057100 1001, 1001 100% 1001a) 7,600 Ballimore & = Q'J'xl("fl 25| 106% Jan £1011g Feb e
o4231s B3] %82 £31e| *82 iyl *82 g 8314 H3 | Do pref Mch 71 85 Jan Bily Aug an
88y 80| zEONy &7V & B71a] RA3y s &71s| Boty 874|183, Brooklyn Kapic nsie xulg Meh 10| 92% Jan 0} 764 Jan
22513 220% "I‘sl: ﬂzv, 201s 2234|2225 21 2241y 22 2354|732, Conadian Pacific. .- ___| 218y Mch10| 2063 Jan 9| 22-51'_»M.|::h
*345 3565 & 5 45 395 450 650 Centeal of New Jes .| @30 Meh1l| 862 Jan 13| 305 Jan
Tilz T34 If TFLay 71 r ! 7ais| 7,400{ Chesapeake & Olio. 7 X 80 Jan fisly Feb
1dla] 137 4 1412 { 1 A1y 1k 1,800 Chicago Gt West tr cifa. p 1773 Jan 6| 15% Dec
20 98 A0 | i 45 2 : 400] Do pref trust eifs. | 2 35 Jan D|| @0z Deo
4y 100 | 1071 100 047y 10915 104% 1007 q t E Ullt'ml Mllw & 8t P&ui 116, Jan 0| 99% Jy
139 |*13413 139 a0 C|e135 " 1 i 394 139 prel 13013 Feb 25| 145 * dan 30/| 1391 Dee
1305 | 1931y 13479 ¥133%; 1341} 134 13 g . 1 ! rn| 133 Feb 25 13415 Dee
187 1e181 187 "[*15 7 {*151 187 Jo lﬂ-f : 188 " Nov
i 53 53 1 ; i & 2i J 451 Dee
") 05 ] 01 090 - Yo pref- 90ia Feb 250 945 Jan 95 Dec
1001y 103 16y | 4160 3 on. .| 150% Feb 27) 167 Jan B|| 162 Doo
a7 " 4 300 4 Delaware Lack Vest..| §05  Feb 23 445 Jan 530 Auk
o 3 Denver -!c Itio (.-r.mde"_ 18% Feb 23] 23 Jan 1532 J'ly
3l : ; I]u s 33‘3 Mch13| 41 Jan dig J'ne
8 Feb 24 81z Jan 8 Sep
Feb- 10| 10t Jan 14 Dee
..\|3~ Feb 25| 321 Jan 30 Deo
Do ist preferred. .- 40is Jan 50/| 471 Dec
Do 2d proferred 35 Fel 41  Jan 30;| 38  Dec 8" Apr
Great Northern pref..__| 12 L 132% Jan .fl 120 Jan | 1465 Aug
L ‘-l 43y 45 d4y 86 g Iron Ore propocties.__| 33 ¥ 411y Jan J 48 Jan 3 S
1-.43:‘ 1224 r 4 oy 12 1linols Centeal 241 1287 Feb 1208 Muy | 1411g Jan
10% 17 1 17 [nterboro-Metrop v ¢ otf. b 26| 10% Jan 3:1| 164 Dec | 22 J1y
88 b8!y ; ; ! 7 Byl S 53 J 7% Oot
23 24 ¢ A 2 241, 245 200 Kansss Oty Southeen .. s Feb 26 41l Sep
601y 6O%| *80Yy 0 rf cememee| B9y Mch1g iy 1 aa-g Moh
13 G I.uku E B-L Western. 9  Feb 20 5
25 30 | %26 a5 z I g { e 274 Mch 4 35 J ]
16213 1541g| 15631 s 155 55 hohigll nIm{Y -] 15313 Mch10 By 2
132" 1331] 13213 : 28 41 4,000 %Hi%ﬂgiﬁylmh\-lju 11?'?;:: i'r'::lf :ﬁ' 10
- i Ovator 28 i
A2 1304 |y L Minneapolis & 8¢ Loula.:| 1712 Feb 25

s N EEe e e Iy | 41 5 Do prof 5 ;3 ﬂuli; t-;
13265 134 Laag | 133% Maoh 10
142 143 | 14113 141 4 146 00| B e 1410 Mehill
41y D4 24Ty 25 2 I & Tex - 24y Meh 10|
61 61 | *c0 ‘63 63 200 003 Jan 14
anls a7y| 373 38 a8 a8 f M url Pacifie. - 40  Feh 25
55 (60| *50 { Nat Rys of Mex 15t pref. |s &84 Feb 10
.2:: (2;;1 :al o N li} o-.ﬁ‘fr"f‘é‘ff’“ H iy S H
| 1048 1051 4 : 1053 1 [ a

*133 125 |-123 3 : o N Y N H & Hartford
204 30 300y 4 | 30 30 1500| N Y ('Im.arlu & W estern.
1045 108 | 104% 105 : Norfollc & Wistern.....
ik | i 16 g 1k 155 1| 118 0| T oo e S (8, O i
1143 11513| 1160 * fs 101y orn 4 ‘eh 2 Aug
n.-s?: 118% H uu‘ 1103 ; ; Pannsylvania 11713 Feb 19 1187 D i&; May
LN 96tz 08 o8 0813 07 Pittab Liu Chic & s; T...| 90" Feb 15| 1
*100 #100 ° 120 |*100. 120 eferred E s lentitioy
15213 M'{. 165& 155 156% : f S e "153%s Moh 10| 1087 Jan. 2

00 90 00y 801 1 200 _|z B0 Heb 25| 011g Jan 27
-aal- 011 &) 800 . 24 prefered. .. 877y Feb 2 " o Jan 2

21 2115 "{J‘s Mech 10

354 Mch 10

@l
404y Meh 10/ du!; Jan 13
731y Jan 14 Jan 9
181 Jan 23 ‘Jt’lsa J:m a0
427 Feb 20| 48% Jan 20
081 Mch 14| 110 Jan 80
241y Feb 25| 288 Jan 2
777'3 Feb 28] 8liy Meh 7
224 Jan. 8
401z Jan 2
13 Jan 9
0 C?M‘c rred 25 Mch 5 20y Jan U
*102. 1061818 Twin Clty Ranld “l‘nm.su- 108 Jun 23
lvl?i: 1407 Unlon Pacific Ilﬁ?g Mchl10| 102% Jan 0
8dizl 83 Salgl 83% B A orred . Mcli 18] 03ig Jan
"t'l 24 Al - 35's.Jan 3
40 40 5 40 1] syroferred Felh 2 6315 Jan 2
Ny 4 3| 4 3ty 4 Wabash 3 K 4 Feb 3
*11y 12 D 1Yy Jnn 14
420 42 42 Western Maryland. ... 48 Jan 2
\Yheeling & Luka Brie._.
Do 18t preferred. ...
Do 2d preferred.....f U
Wisca tral-... 4¢ Jan 15
Industrial & M_[MJ],
Ama ated Copper...| 054 Feb 246
2 A.m mprl! J\a:rlm 3 4B1g jnn 17
- weemness| DTy dan 15
3L 201 0y 80 1 Amiricdn Boet § Sugar. 27 Moh13

'g?;: 4 U1 Egll:_ a1 aly By A2 20p Jan 14 ?B'-’ ?cu
3y e J A Jan
121 1200s] 3907 121 6,500 preferred. oo 1131g Jun 14| 1201s Jan 30
. 4013 407! =50 A.mcrlum Oar & kuund.ry 471p Pob 25| &0 Jan 2
116 1Tiafe1a1y 11715 01141, 120 50 Do peeferred..o.o_.| 113 Feb 28] 117 Mch &
48 | #4713 50 471z 47,’ 471a 43 American Oltles. . 43 Mchyd
T813| *704 70% 707y ﬂl 5 30 Do prefared.._--.2.| 76l Feb 24
47 45 A5 46 A5 Amaeriesn l"atvm Ofl__..| 44 MNeéh10 2
96 20 00 08 135| Do preferre 0 Meh 8| 063 Jan 10
Amoy [t:m Hmc & Ltmhcr r iy dan 4
2514 Fab 10|
2415 Mell &
1103 Jan 31
90 Do prd'errcd 21tz Jan 51
Amierlean Locomotive. ..
1,000 mnt:-l prc'(ﬂ 1 O
nerfean Malt Corp.
Gty BOYy| * 63 1 * n s:m Du pref 2

*84 or Suinllors So¢ B 2
Gats 02%s| OB 6ON( oBaly ooz wmmn "d?;f; S MR-
10395 10313] 10815 {03 »1021% 1031 pr B 10875 Meh 11
#170 183 | 178 173 [*172 = IR0 Sevett 171 Moeh &
*103 105 (%103 105 SCH] Lo w [ W .. I.g; Jan n‘ 105 Jan
24 35 | sdg 33 233 30| Amer Biool sznd (new). Mo 14l 4013 Feb g

BANES AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Banls Ask Banks Banks Ask Banks bivd
Chag&Phonis 183 (I Fiftth Avet.| Haretmian .| 200 | 300 || Metrapolis §i 350 | Prod Exch §
Uhie 1£xY) 153 ||Fiith .....] 3 Lmp & Trad Metropol 'ny} 190 g Heserve __.
Che ou| 430 | 435 ||First . .2207 [CVINZ. oune- Mt sorrisy,| 2o aealoard -
Cltlzens” Cul 200 || Fourth | ues LAbeTey - oo s Mutval .2 250 Secoat ...
o g 400 ||Garbeld ... (WITICT I S < Nassal o ..| ...] Security oo
Coal 3:3 165 ||Germ-Am Maabattany New Neth.t| 210 guerman. .
Gala % voul|Gorm'n Ex Afarke b New¥orkCa| 850 T et
W\lltlbllﬁ 425 (:crmn.nlntl 30 || Mok &Mut's New  York.| 338 ’Jd ‘-\vn LM
Catmmerce . |} ..-||Gorbany oo | A70 | || Mereh Bxoh| 153 Pacifeg-.<.| 256 Union Exe.
Carn lit s 335 c.mu\-.'!cn q Meroliants’, ParK -peaeay| 207 2 || Wash H'ts §
220 ¢ Hiver. w-.-||Hunover__.| 700 Peoplets §-1| 240 West Side
e I"iliﬂl'-i' 1-: 175 Yuckyilie 4.

ﬂanuﬂr

Chase

*Hid and sakced grm no sales were mado on this 1Ex-rl ¢ #Less than 100 shares.  Y8tate banls, Ex~dividend & righta, U New stoci.
\ | 18ale at Stock Kxchange or at auction this wmk‘;hye Flrst lm t paid. n Sold nt pdvatlu salo at this p';ica. 2 Exdividend, |1 Full paid.

hitized for FRASER
p://fraser.stlouisfed.org/




774 New York Stock Record—Concluded—Page 2 [Vor. xovI.

For record of sales during the week of stocks usually inactive, see second page preceding,

STOCKS—HIGHEST AND LOWEST SALE PRICES Selas o STOCYS Rangs Since Jan, 1. Rangs jor Previous
- Lt NEW YORIK STOCIK | On basis of 100-share fots, Year 1912,

Saturday Monday Tucaday | Wednesday | Thursday Friday Week EXCHANGE
AMurch 8 | March 10 AMarch 11 | March 13 | March 13 | March th | Shares Lawesc Highieat Lowest Highest.

Induur.rml &_ Misc (Con)
112 113 113 |*113s 116 | 118 114 | 1100g 113 | 11812114 5,200/ American Sugar Refloing] 111 Mehi12| 118 Jan 31 1113 Dec | 13315 May
4 Tldlg 11415 1 116 ann| Do preferced. .. __ lI:}T, Meh12) 116% Jan 28] 118lg Jan | 123 Sep
1324 1335 | 14 1327 18 Rk 37501 Amer. Tely phone & 181 Febus| 140 Jan 3/ 137% Jan | 14005 Meh
235 236 2 2381 4 2909131241 2 4,775 American Tobaceo. =321 Meh 8| 2049 Jan 10| Hlig Feb | 32415 J'ly
102 2 01 102 .,5n| Peeferred, now 101 - Meh 12| 10615 Jan 27/ 1016 Jin | 10035 Jan
"7y s 10 A1 do0jAmerfcan Woalen _ 183 Mch 10 13:; Jan 11 18 Noy| 41" May
7013 i 500/ Do preferyed 771z Fab 3 Jan 4 70 Dee| D41a Meh
a3 H00| Amer “:ltlu{f’n-mr pref| 201 Peb 28 um Jan 2(| 25y Jan | 4L May
d61] a0ty o To0iaAnaconda Cop Par "§25| 337 Feb 25| 4lixJan 2|| 31 Feb $i5 Oct
- h Assots Reallzation._.__ | 14 Feb 28 120 Jan  7|| 108ty Feb
. Ualdwln Locomolive_ . 401 Feb 250 5313 Jan 8| 49" Deg
00 Do preforved. .. 103% Feb 17 104-'-., Meh 4] 1023 Feb
Buth]mh{'m Steel 45 Feb 18| 4l Jan off 273 FPeh
Do preforred . 6% Feb 26f 71 Jan 9 2 Feh
Brooklyn Union Gas____| 124 Feb 25 13‘.-"-‘3 Jan 27
Butteriek Co 4y Fob 96 a1 Feb §
12,000 Calitornla Petrol v , otrs.| 474 Feb 34 b6ty Feb 4
400l Do . proforred . 2751 Mch14| &8~ Jan 30 !
To01Casa(Fl l‘hrmh\:pltr ©fs| U913 Jan 180 108% Feh G lult: I}uo
4,100/ Central Leather. "ul; Feb 251 3015 Fely & 2 F J .a‘ Sep
1,175/ Do preferred iy Jan 2 07y Meh 3 r»ol_t
17,700/ dChino t‘npp:-r.. -Par $5 478 Jan 2 2.‘ hu s Nov
3,125| Colorado Fuel & L[ron. 411g I'eb 3 4it1y Sep
3 Conzolldated Gas (N ). 142% Jan 9 D 1iuls Aug
Corn Products Reflning.| 1 171y Jan 3{ Jen | adly Oot
Do preferrad ] e Mo 70y Jan B Bile Oct
Distillers' Securities Cor Mch 21y Jan 2| @ 1 S6LC AR
Fedoral Mining & wmmg L3y Jan 13| 18  Jan 42 215 Sep
Do m((An'NL,_,__-__ 236y Feb 84| 44 Jan 3705 Jan | b2y Sep
Goneral Klectrle. | 2 :ii!-ll: Jan & 1553 Jan | 15813 J'ly
Gon \h)tor-s vua tr offs. - 407 Feb 21 30 Feb uq Seqp
00 Do [ vt otfs. 76 Febay 100, May| B2 Sep
d(.-ullltlolcl tdou M Par ;w 2 Jan 3 1% Dec| 85 Meh
Uoudriuh o (I 1) $11s Meh13 00l Dea | 5L Sep
Do prefecred. D1y Pty 18 105 D | 10012 Sep
:.'Gusgmh x Iur Par 336 4413 Feh 10 847 Dee |esdiig Jna
d Insp'n }) ."urs_z V16% Feb 10| 0% Jan 8165 Déa ' $21ly Oot
Internat Hary xa (uh:l}‘ 1041z Ml 18] 115% Jan 30() 1051 Feb | 13267 Sep
G0l Do E rred. .. L 1lils Mch 8 110 Jan 28| 111y Nov l:l i Apr
( Internn IlnrvmrworNJ 1004 Meh 11) 108  Mele 7
.|. Do prefecred. s ld g e
Internat Harvester O rp.| 105 13 Meh 7
Jo  prifected. 113 Mch13| 113 Mchid
Im: \I(r Marine sl trots| 4 Feb 13 4% Jan 2
groi sbic troctfy.__| 16% Moh13| 101aJan 7 .
[r:rl-rm onal Paper. !.H; Jlu 21) 1265 Jan 30 11.11; Moy
Do preferred. .- " v,ilz; 41y Jan 30 G275 Il.u
| Inteenat Steam Pump. \ITn Me IB!; i&‘ﬂ 12 3 il
4313 - 4 43 " Do ]Il‘t‘fi'l'ffd-“.-..--. 41  Meh 14 3 D
48 & 7 l{ngsar& Co (Julius .| 881 Feh
*102 ralerre | 107% ll? Jrul
Kresge Ca A 8)_ oo ..| 09 Moh 13|
5. Do proferred_ 90 Moh 10} 102 Jun
Lackawanna Stecl. -] 43 Jan 21} 407 Peb
N3 100 Lacleda Gas (St L) tom . 1041z Jan
d3713 229%] 2.1 “i ot & .\‘Iyem Tobuccol 218 2 4 Mol
118 114 1 g 113 1101s Jan 2.
*93 33 Loose-Wiles 15 B[u tr oo otrs| 92 Fe 397
*1 Pery Do 08 Jan
917 P2t S &d preforred .~ 02 Ja 0 05 Jan
178 19 47 = 200 Jan
| Ry ) Bl R ») i 116tz Jan
70 7 707 Jan
100 pre (Tyy 10613 Jan
‘\rlulcam l'ct.rul T8y Feb
dMiaml Copy 26tz Jan
l\«atlu:ml L 1381y Jan 1l Ape
Do prerorr l 118% Mol 14| 1247 Jan 131 J'ne
Nat Enamel's & Smmug 1537 Mohi 10 l!i|.| Jan a0 2y I 6. Qo
Do preforvod..____.7| ¥7 Feb Il 2 Jan 30 oL N6la Jadi
National Lead. . 471z ['eb 20)  pely Jan 3 i OHty Qg
)| Do preferred. - 104 Mol 14 lUT';JNI ‘1? g I7 1107 Nov
\dNevada Cons Cop Par 35| 10 Feb 18 ] m | §2dig 34;51
Now York Afr Brake_ .| 72 Mech1d 1 86 Nu'
| North American Co (new) 1 W8 Aug
fnclric Madl 2 at F 34 Sep

L S e LR

RoraamEaTe

‘:m
- Ape
s Dea
b2y Apr | L0 Oct
siity Sep

uﬁﬁmca

TS

acific Telop & Telp ex. .| 36 Mchl10l 44§ 65% Anr
110 ? L& 0 (Chle)Z{ 1 1 il 10; Lints Oct
201y ! . Y tabu.rg =] ) 27 Aug
50 2 £ i Jo L-m!erre-l_....._... 32 i1 Feb | 100% Aug
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10013 106 ; 2 107 lnu 1031s] 180ty 1013 Sears-Roclivok com. 1871s Feb 20] 2143 Jan  2|| 140 Jan | 2211 Nov
12715 12313 - 1 1221 123 |*)12219 123 il Do pref. -.10 1234y Feb 20| 1248 Feb 17 125 ‘1 J'ne
*30° 31 2_5 2 i Laxt Salel40 Mar'1d Htudebaker Corp 27 Feb2l) 34 Feb 1 l
*80 *50 g (1} o1 92  Deo'12 Do preferrc (1] e SRRt 0 5 e
107 M 1[?.5\: 1051y 1 1056 1054 Swift & Co____ _100|7105  Feh 23 m??a Mch
280 200" 270 |* a7 270 y znnuMomﬁ The Quaker Gnts Co. . llm 235 Jan 23] 230  Feb 156
107 *10T 108 wilef 106 Meh'12 -|. ‘Do pret 100] 108 Mch 5| 1081a Feb 15| 105t Jan
g 87 %153 156 82 ; 150 25| Union Carblde Lu-...wo 170 Mch13| 2061s Jan 10{(z135% May| 234 Now
*lty 13| el L1 La s ¥ ST Unlr. Box Pd & P Ca.100f 1 Jan 17| 112 Fev 10 i May| 17 dan
BSly 60% 0% U, S. Steel com._.__.100| 5813 Mch10| 684 Jan 2|/ 58% Feh | Bl Sep
107% 103 2 448|Ward Montg'y & Co pref| 1051s Peb 19| 1084 Mch 5 Y e i
11y 13 N Last Sale eem-ws|Weatern Stone______ 100 12 Jan 14| 142 J3n 2 15 Nov
T i Last Salelfd Meh'13) oo Woolwarth, com 100" 94 Mech 6] 112 Jan 3 srieememe

3 Chicago Bond Record Chicago Banks and Trust Companies

cmcggma?rocx Inter Price Ranga NAME. mrﬁ“ ‘:‘ Lm Paid
0 -] [ n n
BXCHANGE et | Friday sotd| " for Projs.4 .| w012, :
Week ending \darch 14 March 14 Year 1013

Amerioan State. ... 2 $154,810 24 Jan '13,

i Ak gl Low  High|| Calumet National 00,000/ 54 B | None
Am Tel & Tel coll 4a_...1920 . 01 91 it Central Mg Distriet BE. 250,000 4,42 « bjus. Oct!
Armour & Co d¥s_.....1030 104 9 004, Uy 1% || Continental & Comm Nat 10
Auto Elee 1t M 89, ... 1948].... ! r wmmsl|amins sases|| Corn Exchango National.| 3,000, 16
al Giag & El unif & ref 5a 1037 Nl e - 001y May'12 alevans sovna o 100,365 (]
et City Ry 5a.....1027 10113 1010y 10075 1017 || Drovers' Dep National.. 10
hie Clity & Can Rys Ba.d1927 81 85 0l 84 B0 || Englewood State........ ( 01,431 } 8 | Qv |Jan "13, 2
hicago Elev Ity ba. 1014 B3yl 0T 7 L8097, 17 1Q-MIDec3l'12, 44
hlo Priew Tool 1st En..ul! 21 04 Meh'13l....| 4 D4 First Nnt Englewood 150,000 1234 Decdl'12, 8
I Thyw 5a. 27 i) 9 Fareman Broa Bank'g Co. 000 1 ate Ba
thu Rys fa. : A 48y Jan "13 Fort Dearbormn Natlonal.| 2, ) 8 8
Chile Rys 44... e pank Halsted St State Bank...| 2 £22,210/01 oy 26
Chlo Rys 43, =] 82 W & Tibernian Bauking m blished
Chle Rys 45, .. .serles Hyde Park Btate. 200, 43,88 s AU
Chie Ry coll 0s....._1019 : I{aspar State Ban 400, 10
Chlo Ry Frm M f 41,1907 72 .72 Lako View State us.Apr
Chle Ry Ad] Ine da._.c1027 o3 &3 53 60 B8 Lawndale Btate. . oocoo.o 200, 53,6837 e =
Chieago Telephone by 1023 Hal Live Stoek Exchangs Nat| 1, 8 1 10&2¢
Cleero Gaa Co ref G m. 1932 le=is - mwsan ss=x< || Mech & Traders State... 0, 52,857 s AuR
Commonw=-Edison 5. 1043 21 || Nat Bank of Republle 8
Commonw Flea G8...01043 Natlonal CIty -..
Cudaliy Pack lat M 54 __1924]) Natlonal Produce ..
Dia Mateh Con deb 041020 1106 ( 104 2 North Avenne Biate
Gen Mot 8% 15t L noted. 1915 00y April'12 North Bide Btate Savings
Ind Steel ler. ¥ 04 L1052 1014y May *12 North West State
Do  1Ist ¢ .-_.‘.-IU“‘S e samsle Feople'n Stk Yards El'.sw-
Int Har 3-yr .‘j" ® notes. 1015 1005 May ‘121, . Bacond Bectrity -eeeeene
Tnland Bleel 1t AL i Ba. . 1028 1061 April'12 Boourity oo
Kan ity Ry & Light Co ; Bouth Chicago S
anpanes=l101d 0 Oct '13 Bouth Slde Buate
Lake S¢ i — 16t (4. .- ... 1028 87 Jan '13) . 7 State Bank of Chitago....
Metr W Slde 12 18t -t'i-.-II}:IH T 50 Htato Bank of Ttaly
Fxtension li.h" el Bllg Feb *13 Btock Yanh“avlnm-,...
MU L By & Lt Lur g 68, :uen 1047y April'12 Unfon Bank of Chieazo..
4o, ot & exh -Hw.- 031 U5 Aprii12). = Washington Park Nat_..
do wen & ref G4, .. 190 ha e Central Tr Co of Illinots.
Milw Gna It Jat g 43 104 ng Magj;! Ell.lcm Clty Bk & Tr Co
] 1

Morrls & Co 4140. 9
NS TUDO 188 16 Ao os oo 108 ‘hieago Sy Hank & Tr..

Norc Shore El 15t g ba....1042

o let & ref g Sa. . 1040
Nor 8h Gas of 1U lul. B8, 10047
North West E1 15t 45. .- 1011
N WG L& Coke Co &-.Igﬁ
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100% May ‘12 Chleago Title & Trust ..
103t Apeil*1a) - Colonial Trust & Savings.
100 Jan 13 . 0 100 Cont & Comm Tr & Say.
151y Bept 12 Drovers Trust & Savings. )
1001y July *11 amens waane || Fimt Trust & Savings.... :.'!MSMQ
003y 00y Ft Dearborn Tt & Bay Bk 250,000 17,812
1] 0a g8 97 1 Franklin Tr & Sav k.. wh3 673
Greenebaum Sons Bk&Tr 254,670
Guarantes Trust & Sav. . 00,0001  w4d3,000
Harrls Trust & Savings. . ( 2,205,224
Homa Bank & Trust.... 73,853
;ylnuh;smnt & Bavings..| 5 ot 10, 182.403
enwood Trist & Bavings
Tiits Bept 120, Lake View Trust & Bav..
00T 1007 1007 10215 || La Salle 8t Tr & Say Bk
1021y 1021 mm, 103 || Mereantile Trust & Sav. .
1011 Sepe 12, .. Merebants® Loan & Tr Coj 3,000
lmm Jan '13 Michigan Ave Trust Co..
U7y Feb' L. 07 07%|| MId-Clty Tt & Sav Bank
1000 May ' 13)_.._|... - || Northern Trust Co
02 o2 North-Western Tr & Sav.
100ty Meh'1d 100'4 || O1d Colony Tt & Savy D,
People's Tr & Say Bank_.
081 Aprit'12 - || Pullman Trost & Sayvings.
Unlon Elee (Loop) 54.. .. 1040 85 Aprit'12 Sheeldan 'Tr & Sav Bank.
U8 Gypasum 188 & ba..._1022 100 May'12 Btandard Trust & Savings i =
U B Steel 10-60-yr 8 [ g ba.._ 10218 April'iz - || Stoekmen’s Trust & Sav.| 200,000]  n50,000 U]
babptcityge et - SHEnOoe : s T & Bav ans| 200,000 e
West Hide AY i 13 & Ze M|Apr 13,
Note—Acerued  Intereat be addad tlo all Ohleagol bon'd prices, Waoodlawn Tr & Bav Rank 06,0200 0% 0 1Qy IJE; ‘13, 2y

* Bid and asked pricess no salen wore made on this day. 1¥ob. 4 (close of business) for national banks and Feob. 5 (o ning of business) for State Institutions,
t No Dinen I"rllinf)' Intest, price this wenk § Bapt, 11011, I Dividenis not puhilshed; stock -all aequired by the Continental & ammerem Nat. Bank. @ Due Deo. 31,
2121'“-” b LT ”;"im 1311“1 e Ty '*‘;‘1‘3,%””““3- mném roparted Em!%::jnuhA%fggﬁ mm 10 tm ﬁnlﬁdrnm are pald Q-~J. with extra R pyRansy
i s an 0 Diowy tate Bank absor ¥ eapital of tatter being ine, to $300.000; V.
D« 18115 V., 98, 0. 250; figuces bere given are as of Dee. 2 1012 and are for consol, lnstitution. yNav. 26, ma lNuv. 27. 1%13. = ¥ » .
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Rofunding gold 59
Chlo Gas L & O st 52.1937
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Pub \ 5 el Gaa 1af

5
Bau Bell T'& T 1st s f By. 1041
Bouth Side Flov 446 .. 1924
Bwlit & Co 1at g Ga....__ 1014
Tel-Clty Ry & 14
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780 BOSTON STOCK EXCHANGE—Stock Record.

BHARE FPRICEIR=NOT !5 ORNTUM PRICES SrEr STO0C ’\, Rarge Since Jin. 1. feinga for. Prectowd
af BOSTON 5100 Qi basis of 100-skire (ot ¥erar 1012,
Satirday Monday Tuesday li’r:.'nm!xwl TAursday Fridioy ¢ EXCHANGE

— ]

Muareh 8 | Muareh 10 | Afarch 11 | March 12 | Mareh 13 | farch 14 Loz, 1 gheat Lowsrt —Hlunﬂ{.

Ruitronds
*101 1011s| 100%s 10| 1011 1013 101% 1013 *101% 1015 *101% 1015 Atoh 'Dop-&sﬂ.nm Fe.100{ 1004 Feb 26| 1061 Jan 2| 1037 Feb | 1111 Oct
*100 1001 "D:Jm moa. *007 1004 %100 1004  Lase Salel101% Fed' 1§ P 100} 101% Feb 4 1r)|:esim 4| 101y Nov| 10i14 Feb
210 211 "1 L1 | 210 210 | 208 208 a1 no-n-n & Alwasy 208 Meh 5| 216 Jan 2| 21Us Sep
1081 108 1031 107 108 g Bo»wlthmam 7 Mehld| 1144 Jan 80| 112 Dec
Lasi .mrr 203 Meh'13d Hoston & Loweli_____1 Jan 3| 205 Jan 27|] 202 Nov
72 0 70 ﬂmwn & Mafno Mchl4| 07 Jan 4 Dee
2685 ‘m& 2360, il 6| *oston & Yrovidence. 100 Aehial 200 Ja 200 Dee
Last SaleiTly  Feb'l3 Hasten ﬁuhurhun El'Cos. 1 10 Dee
i 65 |*... @0 gal Do y 3t 70 Deo
Last Salel7  Meoh'13 & = Mch @ 7 Deo
Lagt Sntel43  Men'la - 4 ! 50 Aug
Last Snlef1006  Feb'13 : 165 May
1041e Do pref._ 107 Mch &l 10713 Oct
Feb'13| - ___(Gonneetlout Hiver._ 100 81 260 Jan 13(| 260" 3y
l“iwhhurr ref......100] 114 Mch14| 132 Feb 8} 119 Deo
#1204 2 Ry & itico stinpd-100) 121 Mch10| 120 Feb 10| 12¢  J'fe
§| sy ) ﬂﬂ profo_. L. 100) S Feb 4 mu\nhn i Dee
1086 & kinine f“uu,ral_.._____llju 104 Jan 26| 110 Meh 13! 5 Dec
101z jojalns Eleetrlo Cos_.__100] 164y Jan 8] 16% Feh 4 ) Des
75l Do aret Stam ped_100| 75 AMeh1l| 70 Feb &l 7% Dee
115 l'!m JossNYNH & Hurf.ford 100} 115t Moh 4] 130 Jan 9| 120 Dec
(120 Moh'13 Northora N H_______100] 125 Jan 22| 130 Feb 21|| 13312 Oct
Last Sale 200 Dep'lz Norwioh & Wor Prafol00] . oos vooeaidoeee oo ool 800 " Ot
e 1 =173 2)0LL ‘mlour.-_-._---w 3 Feb2s| 176 Feb 11(j¢174 J'ne
Last Sale m Dew'12 Rutland peer__ 7] P I VT ) ] | Y R
L47% 148%| 140% 1405 Unlou l’adno 1473 Mch 18] 1631 Jan o|| 152 Dec
Laat Sale|00ly Fob'13 Do pre 00 Jan 21 00tgJan 0l Bulg Sep
Last Sale| 150 Mey'13 Vermont & Lf‘“aa. ~100 ¥ 150 Fob 27|| 150 Dee
78 78| T8 718 i \wétud-lt-‘_. s D) Bllx Feb 8| 80 Oct
06 08 Lo pref. . _.... 5U| D5'gMch & 100 Jan 3|| 00 Nov| 10dis \Ia.u

Miscettanoons
63% B3Yy| =52 aty| *5a0; 53 Amer Agrienl Chmn. J00] 474y Jan 1% BT Jan 1l 3% Mch
071y D71s 4l 07 0N D- pref. ... .-100] 00 Jan 17| 00lgJan 2 : 105 .\lm;
kg Ayl i 4 4 a7 B 39! Amer i'hcn Serviea. . £-lr a7 Feb 14| 4ladan 3 Bly J'n
*jyle 20 ; ! 101 20 3 A Do el s 100g Fob 18] 3233 Jan 11)| 14 dilg Nav
11485 1147y 112 117% - Arnc-r butlr Huh..-ll)(r 111 Meh 12} 11819 Jan 3] 1103 Dee 1.!..54 Moy
g #4114 1041. Alxl 11203113 | 1130 1180 458 Do p-ot 100] L01% Meh 19 1170 Feb 1| 114y Dee | 1233 Ay
133 321s 1328 13212 1327| 132 39% 133 A4 8,208 Asser, el eit- 1 13105 IPeb 26] 1401z Jan 3| 1371 Jan | 140  Me
T . 3 o5 : Amerioan 100] 16% Feb 28] 1§ Jan 14)] 23 Nov| 30 Mech
701 7 1 7 70 70 Lo pref._ 00( 78 Feb 3| Sitadan 7 ‘ Uity Moh
i) 5 b 05 o i a6 ! 85| Amesicear Manuie 65 Mehld| 75 Jan 14 &4 May
081y §lz L LE 24 e 2 Do et Jan 10 100 Jan 23| 000 J'ne| 106 Mch
: : L Atl Bt & WTSSTI100| & Jan lo| a%Jdan 23| 5 Aug| 9 Feb
13 | 1 R A 12 13 Do pred. ______.100 Jan 71 12 Jan 3| 10ls Aug| 20 Jan
1213 12ts] #13 4 2 13 Bant Hontou Land_.. 10 4/ 15 Feb § llm Jan | 174 Ma
S0 27911 : 2701 2 378 273y 418 Bdlson Lieo 1ham . __ 100 d] 2881 Jan 10 300" Mo
k f 1384/ 153 13813 Uenerpl Lisetrle.... 100 135 Feb 25 1868 Jan 2 an | 159 Deg
88  B8%4) 88ly KAl Mussuchusctts Gas Coslo Mch13) 931y Jan 32 5 Qct
04 { ' N L ! 031 44 DAYy . 03 Do gfﬁ._. - e Uity Jaix 31| 06% Jan 10 . 57y 1eb
*213  214%(+2 I ! 4 (*213  Tidy i 100] 213 Ml:lll.‘-’l 210 Jan 2 22)
30 gy a1, 3 | *31  3is s can Tolepk a 31 Feb 8
LA i [, - S Last Sale 3 Colten Y =100 --m--“ R A
*30% 5T 0% 5 b 2 85ty 863 5 : 2400
15313 1639 5 Hidls 158 1521; irﬂl; 214913 150 a70|N B Tele _-.-.IU(I £1401g Mch H 180 Jan 11
S (ST T | O Lust Salei0 Mon'(3] oo Pmuflt‘;;nn;léao: ) E66-2100] o~ |
150 1601 3 150 ; 13738 1581a) 1671; 1671 a e b
b1y 411150 Ry I 16 1n0) 1ss 16|  208|Recos uuu.un-l'inm 10 7 5 Meh 18]
1074y 1071 5100 0 2 105 | 1047 1053 1(:5 105% Swift Gﬂ.-..--..._mu L 3/ 108 Mch & Wu.lun
3::; 971y y bl 979 A7y 271a 27 Torrington, .. 270 Jnn 280 2w danasll o " May
o4 M 3715 28 Do - prel 2 ! G0 ugigJan 20,0 29 Jan
1 11 1 3 La A1y 1% U i {inlon Cepper 1% M 25| 11 Feh 25 4 Jan 4| &8 Jan
16018 1701 160 Y 160 170% ; 1,680 United Frult_...____100| 157 Feh 24| 182 Jan 3||si?s Sep
6015 gnl_ 0 o 50 60 KOl 2,252 Un Shoe M Corp.. 23 4sfgJan 14| 4584 Feb. 4l adlg Jan
g 2 27 278 8T 3 4611 Do pret. _..__._ 28] 27 Jan 20| izFeb 3| 273 Dec
hisly 2 0 g 04| 6h% 60t a 8.981|U § Steal Oorp -o-100| B84 Meh10| 09 Jan 2 Ssiy Fob
1079 103 *1075 1074 150, Do M-....--...wu 107% Feb 24] 111 Jan 30 10}15 Feb

3 1,025 \l!vtmmru Oon..-... 20l ByMchidl o Jan 4 nu A
*lly 1% < 1410 Ll "Mh Mininr o C_ 25 1 Feb2ol 2gdan 3 2 Deo ny
*3G1y G71h 001 A cancw E9| B3 Meb18| 42z dan ' H Eﬂlanu
657y 70 12,405 ﬁmulemtod' Copper 100 657 Feb 25| 801 Jan 2 D20y Dot
#2013 z 44 1,640)5m Zine Lesd & Sm_ 25| 20% Jan 13 32% el 10 s I a5 Ont

4 4 g 2,810|Astxona Com'l otfs dep.| 2zFeb 18] 413 Meh o 4
A3 1,150 donanzs Dev Co_ 10} 31 Jan 15| 43 Moh 13
sy 7 ». "266| B o8 kiOo ! 7 Feh 3 Wiy J'ne
a s Els d 2 " 400] Hutte-Nalaklava Cop - 2% 4 Jan ; ¥ By Apr
201, a0y 3 3 1 a0 301y 3,074 Butwkﬁlmmlpﬂaui: 25 45 Jan 513 J'na
623, 063 03 4 4 a1 03 5l 2,045|Calumet & Arlzona. . [ u 5 T23Jan arulc.h Sdls Aug
481~ 461 5 6 3| 465 5 asjtialumet & Heala.___ 25/rk 555 Jan 105 Feb | 616 " Sep
15  15' ; 13 i) L 158 Ma’18] ......|Centenmial -~ " a3 ! ] 18 Jan 18ls Dec | 2713 Apr
Bty 20 : 391y 30| g0y 1,120|2 o Uspper.._C t. 38% Feb 27| 4713Jan 251y Feb | 501¢ Nov
Pa mEeal W . ! Last Sale| 01 en .. |Qens Mercur Gold_ O e TR0 S - 01 Nov| 04 Jan
44 a4tg] 431 44 44 u.nlfper Range (Jou(.o we 4213 Feh 10 4813 0ec | 061y Apr
My 4 y 3| ¥ 4 : 4| w1y 4 s 4 10 memacooaa 200 32 Jan 13 7| 1z Qet 713 Mch
15 38 13-, 10y a Euti}“ul  Cop Min-- 10| 11 Fep 21 12 Jan | 164 Sep

7 7 T 7 oy 7 o 7 wy 7 w0y 7 80| Fr, 28| Ofs Feb 25 7y Sep | 101 Ape

3y By ; 3 3 70| Glfous Consoilduted 2l Feb 21 3D Ol Ape
57y 611y 58 , Gl 581y 68 59 Tauby bonsollduwd 100| 68 Feb1s

81y 8 Rlg| & a8 i : 011 _'msn Candnen..... 20| 7iaFeb 19
13 18 An00ok Consolidated 23| 161z Feb 19
s L= A { ! %) Ldst Sale . |Helvetla Copoer.. ... 28 4 Jan 3|
12ty 13t s 13 1 indlann Mg y e 28
ey 17| ¢ s L Lawt 7 Impirnblou! a O. 20
511y 5Ny 50 b2 ialmdme
R *35 B 5 56

801y Bl 20, Do

2 t 25' 2415 241 1,870|[6l8 Rwata p
3 3V 705| Rt Lithre. ekl
3y 21y 178 .{ewccanw Copp

15

32 S

(-1,

P4

= e A T )

=
a6
o

-

o

SRR AUS WO IS0 103 13 80 & A3 8300 0 ae =0 53 B2 13 B 1S 03 53 e

i3 Jan 21
5 Feb 15
213 Feb 10
Sale|18;  Mar'13

S481s 4013 aha e
17 17 367| Nevada O olldated -
“y 2, 350\ Neyr Arcidian Copper

8 9 0 9 40| Niplasing Mines_ o -..

a7y 27m| A7 27| 3,500 r{ortn utie

viug Sl viug 2y 40 North Luke,

2" anl gy Oy

m‘ 514 ] 5 ¥.
di | 481y 481y 245|011 Dominlen Co..__ 50
aH B8 e8RS L.l A O5000IA o nemanciun 2 25 107
223 23 | & 41,3821 Pond Creck (.O-I.l ki 2581 Jan
6Ty Oyl 67 i = : 15 Fen 24| 50 Jon
*1H1g 150 pper. - | 22 Jan
: 00| Santa Fe Gold & Cop. 1%] J::
020/Shattuck-ATi7ons - oo 1 b 19 281: an
850|South Utah 0 & 5. 20 Jan & 45 Jan 1
e S S unetter T 2 ﬁ}’ yen 13 4?2.;93
1 1, nperior & Tioston 1ia 10 4 4 o €|
W 3 2 2 239) Tuisarack s 26 ¥en 1] 68 Jan

Bt J

1s : 4 Sy B R 6 Jan
2 3 27y W o eaue 3 aum nolumno Uopper sae 1 3tz Jan 2
401g 40tz 10 401y 401g)  2A12|1 S Smelg & MI 431z Jan
4815 ASNsf 4 451y 48 ; 481y 481z 7100 D pref. SfiTaEs bd 60 Jan
ity Ayl 2. -2 A 2 ’ 2 §25|Utah-Apex Mini u‘;ﬁ"’ L 2% Jan
0 L [T ooy gl 377|Utah Conxoltdated .-~ 11y Jan
G2y b3 i 53y 527 351 Utnh Copper U0 -nea 00 Jan
Lis 1%y 1 1ih B5IVIRtarl Lo e mae 2 2 Jan
28 : a a7y 75(Winona o lliiieee Az Jan
*31ly 63 21y 08 | 61 6 4Ly By 110 Wowerl Pt 1 L) 4 Jan
*.00) 11 141 .00 11 150 Wrmmu R TR L) Y Feb 200 113 Jan

2 Bid and psked prices. @ oew stock. ¢ Asab . pall, 0 Bx-atook div. n_ﬁs-ru;uh. @ lix«llv,. and rights. = Unstamped,

|t|zed for FRASER
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Boston Bond Record

ROND
BOSTON STOUK
Woaok Ending March 14

]
BXCIHANGE

Vieek's
Ranje or
lage Sile

Prieg
Frioay
farch 14

Range
Hince
Jan. ).

RUNDS
BOSTON STOCK BXCHANGE
Mareh 14.

Weelk Ending

Feck's
Range of
Laxt Soid

Prica
Friday
fareh 14

e

i San X

Am Agricul Chom 1a% fa___1028

Am Talep & Tel coll tr 43,
Convertible ds,

Am Wm Pa‘gur 15t 9
Am #ino L

Arlg Com Cng

lil:lll To

B e -

Vo gon g ds

ddlu ‘nmntz ds.._..]uw 1005
July 1995
.o 100D

10-
bl Gl
joston Elav J0-3
joston & Lowall 4 ANLZEE
joston & Muaine 4 Ms_

Im ro&emunt d8..2 2
Plain 4y_ ...
Bur & Mo Riv cons fs___
CJedar Rap
Oent Vermt 18t ir 45, . May
0B &
Towa

B &SWaera
1lllnols l')!\f 8

)
ou‘l_ﬁ’ Jeb Ry & St x’&a A

1l trunt nrundln

dn & No Mich 158 gu 63.-_: 9

Ohlo & W Mloh gen 88, ...
Concord & Mont cons 4s__
Gudahy Paclkt (The) 1st g O3
%L;l"u 11{““;1“' D

uﬁlnlnn Boai 1stalbs.
FliohDuwly 48 comeaaao

Froms 15l & Mo V 1
Unstamped 13t 6s.

|

1048y
20-year conv 4 Me_ . 1033
LSair.. 1010}
1918
lsl 0.! atfs of dep.

4
e W I h‘! Lines b8 1950
244 4]..--;’”}31

& Mo R 1et To. ,1010

Towa Diy 1ak §5. 21018
[0 U130 ¥ it 1) ¢ |

=
{1

o

WS

-,?.t-'—,'nan.:_'n.
[ BRI A

1920

.‘

<
e
- «.-'d.'-«—:rf—«-.‘.‘.s'nbpc
SCnEZOO U P et 200 e e e b e P

:?'-

PrEZZ>

L) fony

Hiy)
1001,

Asi
< =ees| 100%
M unle| 80 BTy
1030|102k 10K243
1ty 10X
Wigd'ne i
-(18L e 1‘.‘ iie
o3

108

5 LA ¢\lch 11
Glily 5y
ug,:,, Feh ‘12
tuuty sleh "oy
JLUgis et "0

05

2 Jan f13).

lll 35ep ‘11

IFeb '13].

= ﬂlri et 07
ug 08

Wiy Feb *12
WHls Meh'ly
081s (Yee *12
Hi37g Meh 1
0%y U‘Jla

i hfi

110% l?eh 'I.! -
L L4y Feb ‘11
ul  May'iz
08 Jan '13
vitaSep ‘11
1001] Aug 'l
100 Aug'l2
B0 Sep 1
29 Feb ‘135
104t Apr uh
05 Qe 1
123 Feb'ld
192 Meh')r2

il 100% 102

Fob 12[.-20

Lot HHgh

| 50%
104

1337

)
‘\ﬁlg .l F
L1039 110%

75183

(Gencral Motors 18t 5-y1
Gt Nor C

li 1t erc:l 45

L{au C.0lin & Hpr I-.. 43
Kan G Ft Scokt & Mem 85,
Han O M & B gep 45,
Assented lncomn as
KanC &M T i
Makq Hough
Mass Gad 4y L.
Mich [‘ulephun' 1ab 5%

New Eng Cotton Yarn bs__!
Now Eog Tel.ph Sa_..__ i
ha -
New L.!li:lﬂ!'l"l oons w S8 __ 1940
Boston Term Ist 4a.___ 1035

‘::cw River (The) conv 5.

N H & H con deb 3};:_!._&

Conyv deb €3
(3311} {mlnny ald 4s.
Dregon By & Nav con g 45-
Ureu: Sh Line 1st g 0a__

sra Marquette deb g

Savapnnah Eleo 1st cons 58, .
Seattls Elec 1st ¢ 65 ..

Torrlngton Lt @ S8, . . slins
Unfon Pao RE & Lgrig u__lﬂ;?

Z0-year conv

Tebenture

U 5 Steel Co 10— u-yr SaAprledd
West End Street Ry 43 ___181%

Gold 4 &

Waestern Tclauh & Tl 55, ._1&3’

Wisconsln Cont 15t gen 45

& ¢ 138 03,
Unt 1st 021

---lul!
llcpuh Valley 1at a ( Ox.... 1010

VA4S
Unltcd Fruit :cn si ms--,}u:a

B & Q coll tr 4:_,1;:'

1v2

10la
1815

e

P LD

1ad4

R

101-
10EE

"
-

Ild'.i..

e T 7 0 7 e 3 e 7 550 e e 3

~ 3
ua.’:i'# ’.:-..-.-«-‘i:r-z‘:mam..-nw-..n.u_;. P,

1940{J-J

ik
01s 1001,

AskiLag ﬂ't-}‘ [
04 b
3% Sale
L
B0 10D

LG

= 4 .
li-{lhz\pr 5-
w01y
= 14113 Mch' Il
Sjlooia Sep "Ox

75 Dee ‘il
ity AMch'12
l;'.ma Feb 13
1L Ape ‘o
057 Sen 0u],
lllkl’)ct e

701 Dee 10
10613 Meh 13
02 3
87 Apr Ui
101 Sep'1d
10013 1y *12].
10175 May'12
0 i

)

5
(

49  May’ Dlﬂ“

98 Gess
042 Dlp

0813 Noy* 11
00 001
§i3% Peb 12

11113
G0ty Uity

1001 iG:'=i

2l D43z DE%y
10012 1015

“o7is Wil
0 T 10G%

NOTE.—Buyer pays soarted Interest In additlon to the purchuse price for all Boston Donds

* No price Friday: ateat bidand asked.

Y Flat prige

——

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, 7eexly, Yearly

hars Pricss—Not Ppr Cadtier Pricss

Saler

Safurday
March 8.

Monday
Warch 10,

Tuesday
ferch 11,

Vednexday
Vareh 12,

Thteraduy
Wareh 13,

Friday
Hdreh 14

ol U
Viek
Sheared

ACTIVE STOCKS

(For Bonds and Inaciies
Stocks ana below)

400y
Bl

#1081y
113
15
121
“19

114
10

4,545

Ho\uto a LHl tT otle. .
)

Do
#5| United !I.s- & Hisctrlo~ 80

500 Lehlgh Valley. ... .-

24 Pall R

5 Unl!m 'I‘m!:llnn.......

Galtimore
(Cion ﬂu I..l L & Pow.100
ral -100
“10u
0 prod tr otfs 100
Northern Centeal ... b0
Seaboard Al‘ Lluu__.igt]l

Philadelphia
Amerlcan Cement. ... 00
Amerlcan Rallways.. 50
Cambria Steei_______ B0
Electrie Co of America 10
Eles Storage B'mery 100
Gen Adphalt tr etfs. __100

6 pref t elis-100
Keystone  Telephone. 60
Lake Superlor Corp..100
Leh O & Nav tr ctis &0

41]
[.a%lzh vn;e y dransit r.u

nu
50
23
50
&0

1
50
Gu

Penusylvanla

Philadat GntPltt: Vs

Philade ptlia Elecy. -
yot tr otls__

Headl =

Tonopah Minlng_ ...

United Gas Lnpt ...

Rarpe Stnee Jan. 1.

Lowrnt

105 Jan 13
a1

an

120, Jan 2
151 Meh 10
4313 Feb 25

23 Jan

2 Feb

384 Moh 13
401 Feb 24
117 Jon 20
bl Feb 1o
Mol 10
71l Feb 26
117 Jan 14
206 Feb 24
Feb 20
70% Mel10

ar

87

154 Jan

42 Joan 19
587 Feb 19
44!3 Feb 24
2313 Meh 10
241 Meh 10
Thig Mch 10
Mch13
40% Mch 13!
5014 AMeh10

5lg

Loneest

Higlest

N Jan
11 Jun
Kty Jan
535 dan
121 Dec
18 Deo
45ia Meh
1813 Jan

121 Jan 10
Jeiny Jan S1
'Jl.g Felby 11
68 Jaun
l.lﬂg Jan 13
Jan 20

wq Jan 24

6 243 Feb 10

f 2 Fob B
14013 Feb 21
03% Jan
121 Jan
541y Jan
427 Feb
771z F'eb
12% Feb

L r'ne
1018 Oct
4113 Meh
11ts8'ly
529 Jan
1‘5 Apr

775 Mch
781y I'eh
81y Jan
23 Jan
80 Dee
408 Dee
LT Jan
2i1g May
a4l Jan
Dee

0
0% Fob
8!!!; Jan

WS s DCD

4l Jo

lli!. “chlﬂ
Feb B

l}l'. Jan @

&0

an B
244 FFeb 14
28 Jan 3
SI Jan
zJan 1
hll..la
0113 Fel

4

a2
3
0
3

Fange jor 'yeriony
Year (1912).

i Lghest

117
116

May
Apr

“Apr
2714 May
B&% ) ng
20% Sep

PHILADELPHIA

Innctive btocks
Amegriean Milling. <. .. 10
Amer R ys rmrl 0(1
Camby

mci e
om Traoaf N J_...wu
srmantown Pass 1

arwood Ilea ln
Huntington &
Preferred ...
Insurance Uo of i 10
Intér Sm Pow & Chulu.ﬁu
Interstate Hys, pref_. 10U
Kentueky Seacurities. (100
= Pn{l’uu “’lr&'""r-ci' gu
eyatone e ri
5watane Wate &au 'fﬁ
Gl
nel chuyl H...
nNat thg:_ Elea Lt & Po.lgﬂ
gcrth Penmlvnnm...bu
ennsylvania Salt__...50
Pennsylvania Steei.. 100
Oﬂ'ﬁd e |

I‘-'nltcd. Cos ot N J, o
United Trac Flges mr‘gﬂ
Vlr;In'n"ng & Fow__ 100

warwlok Tron & Steel. 10
wumnutuu-\m Ry . 100
cl“reu Ou

CL LT e

Co.
gﬁt .rmey & Som r!n. .au
ﬂr.morulmu Coal..._80
Gay & Eloo....100
urk Hallway........00
JFroferred . .o .. 2. .00

14t
8

PHILADELPHIA

Ask

PHILADELPIITA

Hond:
Pricis qn all.! “and
leras,

inl
Alt & L V Elec d H\! 33 i"r\
Am (aa & Elee 5a "07.F-A
Am Rya 53 101?.....A~0
At) O tias Ists L 5g 0001
Herg & BBrew 1at 05'21 J-J
net leh Steol 03 wua Q-1
b Ole & G gen 05 1010 J-)
le Trae of N J 138 64 '32
Del Co 13y8 t¢ obln da'dBJ-]
B 240 . A-0

8% ol 08 1035 M-5
Mnrknt&tl‘:l 16t 4405 M-N
NatLH &P ser Db 5a lnr Jad
New (Jon Gas 55 1948.7-10
o f came ﬁ":éi‘ﬁ AN

neome A ML

l&n'l’ Can 53"30.A-0

genn Steel 14y 53 7NN

2
Gen M 48 i 1930___A-0

Ph & Reac 24 53 1043 A-0Q
Ex Imp A 48 1947 .A-0
Tarmin | 85 ¢ 1941 . Q-F
BW & el tras ‘2120
lic:d Truc 1ev 64 "33 J~
h Ry & L con st 5CJ-)
Hll:ulah

Stand St Wi 15656'28 J-)
I Traa Ind gen 53 '19.J-J
fs 45’40 J-J

Iny 18t coll t
2&--...-..31-1'.

Wii-B G&E con 51'55. ]

York Hys 160 5a 1937. J-1)
BALTIMORE

tocks

Atlan (..onalt I {Conn) 100

Cunto b s ew 100

f.on.solldntmu Coal.. - 100

Georgla Sou & Fia__..100
18t preferrod. .. oo .. 10U]
2d preferred .- .- .100

-B-8 Brewlng.......100

Bonds
Prfcu un all "and
rest’

Bal tﬂ'lt a lllllo..-J-J
g H5...V

a\nnoou%ln &'135':6?5?.3
M-laqn st Lconv deb d.s
Ml ut Lr.cucm

BE b’U uu n
nm Truc 1at 58 39
No Balt Diy Iis 1043
Cent Hy cons 55 '$2_ _A-!
Bt de Imp s 1033 M
Chas Clty R;‘ lul :u 23 J- J
Ghas Rgm Gl 5s "00 M-S
ity b 18t 58 1022 J-D
bll.jr & SublWas) 15t 54 "48

LEBe9E

thaﬂpz
Pd=F

CF

0

4
iy
oY%y
101
16313
051y
74

- 0Ty
102 ). ..
s1E 90,
05 | 90
104430, .
1081 . ...
105

103 f..
1021, 163
!l

Ask [

G| 07y
103 |10y

s § [1x1 M

BALTIMORE

Coal & O Iy 1.2 54718 A-O
gal & 1 Tty 150 65 "20_F-A
Col &Grny 15t 65 1916 J-u
Consol Gas &3 1930...J)-D
Gen 4 34s lﬂ&-l- A-U
Cons GE &P 4 O =l
Consol Lau :an 1ub(| J-0
Falr & Of ‘T 1st 53'38 A0
4 & Aln Lat con B8 "46 J-
A CardelN 18t 55 ¢ '20.d-)
corgin P 15t 63 mzz A=t
o 50 & [Fla st 68 "45.0-J
+H-5 Brew 3-43 ‘51.M-5
Touston OIl div ctfs _F-A
Lnoxv Trac 1s 5 "28 A-U
nm:smf&Lt 134 58 ba J-
Md Blee 19t 64731 _A-U
Memphis St 15t 85 '45.0
Monon V Trac 83’42 J-D
Mt Ver Cot Ducit 18t 63
N &0 P 13t G380
N & A Tormi 53 '38.
Nor &Port Tr 15 As'36 -1!
Norl fty & L 54 0. M-N
Norgh (.ms-l 41925 -A-U
Saries {11
:wrlm ss 1020 .. J=i
Pt Un Trae b 1907_ -
Pato Yal 1st 53 1041 __J-y
Sav Fls & West 83 '34 A-O
Seab Alr L ds 1060__ . A-U
Senb & Roan bs 1920 _J-J
Solith Hound 1st 63__A-U
U Ei L&P 18t 4 J45'28 M-N
Un Ry & Il Lat 45 40 M-S
Incomme -ts 1940...3-1
Funding 8¢ 1038, . .J-D
Conv notes 53 Iﬂl 5 .I-J

Va Mid 3d ger 08 '1
4th ser 3-4-04 WZI HC-::
:m.l. series Ba 1926, M-
(State) 34 new '32_J-
l-und telit 2-38 1901 J~
West N C con 82 10147
Wil & Weld 85 10353

EEmsanos

Va

* Pld aod askod: no sales on this day,

1 Ex-dlv, & rights.

Il 515 pald,

f13M pald

$ 517 45 pald,

hitized for FRASER
p://fraser.stlouisfed.org/
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Volume of Business at Stock Exchanges

TRANBACTIONS AT THE NEW YORK S8TOOK EXCHANGE
DAILY, WEEKLY AND YEARLY

Week ending
Afarch 14 1013

|"5,084,157'5183, 133,200

Shares,
102,388
407,879
450,858

234 JSH

Stocks,

Par value.

Rartmad
Slate

Bands Honds,

L E
Hands,

$16,136,500
42,127,000
40,608,300
31,047,500
206,008,300
25,410,400

$1,355,000|
2 00

1 3'JD 500

BS§,600

310,000
4,000

1,000

$10,042,500!

£324,600

$13,000

Wezk ending AMarch 14.

Saler at
New Yark Stock
Krehangs.

W67
3183 !33 'cnl 5230,421,025
$2,000;

13, DDD

3
Btate bonds . 324,51 45,000
10,042 nur:.| 15,232,000

RR, and mlso, bonda. .

1012,

2,534,200 10,200,103
$1,758,803.200
301,500 327,000

SIUO 000 $208,600

4,412,000
119,709,600

23,041,
$2,016,309,800

Jur. 1 fo March 14,
1012,

430
$133,500
£413,000

5,514,500
101,103,000

Total bonds ... ._..| $10,380,000 $16,723,000

$124,420,000]

$107,130,500

DAILY TRANSACTIONS AT CHE BOSTON AND PHILADELPHIA
EXCHANGES

oston,

Piriladelphfa.

Wesk anding

Afarch 14 1013, Etsled
N

Unlisted
vhatres

whares, thares.

Listed | Uniisted

Telegraph and Telephons
& Amer Teleg & Cable, 100
¢ Central & South Anu:r.mh
Comm'l Un Tel(N ¥)...2
Emplte & Bay State Tel. mu
Frankln ____ L0
e Gold & Stock I‘elcg---lﬂh
¢ Mnckay Coa com ... 1

¢ Proferred 0
¢ Northwestern Teleg. ... 50
Pacifle & Atlantlo__._ ...
¢ Pne Telop & Teleg pref. 100,
Southern & Atlantle___..25

Shoct=Term Notes
Amal Copper 53 1913 __A-C
Balt & Ohlo 4145 1913_J-D
Bklyn Rap Tr o8 W18 . _J-J
Ches & Ohlo 4355 1014 ....! !’J
Chie Eley Rys 5a 1914 __

Cin Ham & D 41 1913 _--Jd
Lirte O3 April 8 1914, _A-O%
Coll 55 Oct 1 1014 .. A-O
Coll 58 Aprll 1 1915_ . A-O
Gen'l Motors 6s' l.a—-.h’(c N Y {3
Hudson Companios
Ba Oct 15 I'JIB.-_A-E(JI.":
I Cent 4143 1914 J&)
Int & Gt Nor §a 1014__F-A
loter Harvester 63 ‘15.F&A
KC Ry & Lt 63 1912_
Minn & St L g 62 1014__P-A
Mo Kan & Tex 58 1913 M-N
Missourl Paciio 6a 1914, J-D
Nat Rys of Mex 4 45 °13.J-D
&N Y C Lines Eq b 1013-22[0
4}53 Jan 1014-1028_ . J-) [0
tiq Jan 1914-1927 _  J-J{b
Lem 4548 1014, -5
Y N H&Harttord 53°13J-D
L &8 F 51 1913 opt J-D

NY
N
e

&lmay--...-.-.-

10,667

66, 00|

Total cocnmmiuns

67,223!

41,052

£336,2000 52,183

56,173}

Inactive and Unlisted Securities

All boad prices are now "and Interest” axcopt where marlzad */f."

Street Rall ways

New York Cliy
llml 8t & Ful Fy stk_100
5 o 4 1060, ... J

& 7th Aye stk_..__100
d mtge S5 1014 ____J&)
lmllwny Burfnce RE—
18t Bs L

cnmwpna.r.klmh 5% st 100
D:ly Dogk E B & B—

58 gold 53 wua wmmmead=D

Berip b2 1004_ ... . F-Al/

Eighth Avenue stoek., 100] 200

rip B 1914 .. . L. F-Al/
42d & Ur 8t Fy stoek, . 100
424 5t M & Bt N Avo. .. 100

186 B 1000 - oo Loo M-B1Y.

Ninth Avenue stock__ .. 100

Becond Avenue stock. ..100
Con=ol Ja 1048 ctis.

¢ 8ixth Avenue stock

Tarcy WE 1 m
23 & 20th 8!3 -oﬁ 90 ctisA-0
Twenty-third 8t stoek._ 100
Unlon Ity st 53 1042 F-A
Westahester 18t 53 '43.J-J
Yonkers St LIt 53 1046 A-O

Lrooklyn

Al.lm Avye 1t con 58 '31A-O
B & W Eb6s 1033, ..A-0
.Brooklyn City RRIt .. 10
Bklyn Hata Int 68 1041 A-0
Coney Ial & Bklyn.....100
18t cons g 44 1948, J-J

Con g 43 1066, ...
Brk O & N fs 1930, ..J<)
Namau Elee 15t 58 1944, A-0

N Wmaburg & Flatbush—
18t 4358 July 1041 F&A
Btelnway lst uitl!)u_.,_.;l-.l

Qther ¢
Buft 8¢ Ity 1st con 53’3 1A
Deb a8 1017 .. ... ..A-Q
Com'w'lth Pow Ry & L_100
Preferred oo anensi-:l
4 Conn Ity & Ltg com .. 100]
¢ Praferred. . .. ....100
# Datrolt Unlted Ry ---100
Fedotal Light & Trao. .. 100
relerred . - 100
lﬂ.wnm I.neu ity LEP 100
# P'rel

# New Orl Hys & Lt com 100]
& Preferred =1
N ¥ State Rys cnm.....mc
Nor Ohlo Tr & L com.. 100
Pub Serv Corp of N J — Ses

Tr etfa 6% perpetual ..
No Jer 8t 13(41 1948 M-
Cons Tract of N J....100

lst S8 10

Odd. ..

Ry &8 '30.J-)] 105
100/ 0

k. Paas
Rl 1d Tran bt Ry
t 531021
JGHW&PBH': 1049°8-N
80 J Gas Ei & T rnu...lOCl
Gu g b 1053
No Hud Co Ry 64 1014 J-J
Con M 85 1025..,__J-J
Ext ba 1024, N
Pat Ity con 881031..J-D
2d 6a 1014 opt._ . A-0
Re u!:!la Ry & Light. 100
Teaneases

ferrod
Preforroc

' i m  a L O
Ly L&l* com, 100
100

Toledo Rys & Ligiit. ...100
Treat P d& H 38 1043, __ 4D

Unlon Ry Gas & El com. llug 2609

Preferred

8l

9
10318l Nurragan (Prov) 81 Co  _50]
=== Newark Gas 01 Apridd_ Q-
el Consol G [
oo,
==-uitaelfio Goa & E uam_._.ll)ﬁ
21 lisu]  Preferred
1?3.4

13
Tdly
03

i1dt
103 5

"o
50

bireet Rail ways—{C'on,)
Unlted Lt & Rys com..100
First Dmteﬂed_-.-.._l.gu

Com vob tr ety .. ..._100
¢ Preferred. ... .. ....100
Waah Ry & EI Co,.... 100
Preferred ...........100
48 1951.

\West Pann Tr&Wat Pow mu
Preferred : 100

Blectrie, Oas & Power Cos
New York City

Cent Un Gna 58 1027, ..3-J
e Ilings Co Bl L & P Co..100
New Amsterdam Gog—

18t consol be 1948

N Y & QElL & Pow Co. Igd

Freferred . 1
N Y & Rlchmond Gas . .. 100
\m:snn Un Lst fa 1937 M-N

tandard G L, 1ag 501930 M-N

Other Citles.

l’rt.n.'rred b iy
Amer Power & Lt
Preferred _ ...
Bay State Gas.......
Hulfslo City Gns stock
Uitles Seryice Co com
Froferred <. .. ..
Coltimbla (.-na &
13t 54 192

J
cunﬂaaol‘#.lsalwﬂ -l
Consumers' L H & Pow—
ba 1uls J-13
Consumers Power (Mion,)—
Ist&rof 5a 19200 p 14 M- N
Denver G & EI 5 1949_M-N
Elizabeth Gua Lt Co, ... 100
Essex & Hudson Gas.__100
Gad & El Bergen Co. ... 100
Gr't West Pow 6a 1046..J-3
Hudson County Gas.___ 100
Lodians Lightlog Co.. .. 100
A8 1068 opi. _ .-._..-F»A
lndimuuolla Gas
lat g &3 1052

&0
LA-O)

82 ||Jackson Gas & g 1037 .. A-O

4Luelede Gas preferred. 100
Madison Goy 03 1926, A-O)

Newark Consol Gas____.1
No Hud G & P oa 1058 A-0

Pat & Pas Gas & Eleo .,wu
ldt Joseph Gas 5a 1037, __.
Sui-'" dard Gdns & Elec(Del) . gfj
unllad Elegtric of 8 J..100
Ist g 48 1040 __ .. ad-D
Western Power com....100
Proferred ___ ... ... 100
Woestern States Gas & Blee—
1ab & ref § 58 1041 op.J-D

nies
1t .3l
E R Ferry stoek 100
lab Gs 1922 .. M-N
N Y & Hob 58 May "46..J-

I'ar {sCoru

'ﬂ’lz Hou FP{ L5t
m, %

Litd

6& 5ep4, 11014 ont .. M-S
1 Alr L Ry 5a'10 M-8
'imllhern 63 1016, ..., P&A
Wabnsh 4449 1013, M-N
Weat Maryland 84 1915_J-J
\Vutlngh Bo Kl & M 081913
6% nutesOet' 17 —Seas NY (3

Rallroad

# Chls & Alton cum-__.lOO
e Preferred ... ... 100

o Chia 8¢t P M & Om__ . Il)(}

¢ Preferred .. ... ..

4 (.olr: & Houth com.. ..mu
@ 1t preferred <100
42d prefecced, .., . 100

N Y Chilo & 8¢ L com .- 100
# 18t proferred 100
¢34 preferred. .. __100

Northern Securlties 8tGha.

Plits Bess & Lake Erle. 50
Preferred .

4 Rallroad Sécurities Co—
it © utk Lr ctls Ser A___.

West Pac lst 6a 1033 M-8

Standard Oll Stocky

Anglo-American Ol .., £1

Atlantle Refinlng .

Borne-Serymser 00,

Buekeys Pips Line

Chessbrough Mg Cona. 200

Cofonlal OU___.__.. 100

Continental Ol . _______ 100

Crescent Plpa Line Co_. .00

Cumberland Pipe Lios . 100

Eureka Pipe Line Co_ . 100

Galena-Signal Ol eom 100

Praferred 00

Indlann

Nattonal Transit Co. .. 25

New York Translt Co. . 100

Northern Pips Line Co_ 100

Ohito Ol Co

oy |
Houthern Plpe Ling Co. . 100
South Penn Ol __ 100
Bou West Pa Plpe Lines_ 100
Htandard Ol of Callt. . 100
Stand Ol of Indlana.._ _.100)
Standard O of Kansas. 100
Stand QI of hmr.ul.k.\f - 100

-M-slf

kX

0

Iy
o7y
it

08

04,100

Dy
08

5%
5%
6%
991y
9913
001y
0013

ur

100
tk E|

10

Stand Oll of Nebraska.100{ 3
Stand Ol of N J (0ld). .. 100/ 1055

Stand Ol of N J... ... 100
sStandard OU substdiaries_ ..
Standard Ol of N Y, __ 100
Standard Ol of Oblo. ...lt)l.l
Hwan & Finch. ... 100
Unlon Tank LineCo. .. 100
Vacuum Ol oo. .o .2 100
Washlngton O, ... 10
Waters-Plerea Ol ..
Tobacco Stock
(Sea nlsp Stock ExchangeLinl)
Amer Clgar com 100
Preferred ...
Amer Machine & Fdy .. 100
Britlsh-American Tobac_£1
Conloy Toll e eue e s ena O
¢ Helma (Qeo
& Preferred .
Jobnson Tin Foll &Metal 100
MacAndrews & Forbea . 100
Porto-Mlean-Amer Tob_ L0U]
Reynolds (R J) Tobreco. 100
Tobaeso Producta coni. . 100)
Preformed wawes 100]
2 United Clgar Mirs com 100
& Priferre = 00
Unlmdt’lwﬂwrmmm cot
rroferns ke
“ferumn Bruton Co. ._100
aProferred o 0 .
Youug (J B) 3)0

¢ Adams L.xpmu ~100
Col tr  4da 1047 ...._J-D
Alitance Realty.. .. .~ 100
Amer Bank Note com__ .50
Preferred ,,,.__.___,_m
American Book __
Amerfean Brass,. s
Amariean Chicle wm -100)
Preferred .........- 100
eAmeriean Express o100
Am Graphoplions eom 100
Preferred ... ... 100
American Hardware,___100
Amer Malting 64 1914 21D
Amer Presd Assoe'n_ ... 100
Am Steel Fdy 69 1635, _A-0
Dob A8 1933, .. . (F-A
Amerfean Surety._ .. ___. 50

75
) eom. 100
00} £100

-100)
4 |Consol Car Heating... 100

Indust and Miscell —(& un}
Anipriean Thread pref, .5
Amer Typelsunders com, 100
I'referred )
Lieb ¢ Ga 1939
Amer Writlng Paper. . .. 100
Barney & Smith Car com100
Preferred ..o ooun <= 100
Bilss (E W) Co von U
Preferred .o .o
Hond & Mtge Guar
Borden'a Cond Milk com 100
Preferred ‘,_,.._.“Iui-
Beitlsh Col Copper Co
Brown Shoa oonm. ...
, Preferred

l’n:fmrm _...._,....llﬂ'
¢ Clallin (H D) Co com . 100
£ 1st preferred. 04
e 2d preforred. ... 10k
Cliiois Peabiody & Co oo 100
Preferred ...
|Consol Rubiber 'llrc,___luu
Preferred
Debenture 45 1951 ..
Continental Can com
Freferred

rCo__ . 11
duPont  Ij da mu.n Pow ll)(;

L

¢ Proferred. .
Emerson-Hrantingham 100
Proferred ..o L
Emplra Bteel & Iron cotn 10U
Prelerred ____. =106
¢ General Chemienl eowm. 100)

e Proferred -=100

el g 49 ‘62 op qu SR |
Halos & Kilburn com ._. 100
Ist proferted ... ... 100
24 preferred. ... .2 20
Hayana ‘Tobaceo Co
Preferred =100
15t g B8 June 1 1023 .0
Heeker-Jones-Jowell Miiling
190 69 1029 UM
Herring-Hall-Matvin . 100
Hoboken Land & Improve't
1st 59 Noy 1030, .. M-I
Hoeking Val Products..100
18t g 58 1061 J-l
¢ lngersoll-RRand cuul-..lﬂf-
o Preferred.. . ... ..
Intercontin Rub num...ll.n.
Internat Banking Co. .. 100
Internationa Nlckel....mu
Preferred ==
Internatlonal Balt .
lat g B4 10581, A0
lummun&u aliver pml 100
1

15t -4-D
[nternat Smlt & Hely . L00
Lanston uunntyl&e. S (1
Lawyers” Mtge O 106

Manhnttan shice ..
Freferrod .00 2
Manhattan Transit.
Mortgnge Bond Co. .
¢ Natlonal Suret
: New York Doe
€ Proferred
WX Mtge & Beourdty. . 100
% Titlo Ina Co .2 .. 100
1 X Tranaportatlon_ . 20
Jles-Bem-Pond eom_ 100
Qhle Copper Co,___ ... 10
-2 100]

Ul
cam..iim

ePeitibone -Malilken Coll)l]
¢ 141 preferrod ... .. 100
Plttaburgh Brewing, .. .80
FPreferred LG
e Plttsburgh Steel pref. 100
Pope Mig Co com
Praferred ¥
Pratc & \\'htlnuy nml
Produce
Real:r Anou (Bkiyn) .

N
lul..
I(NI

Freferred . . 1l
4 Rumaly (M) Co coln-—See
dufety Unr Heat & LE. . 100
Sears, Roebiok&Co—SeeN Y

ePreferred—Sde Chio Stk
dinger Mg Co_ ..o ... 100
standard Coupler eom 100

Freferred | _ J10U
Stern Broa pref_ ... 100
Hulzberger & Sana Co pf, 100
Cexas & Paclle Coal_ . 100
# Texas Pacifo Land Te. 100
Ponopah Min(Nev)-SesPhiln

101

T4t
205

Crenton Polterles com . 10U
Preferred new..... .. 100
T'row Director
Unlon ’rrmwr
186 prel
2d nn:ferrcd
United Coppes.
Freforred

l Preferred . .. ...-..qu
Bteel Curporation—

Cul sl Al'ltﬁs l‘JGl op 1911

Col a! Apr 63 1051 not opl
UBTIt Gu & Indem ... 100
& Virginla Iron © & O-. 100
7 Wella Fargo & Co.... 100
\\?mlelmle& & Dronx T‘it{;:l

& ML Rakesomn
EWent ‘E'n Alr Brako . 560
Willys-Oyerland oom ..

Prefarre
1Wn<:lm:rth (¥ Wi—d20 NY| 8

Worthington(HR)Co pf, 100

Royal Bak Powd com. . :30 200

1035
*142%
62

a5
an"
115

s

144
o

93 8
k Elx lisd

Il:ll

103

o Per ahara  a And acerusd dividend.
2 Includes all now stock dlvideads and

¥ Ex-rights
prosoding paje.
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Angestient and Ruilvoad Tutelligence,
RAILROAD GROSS EARNINGS,

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
oan be oblained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest wealk or month. We add o supplementary
a'atement to show the fiscal year totals of those roads whoge fiscal year does not bezin with July, but covers some other
perlod. T'he returns of tha eleclric ravlways are brought logather separately on a subsejuent page.

Latest Grosy Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1o Latest Date.

ROADS. Week or | Currend | Previous | Current | Previous ROADS, Week or | Current | Precious | Currenl | Previous
\anth, Year. ear. Yeur, Year Month, Year. ' Year. Yi Year,

=

o

Ala N O & Toex Pac— ]
N O & Nor East.|February -
Ala & Vicksburg.|lfebruary
Vicks Shrov & F.{¥Februsry -
Ann Arbor. .- .- -..|1at wik Mar
Ateh ‘['ullsl.‘kn & 5 Fellanuary
Atlanta Blemi & At Janusry ..
Atlaptle Coast LindlJanuary ..
Obarlest & W Carllanuary -
Lou Hend & St L Tanuary
¢ Baltimore & Oldo. |January
B & O Ch Ter BRI} Janiiary
Dangor & Aroostook!January
Bessem & Lako Erlel January
Birmingham Bouth. | Januury .
ostun & Maino. .| January —.
uff Roch & Pibts. | 1at wic Mar
Buifalo & Susq. ... |January --
Canadian Northerni sy wi Mar
Canadlan Paciflc .. |15t wic Mar|
Central of Georgln. |1at wi Mar
a I Mow J

ANUATY .

N Y Ont & West. __|Jenoary o
N Y Susq & Wast__[Jonuary. __
Norfolle Southern. . {4th wi Feb
Norfolle & Western, [January
Northern Pacifie___January
Northwestern Pac - [January oo
Pacltic Coast Co.. . |Januery.
Pennsylvania RI:__|[Januney .-
Balt Ches & Al January o 4,8
Cumberland’ Vallj January > UL} 431,
Long Tsland Jamiary 6,35
Maryl'd Del & Va|January 8,800/
N Y Phila & Novf|January . 3
Norethern Central|January 84l N 7,883.57 Add 63
Phil Balt & Wesh|January -1, 6,741 2,584 231047
W Jersey & Seash|Jenuacy ¢ 221 3.9 )
Penusylvapls €o___|January b o
Grand Kap & Ind{Janusry _ 1 1 ] d 1
Pitts C C & St L. |January 25137,180,074123, 705,144
Vaudalla \January a0 J0.3
Total Lines.
Bast Plbts & ... |January .. 21‘40152311&?‘ GOAD 162606144 1116 485231
West Pitts & 15__ [January -.| 10379478 8,403,729\ 78,700 ,537| 00,880,255
All Enst &West|January - .| 30887700 157791 231405682] 203375150
}_’L‘l‘(\ Man r.tuetm oo |danuary -. 57, 105/10,605,041110,250,024
tending Company- .
Phila & Reading. | January - 62,601130 880,424
Qonl & Iron Co.. |Jénuary . 26,776,670
TOAl oo .oeeena|danuary ..
Rleh Fred & Potom|Jaouary ..
RluGrnmlngnc.” Deocember
Rio Grande Houth.|1st wic Mar
Rock Island Lines.|January ..
Rutland Janunary ..
8t Jou & Gr Island. Januscy ..
8¢ L Iron Min & BolJanunry -
Fenn|Tanuary -
Ohle & Hast 1. _ -
"otal all Unes._ _|Januery - -
StLouls Southweat. | 188 wic Mar
San Pél L A& S L_{January ..
Bcaboard Alr Line. . |4th wk Feb
Sotithern Pacifle ColJanuary -
Olﬁth(m‘l Rallway..|
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Farlchlld & N |January ..
Floridn Eogt Coast. Jann =
Fonds Johns & Golvi December
Georgly Radlrond - .| January ..
Grand Trunk Syst. 1:.1!: wi Feb

Grand Trie West_ d3d wie Fo

Dpt Gr I & Milw|3d wikk P

Canada Atlantlol | 3d wic I°
Great North System| February o
Gull & Bl{in"l!hmd-

nternnt & Gre D 186 wic Mar
1 Intaroceanic Mex. | fth wic Feb
Kanawha & Mich__{January -.
Konsas Clty SBouth. [January .
Jﬁh’!? Valle January -
onlsiaoy & Jnnuar{ =
Lulsy & I a6 wie Mad
Maocon & Bleo'han | February -
\ '“n-l- (&oﬂigtl_--. =
arylan onnn . [January - .
Mextoan Rallway-13d wi Feb
ineral Range. .- 1186 wi Mar
inn & 86 Louls_ .11 1st Wl Mar
JTown Oentral. _ .
Mind 8t P & 8 8 M_{January -. 1,572,125
Chleago Division.|January .| 563,004
Misslssippl Centeal. | January .. 5
it Mo I{nan & 'l.‘?ns. 1at wic Mar A
£ Missourl Pacl éc.- 184 wic Mar(1.,060,
Nashy Chatt & 86 Lidanuary . 11,150,167 Vonusylyania Raifroad. . 3
aNot Rya of Mex_(_|4th w l"t.'l; 1,074,702 Baltimore Chesap & Atlantle.
ovinda-Cal-Oregon| 4th wit 1ol 6,140 050 30 38 () Cumberiand Yalley oo
O Great Nor& oroldanuary o.| 158,100 91 I Long Island A
NV OR i 11y | Ihmuncy =800 0018 A7 300lod 301 5 9 N ¥ P hladeiphia & Novrare.. (Jan
- [January ..I8, . ’ i ade i & Norfolk_.|Jan
Jo Bhore & M 5 Janunry Z1H4.870.0 7 7120, Northern Uer‘nl.rnl- ....... At .‘.luu
::E:alll:i: =] 47 ! {:r!lilttuflulphm g:\gt &l Wosh. . .{JN‘;
55 1 wl o B eashore Ja
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Cnelurintl North| January —-| ~08/857) 02 Honirar N et e Sl ey :
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& H‘G L.|January .. 1 6 BK3 0,64 7 5§ —Wost Pittsk Eile Jan 10379.475] 8,40
'_)l‘:nlt &"?Im& kgﬂ_; ::;;::3\: == loaias ot 202‘}1?‘0331 07,67 3 > .i——.-mi lings B & \\‘.:.Em 180,307,700125,5]18
o Yl LY . ) T ST 7
B €l TARUALY. —o |51 408 4.5 1044 3B e e J 2503501 235
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Latest Gross Earnings by Weels.—In the table which
follows we sum up separately the earnings for the lirst weele
of March. 'The table covers 25 roads and shows 6.549
increase in the aggrezate over the same weel lagt yvear,

First week of March, | 1013, | 1912, |,fn.:'r.-u1r|1?:rc1mm-

3
| 41,802
I‘h,.i'l

(,amman I’nvlﬂt-
Central of Georgla__ .
Chesapeake & (Jhiu_..
Chicago & Altg
Chicago Great “ estorn.
Chicago Ind & Louisville
Colorado & Southern. ..
Denyer & Rio Grande.
Detrolt & Mackinac, ... -
Iulvrn';rinu.'.l & Great Northern
Loulsville & Nastville.
A\Iinl!tnpulbi & Nt Louls.
Towa Central- .. .
\‘li-@.ounl Kinzas & Texas

\I obile & Ohbia

Rio Grande Southern. .

8t Louls Southweste

Southern Rallwa

Toexas & Pacifle. .

Toledo Peorla &V !
Toledo St Louls 5.. W mtcrn_ e

d’{ ll:'"

1
80,030
A5,000/]

12,905

Total {25 ronds)
Net increase (6.517)

For® the fourth week of February our final statement
covers 40 roads and shows 3.689; increase in the aggresate
over the same week last year.

Faurth Weak of Febriary. 1913. 1912, Inerease. l Decrease.

Pravicusly reported (30 ra'uh) 523‘510
Alabama Great Southeen. A
Central of Georgla o
Cin New Orleans & Texas Pac_
Duluth Scouth Shoce & At it .,z,:a?
Georgin Southorn & Fla. __ . 67 153 uS f;u
Mineral Range
Novada-Calilomin-Oregon_
Norfollke Southerni. ...
Seahoard Ale Line. .

Tenn Aln & Georgia

Total (40 roads)_ .. .. _.
Net incresse (3.68%%) -

]
280554
4.6
60,000

3 3
13,800,353 l'i..ifl h*ih
122,386 126,01

353, 900

227 371

15,306,0958] 14,764,047

Net Earnings Monthly to Latest Dates.—In our
“Railway Earnings" Section or Supplement, which accompanies
to-day's issue of the “Clronicle,” we give the January figures
of earnings of all steam railroads which make it a practice to
tesue monthly relurns or are required lo do so by the Inter-Slate
Commerce Commission. The reader 1s referred lo that Supple-
ment for full delails regarding the January resulls for all the
separale companies.

In the following we give all statements that have come in
the present week covering a later or a different period from
that to which the issue of the “Railwny Earnings' Seetion
is devoted. We also add the returns of the industrial com-

panies received this week.

——Gross Earnings
CHirrent Previous
Year. }:::r

——Nel Eariiings
Current Prevlous
Year. Year.

s
2,004
2,406

451,782
2,838,656

Roads,
Bellefonte Central . b. . .. Feb
Jan 1 to Feb 28
Boston & Albany-b—
Oct 1 to Dec 31
July 1 to Dee 31
Grand Trunk of Cannda—
Gramd Trunk Ry. .. .Jan 3 ﬂ‘la 581
Grand Trunle Western_Jan 550,520
Det Gr Hav & Milw__Jan 185,001
Canada Atlantle. . ... Jan 176,054
Paelfic Const - . 3 Jan 542,030
July 1 to Jan 3 4,700,012
Toledo Peorin & ‘r\'l“il. b-Feb 102,465
949,934

July 1 to Feb 2
INDUSTR];\L (&l0)
Amuerican Pub L'tlIltI(-,q__ Felby 210,529
ot 1 to Feb 2 1,075,045

Edison Elee 1 (Bost ml] Feb 608,306
July 1to Feb 28 4,271,615

Keystone Telephone.a. . Feb IUA S86
Jan 1 to Tely 28 . -0 06,013

Pennsylvanla Lighting. . ¥eb l 1,178
an 1 to Feb 28 23,867

a Not earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes,

Interest Charges and Surplus.

—Int., Rentals, &c.— —Bal, of Net Earng,—
Current Previous Clrrent Preni ur:a
chr. Year. Year. Y

]
240 244 1.704
480

Toledo Pooel o Lo
‘oledo Peorla & West. . _Fob i laf.7,280
Tuly' L 65 Beb 36 1By 1014 oo

36,005
Z After allowlng for other income recelved.
INDUSTRIAL COMIPPANIWS

Amerlean Pub Uth tles- . Feb
Oet 1 o Feb 98

Keystamne Tele pﬁr»u- 7oty
Jan 1 ta el 28

$ 3 N
E Bnnsylvnnl'l umhin)rgf 2 .1" U:

870
(i

1,187,053

4 477,703
2,731,339

8,778 443

mn 026 dﬂﬁ 023
$1,305

258
def, z? .’.!'-'i"' der. 28 2..a
dut . 9,7 i 43
a7,1
793, I.lfll
10,491
196,462

] 3.3(“
802,014
22.624
176441

1, I]ﬂﬁ 637
100,832
B7.676

MPANIES,
181,200
MB076
509,047

3,924,600

07,102
195,017
10,365
21,682

00,459
536,524
386,005

2473495

73.003
465,460
462,020

2,367,261
18,012
97,009

6,025

15,890 12083

Roads.

Buolletonte Centeal
Jun 1 to Feb 28

62,982
2301023
TR ST
'.'ill Jd20 AL njl
¥, 437 ",
Fo.-7 Al g 930

i
= 3,500
17,000

) |t|zed for FRASER

EXPRESS COMPANIES.

3 Iv.\"u.w.-f-mam::l —July 1 lo Nor. 30—
912, 1011 1912, 101 1:
Great Northern BExpress Co.— § L 3 3

Gross recelpts from operation 306,017 F 1.5¢ 1.275,1
Express privileges—Dre, 184,062 1 j 768,

i3 a0a, 'F2r
378,027

’l}l 305 128,800
23,760 16,565

177.638 112,034
—--Ju.’r: 1o Ot 31—
1f ] 1913,

25
198

100,240
T6.253
24,0056

2,518

Total operating rovoenucs_
Tatal operating exponses. - _

Net operating ravenue. ...
One-twellth of anpual taxes._
21,156
— et e —————
i"‘ 12. 1011,

Wells, Fargo & Co.—
Gross recetpts from aperation ‘i i‘ii.tl..u v i ", 5200 I..’.Hfl 1497
Express privileges—D } $1,195  5.5875.149
Total opernting revenues- 1,.705.487 i3ea 10
Total operating expenses__ . _ 1,386,332 10,090 5.

370,154 240,392
30:000 24,748

340,064 216.001

ill AT
J2F, 240

895,210
08,961

706,248

ELECTRIC RAILWAY AND TRACTION COMPANIES.

o2h11

Net operating revente. ...
I 20,000

One-twellth of annual taxes.

Operating Ineome. . - .-~ Hr'..’..:l.l

Latest Gross Earnings. Jan, 1 to latest date.

Current
Y !

Name of
Road. Week or

[ Month. noeious

Current | Prevfous
Y Yi Year.

sar. (LU
I

E] 3 £
American Rys Co... |February. - .il Ts l]‘\u J50,002
Atlantic Shore Ry _. January -- ...1 b
cAur Elgin & Chic Ry January _.
tnngor ity & Elee ColJanunry .
Baton Rouge Elee Oo January -
Binghamton Rallway|Decembor i
Irazilian Trac, L& Pilanuary | 1012
Brock & Plym 8¢ Ry|January __|
3klyn Hap Tran Si 50| December E{H
Capo Broton Elee h‘lJnnuur 2
Cent Parke N & E RiviDoe
Chattannoza Ry & I I|.hu|
Clove Palnesy & East.Jan
Clay Southwd Colum|, ‘\I:tllull‘ﬂ i
Columbus (Ga) El Co December
Commonw P Ry & L Tl.I.lG]IhIl'{] |
Congy Ist& 1) klyn... Decem or
Dalias Electric Corp .| December |
Dotroit, Uniterd Ry . l4th wic Feb
D D EB& Hat (Kee)| Decembor
Duluth-Superior Trac January
Fast St Louis & Sub. | January -
il Paso Bleotric Cos | anuary
42d 8t M & 81 N Ave December
Galv-Hous Elee Co. | DORALY - -
Girnnd Rapids Ry ©o Junuary o
Harrishurz Railways January _ .
Havans Electric Ry.|WK Mar 9
Honolulu Rapid Tran

& Land Co-_ . December
Houghton Co Tr Co.|Jannary ..
Hydson & Manhattoan| Deceom ber
Hilools Traction - . . \January -
Interboro Hap Tran. anuney .o
Jacksonville T'rac Coldanuary _
Like Shore Kice Ry |, P
Lahigh \'nllu¥ TransitiJanuary. -
Lonig Lsland Elecirie. | December
Milw El Ry & Lt Co. Jamiary -- 521,21(
Milw Le, He'& Tr ColJannary —- 06,440/
Monongahola Vall Tr| Fobraary - 1343
N Y City Interhoro. . | Doceaber l l‘r 337 466,743
N Y & Long Isl Trac.| December |
N Y & Queens Co. .. |Decamber
New York !{*ﬂi\\«l}n_ Jannary - -
Northam Easton & Wilanuary -
North Ohlo Trac & Lt Jannary .-
North Texas Elge ColJanuiry - .
Ocean Bleetrle (L.1) . | Decemboer
Padueah Teack Lt |£J(~x-c:=:br-
Pansacola Eléstric Cotlanuar, 20,81 a5,
Phila Rapid Trans Co| Decombur (2055,5830!1004 "?| 23,282,
Port{Ore) By, LEPCOO: Taninry _ | 55.4,598) 531,213
Puget 54 Trae, Lt &P/ Docomber - 726,042 __“-
IuLnnmml rr&rc ‘llL Jecamber | 25,464 26,780 37
Sp Joseph(Mo) Ry

'e aosl 10201 107,308

52 TU.420

b

s
23,438
J.'I 120
25,716
53,148
12,161

886,631

=1
Sim %

=23

e

e e et (=1
—.‘-.Qcﬂ-\‘-i-:-

07 A4
70, i)

51,207

'm...fm
470,829

171
'.’..t'l[ﬂ. HES
449 821

100,35
15 Rt
220,000

Ill,{lki’» ; 'i:'n:i
IR i

1
""it.ll]-: |
167 (471 I] l 13

dut20) !

27.878

=i

g

.
e

=

Heat & Power CooJanuary - m
Santingo Blee Lt & Tr| Februncy -
Savannah Electeic ColJannary .-
Second Ave (Lec) .. ‘ Jecimber

&

Southern Boulovard. | December
Staten Ist Midland. .| Decomber
Tampa Electric Co-. [ January -~
Thivd Avenua | Degmnber 3,840,500
Twin Clity Rap Tron. ith wic I'eb) - 1,310,330/
Underground Elee Ry |
of London— |
Three tubo Hoes. .|Wk Mar 8 E147.355;
Metropolitan Disn- ]\\’k Mur 8 £132.957
London Gen'l Bus_ | Wi Mare 8 L5320, 548
Union Ky Co ofNYC ﬂincvmbvr a2.540, 138
UnlopnRyG&ECo(I, Janunry .. 410,759
United Rys of 96 L. .Immnrg G907 195
United RRRs of San Fr| December W71 5 63
5700
734,
nH Dﬁ
152.351

P

—za
e

= N P e

B et o <
P e et
EEtmhi:

£140,165
137,22

]
e 1

o=

Westehestee Elootric. | Decembor
Yonkers LRajlroad. Decembar
York Rallwoays. . __ J‘\uunry .l
Youngst & Ohlo Riv. Janunry ..

T
Youngstown & Som.h Noveni 134604

¢ These figures are for consolitlated company.

Electric Railway Net Earnings.—The following table
gives the returns of ELECTRIC railway gross and net earn-
ings reported this weel:

Net BEarnid ngy——
Current Previous
Your. Year,

5

27 456
32,018
121,623
83,082
08.1ul
42,788
32,934
06828
6,818

8845
5. 747,00

Gross Borpings
Current Proclous

Roads. Year. Year.
5

B3 A48
S1004
210,648
101,056
1406738
07,148

50,0086
114,826
lliﬂ 136

20,800
dt,302
16,035
BT
73,101
4632

58,704

05,033
208,614
213,214
Lk, 635
106 BS(I

85,7

Bangor Ry & Elec.a....Jdsn
Chattanooga Ry & Lt.a.Jan
Consum Pow (Mich).a. .Jan
Enst 8t L & Suburban.a.Jan
Federal Light & Trac._.Jan
Grand Raplds Ry.a....Jan

Monongaheln Vall Tra b Feb
Jun L o Fob 28.-..... 134 .N-I

Nashville Ry & Elee_a__Jan 185,000

l’hlimir-ti!hln Co (Pitts) . _Dec 2,262,200 0,050
1to Dec 3l......16,320410 1i ,Jl,,, S
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= (iross f}?rniﬂm——( n‘m fiﬂmf-"g’_ INCOME ACCOUNT.
Juryent FOvIILE rTen TEpIoTLE Note.—The items marked ¢ in 1911 having been changed for purposes of
Ronds, Year, ¥ ‘fs“' “ear. Year. mmn:\irtn;:u with lgloqumm-s tlul- mru‘;mr!el-mn of those lr;:ms n]ilh o] tiliu'
; e " Rl P - ek mey | Years is inaccurate 1o genoral results, howeypr, remajn unchnng
AP al i3, 5O hdl2ls 283,38 258,252
Portland (Ore) B.LEP a fan & )‘} II‘ r\ ] -11 ?-:4’_9 it % i e {619, fo11. 1010, 1000,
stJo(Mo) R, L, [1 & PalJan 107,323 102,541 438,501 48:601 | preaight - oo _. _s“\ 971,244 sq[ 101,334 5‘52 446,536 5 )q 735,277
Unlon Ry Gas & &1 (1) a Jan 419,759 313,70 182,371 128.737 l\’i\.:,?lm:ger o= },Q;:) l[{!g l".t‘;n,l rg }igl.:;}; 2 }l}n%i:lm
- e iy 07,105 33,0 244,02 a05,082 | D , bxpress aond misc_ 5,70 A.408,15 &5,142.6: JBOR
‘:\rrﬁf:.im“;:} :‘&‘“i,:;):, ;.;r,; 2';}; !!ﬂi i:-m 3,93; -;.-‘. ?7? gl‘; tlli& Ogher than transport’n. 490 .-‘lfl 601,411 H00,920 363,155
a Net tarnings here given are after deducting toxes. Total operating rev._$54.283,616 $48,360,907 $10,120,211 $45.110.997
b Net earniogs hero given are before deducting taxes. Ezpinses—
Maint. of way & strue._ $6,518,212 $6,178,623 $7.540.661 $5.4068.363
Intereat Charges and Surplus. }'[l‘?lirr[!ft. u&lmu;llum.-nr. ﬂ..!‘d-i bﬁﬁ u“f llﬂg.ﬂ.{lg ml‘; 1.1I nfli,!étl}l .E:'s‘l3
CeXpEnFes . ... i 17 o f!! it
—Ind., Rentals, &c.— —Hal, of Net Earng.— | Trangportation ox 07 34 . 152 14 !
Current Prerious Currint Provious (.icuemi' let‘\lﬂl\ﬂ_‘. .‘ffi‘ ad '{)!IZ; ?{%’% 47 iﬁ? lﬂ;)g 20 sli]‘.&.{!.i§ 2, !i'n‘:!' ?!J-l

Roads. “;"- 1’1;1!. ‘i-e;lr. Y;Jl‘
y Total 443,875 ; 2

Ranaot Ty 60 o ol i 7,340 15,762 12,520 11.008 | . L-ﬁ . :fl:rlt})h:‘\?\-z‘l?ﬁﬂma n%l.ﬂ-l‘} $32, Mi sgms:swl !}i'n.m 30§28, Ou);‘ir !1(_;%

Chattanoogs Ry & Lo - _Jan 24,300 21,269 11,903 11,644 11‘\}32 l;\*‘\‘-r . E‘gg!‘ 5;![2 oper.§18, 'qu;; Ela.enstdif 9%'41’ 6_}! as lll rii)g _‘;iﬂ-u‘*ld? OS; ‘ilii]ﬂ

Consimers Pow (Mich).Jan 61,053 45,412 102,082 crre] St b S P s § “def.78.00]

O ¢ Pubuthsn. Tan: 48368 48085 42360 as0m | oo L771008 1673940 L,720182 1,459,008

Grand Rapids Ry a7 a790 20,805 [97.9%9 | " DpEalisgincoma . 317,098 5(00411.214)] 1052$12,720,3800815,549.524
1, [ . (] F——"
‘\-loxl}x:u.,u.lltlu Vall Trac.Feb 24,102 18,250 20,050 14,677 | Hire of equipment.._..  $551.008  $137.356  $4S

an 1 to Feb 28 ... .. 48,205 46,522 30,5564 80,805 | soint facilitios rents. 357 851 427 ¥

Nashvillo Ry & Lt. .. ! [ ' 722 38,120 32,001 ‘l\,-hl-eﬁll‘.l‘lngmén,smt'gng S bﬂ_{ .;;gll ég: .m]rg 7 ?30.2?2
Philadelphls Co (Pitts) . Dec 490,655 _ 404,254 620,922 480,056 vidends on StOcks_.-  L.ALE, BT8R, 68 765.0

e O Do o 200000 3.900.350 2411244 2,350,700 | Sop-over: cos prefle.. LaL2:428 BOTO8L  oreir  sanai0
Portlind (OrO)R, L & P._fan 53,021 136605 130,868 121554 | Tnt. on unfunded securi- na.;“ : . ;
gt Jo (Mo) B, L, H & P_Jan 20,182 10,620 25,310 2(.935 ties and accounts._-_ 4,001 845,566 1,005,914 1,268,521
Unlon Ry, Gas & 1 () Jan 03288 65,583 80,083 63,167 | Mbscellancots ducome.- 7014 d82.800 721,738 allisi
United Rys of 8t Louis..Jan 223,212 226,648 58,013 273,836 Gross corp. income. . $237,442,0650$24,496,694a823,181,4670$22,030.411

Western Rys & Light...Jan 50,270 40,797 224,188 221,364 Deductions— o
x After allowing for other income received. Ezl‘i:lﬁt':f? E(El]ﬁﬁurﬁﬂnl,l_n}?:: B 31'%5 ﬁﬂl
New York Street Railways Int. on equip, trust certs (a) a342,606 n»'!ﬂﬁ.:l.ﬂ
—{ross Earnings—— Neét Earningi— Joint facilities rents. . .. 414 8] 330,068 207,237
Chirrent Previaus Curront Prf'r‘l‘nrls i’bﬂn‘:l;;:“g'?_c;'&m- - DMLy 1']"] 535
Raads. ¥ Fgr’ Yugr. ¥ egr. by ré {;‘t',"”'"{;,"“ I‘u;ukut s ““'éﬁ";-sgg
‘ 4 201,148 814,38 wer intorest. ... ) 563,06
Hudson & Mantiattan.a-Dec 38308 38407 Q0L (BE3EIT | Dividend on wiisr. 400k 96,030
Interboro R T (Sub). . Dee 1,678,931 1,471,010 050,637 848,334 ke e Al
Jan 1 to Des 31 16471004 11 S7R.682 0,401,825 8,2120403 | ment  trusts. .. I 1
Interbaoro It T Al Dec 'I..iﬁS 808 1,373,186 640,883 656,113 | Other deductions 4338729
T Tyt ST e 15,078,307 157453000 7,386,018 7,8051305 | Dividends .._.C-(18%)8, a5.070 umsnﬂaum (13159&1910 (12)5.395050
Total Tm.(-.rb {3 ll---D(.'d 2.002,820 2,845,000 1'-: 17,620 1,503
Jan 1 to Dec 31 _a2182,692 40,331,683 16,877,343 16,617, 700 Total deductlons .- -$10.857,671 e310,227 3200%19,668,6006$16,518,020
Brooklyn Rap Trans.a..Dee 2,005,538  1,020.974 607,945 657145 | Surplus for the year. .. §7,684.454  $5,260,305 83,617,768 £5,718,382
Jan 1

to Dee 31.--- °I..iu- 4208 23,233,600 8 510,385 8,085,514 AT e 5 - .
NO\VJ\ L PR 170,983 1,148,685 458 482 DR5.878 CONDENSED GENERAL BALANCE SHEET DECEMBER 31.

1 to Dec ]1.,_-_-1‘1.4156 W18 !3.666‘723 4,576,427 3,622,021 1012, l:l;l. tal lﬂlz. 1011,
¥, & I K =D / o) a0 of 3, 03¢ A xeds— 3 Aubiiitley— 3
Lum.l}u::ﬂfifugrllmi!ﬂ n..l_).l ¥ htr}:gf{:& : § 33%} EiEFEEuI? Ftoad & equip'd-135,766,740 131,075,914 | Comman stook. 49; 400,500 49,408,600
= . Bewmirs, of prop,, Guarnntesd utk. 243,600 533,500
Becond Avenue. .....a.Deg £2,023 -?.20? 10,420 B.743 &0, (08—~ Funded debt. .. 150,400,000 150,400,000
Jan 1 to DecBlo...- 080, BOD 037,400 166,402 181,500 DlodRod - 18,063,010 12,751,222 | Equipm't trusts, 10,006,107 17,772,488
Third Avenue.-a g L 018,620 131,224 117,049 | Mise, Investm'ts 99,351 J 021 | Loans&bills pay; 11,047,788 13,014,200
Jan 1 to Do 31 3,810,560 3,680,400 1,636,335 1,052,317 | Cashoo. oo 2 ’3q afﬂ \x;moh & wege. 0030388 d8ig ALy
: . A0.90" 0 0 arketabla soes. 107,118,075 atured Int, &a RO, 197 17,40
LD R ST e 612800 6171034 128098 “ida0 S ISL I MuHbEnsons =it 125,812 1,800,804
. ol - = . i | o o dc DAlE. At =
42d 86 M & 8L N Ave.a- Doc 140,030 134,053 88,247 20,119 | Ags, & condue. 1,08 s & ronts. 4,457,230 4,407,078
Jan 1 to Dec 31 1,806,674 1,006,382 547,603 dﬁ;j? 'lﬂ; mﬁvﬁnl&mun a,684,§ 3,619, ngr. oredit itema 1,120,727 161,800
izt Al 0 :’ T3 0,650 {3,183 seflaneous - 7,28, 27, Add'ng  through
NY iy Inteehora-miocDes 07as 2 R ms..iu '-n.o o | Advancen.... Ilso2800 1,247,388 MeOmo.— e es 9,566,801 8§,845.308
.h’ Tola ) “-l"):&;: 'Ii.'l"'i 853 del.5,254 2 Other  deferred = ‘ Profit and foss. . 41, lh- 168 36,154,623
SnutJlt:?ll ;:;1 i;t::ﬂ:iln‘ - !;‘:f!:ﬁ?i 125 'GIH :‘, :5 10 33*.”9 debivitems .. 1,765,800 064,259
Union Ry of N ¥ City.a.Dee 207,138 109,850 38,320 31,352 904,014,166 287,654,240] Total -......304,614,160 387,553.240
Jun'l to Dec dl. 2,540,138 2,471,023 607 263 603,067 lupr profh. and loss aceount in 1012 son a subsequent page. V. 00, p. 718,
w«achm.,nnmmc a-.Dec 42,117 45,746 3,001 10;223 | 663,
dan ot Dec 3l-.---. 579,926 401,795 85,081 127,469
Yonkors Ilnllmlmll_ a.Dec 60108 57088 1011 6503 Michigan Central RR.

60,104

Jan 1 to Dee d1 7a4446. 678427 128,600 106,079 2 g (
Long Islond Bleoirle.a—Dee 16,411 14,070 def.1,496 dof.2,208 (Report for Fiscal Year ending Dec. 31 1912.

Jan 1 to Dee 3l.-.-.. 220,000 200,256 43,810 14,687 On subsequent pages is published the report ab length and
N Y & Long Isl Trac.a..Dec 28,810 28,131 def.1,712 2,248 | yarious tables of interest.

Jan 1'to Dec 31 3aLoon 3800108 e3.218 108,174 | @ piiiey — Operations, earnings, charges, &o., and the

¢ s O A LB0T i 5] z
N Y& Quiens 00-a;---Doc | IHO0T 09080 3985 GekidBi0 | comparative balance sheets were as follows:

Ocean Blectrie (L T).a..Dec 5,426 4,253 210  def.] 47 N e
“Jan 1 to Dec 31 P AU s A e R 0”"“‘]‘0":;-\‘? speia
] Isl & Dilyo.n-.-Dee | 111,520 103,100 24,350 0,783 : : s :
Cangy R e 31 oes 1,600,030 1,400,273 441,247 239,084 Milem oporated. ... 1,817 181 1,803 1,746
Rictimond Lt & BR.a- Dec 25404 25,750 def.13,200 3,144 |'Tocomots 704 sa7 -
Jan 1 to Dec a1 875,374 Jn_’,wg ] S0d6e  ann }j‘::;;‘!.,,,‘;’f.,.‘l{;;[.l;,,,,,..,,,‘_-_ g 12 o 457 . E“-{r’; Jﬁ;’;
! D 18,468 18,026 der.2,084 2,871 | Frolght equipment it 1 24,91 22,048
Bmh{ll’lmlni i Mliﬂ‘l‘::uf;ll a.Dec 980,474 279,730 6,005 65,610 B Operations— ==, 000251 5035688  5.709.247 . 5435632
= 4 assOnEers carried. .. i 4 o B hoah adda,
en nre after deducting taxee, 3 fn 1011, | Pass. carred 1 mile_ 407,473 884 383,674,618 373 41:..301 341,347,490
o Rev, per pass. pee milo. 2,025 cts, 1.983cts.  1.983ets.  1.000 ets.
}it;:r“'tgﬂ..‘é‘:.'r“ri“"f‘l‘“‘n‘; au.(:m >i§bu .s’ta'h'zll-;;(; Jlu‘} ?di'«afﬁi‘: *lnﬂl G ?)M
e 1 mile 26128 o § g
ANNUAL REPORTsc lEl'\'uuuu per ton per mile 004 cts. i , “ts (fl',__g 0 j[,-:{} cm
e A N S
Annual Reports,.—An mt]u.w: to annual reports of steam i R / : il e
railroads, street railways and miseellaneous companies which | - o 0 "l:‘\ 1‘9 1:;- *[\C CI‘“{ ’\:*;; ot
have been published during the preceding month will bo | sr compneison il lf‘lti"rﬂg‘(nrzs t.‘:u':.in;?}at;huﬁ?gﬁilm:uliftlliusr'{:ll‘rﬁm
given on the last S-tLulrdJ.}r of each m?mh 'I{hl!i index }Vlu years are 1;’"}._ arate. Paiat o o s
not inelude reports in the issue of the “Chronicla" in whieh it | o g BEVERIEI™ oot 818904 819,538,084 5190, 285 B8] $18 674
is Kmhh«hml The latest index will be found in the issue of Possonger - 8,250,330 ’ 7.607,062 3 7.A0LATG i "d

s n M : M: ( Mall, expross and misc. 3,012,313 2,720,830 4685420
K Phe next will appear in that of March 29. S aportat'n  430.000 201024  422.032 192,790

Lako Shore & Michigafn Southern 'RY- Total oper. rovene...§33,011,753 830,164,400 $20,604.815 $27,416.457
r . 0 TIpenSes—

(Report for Fiscal Year ending Dec. 31 1012,) Mulnt, of way & strue. . $3,620,732 $3,640205 £4.035.261 $3,158,165

On subsequent poages is published the report at lengths f}‘{:}?:; of equipment. __ 4 ;} 1 ..s«.‘%t 440026 g ad, 1-»1.-}5»:11 03,756,682

3 " S EXDPONSNS . L s e # Wik

also the com pm-'\tu @ income account for two years &o. Tmnspon}.’u'&; experses 13,818, 6,9 12 ('tgu.w.i 12.0.15..;&1.

Below are given eomparative statistics and itncome gecount | Goneral expenses 549,458 563,662 563,630

for four years and balance sheets for tawo years: Total exponses. .. - .. $23, m%"mm s:ﬁ.;smzl.azqalumsts 49».&;&
PERATING STATI £ C OXpOnses {0 FoVennd - a al7.84) (67.48)
OPERY TATISTICS P, 0l (7076
913, 1011, 1010 1909 Net rov, from rail oper_ 0,002,609 8, hl“s.nl-: 8 085,000 8, '||l5 g
Nitss operated l-] 572 1,775 1,603 16 Gutatdo operstions—net #r.28,000 sue.5,900 « 1of.56G.315 def.51,152

Equipment— Total net rovenue. ... £0,041,000 a$5,827.044 a38,000.504 nss S804 7&1’
Lbeamioleis oot ol 1008 etd 104 | Maxes heerued..o---oo-  L366.USS 1,322,621 1,857,020  L.121,632
Frolght cars .',r..m 50,816 61,046 Operating dnconio_ ... $5,604,111 a$7,605,023 a$6,652,674 a$7,743,255

f')prrﬂl'm
arg carrled (N0 0,048,163 a{lh.&: 0,486,702 8,084,781 | M Other Income— -
T8H. :lvgxrr 1 mile (No.) . 610,378,781 ﬁn? 792, i' qﬂli.ﬁij.l.rnﬁ 658,647 351 | Joint facilites rents.ooo §207,114 szsr, 403
Ty, por pass. DEE mile. 1,030 cta. 1.3811 ¢ liRGHe 1.818 ot Misgellanoous rénta. . 2,004 a6
a8, 1oy, per traln wille 51.71 51,00 a1, g,,s £1.07 | Dividinds on stocks 018,667 347 242
fons frelght earrs (m» )= 41081 34,887,007 8T,114.1 + ),566 | Interest on funded debt_ 46,880 B850 SO
ons fgt, cave. 1 m.(rov) 3 (874015 ?1 5541012118 62 l:&lﬂ:iﬁﬂ? P Interest on otler securt-
lnvnmw per twn pee mila 0.5 29 t.t‘% 0,625 ¢ i e um.i loans & nccounts 3 525,164 4_m,mm 471393
Frhit. rev. por tealn milo Yy g@ m Miscellateous ... ... 12,018 86,624 Epejiae
o.(rev) tond per tr. dle 2. e .0 ﬁ ¥, - = —
Umﬂ. Yovenues per mile. £ $27.230 8"0.:1 20,191 Gross corp. Incomo. .. §0,624.774 088,675,080 a$7,740,2564 a§8.654.730

Nt carniiigs hers giv
::‘ur}m- {ne, mmounted to 874,882 in Dec: 1912, azalost 381,08
e R —

hitized for FRASER
p://fraser.stlouisfed.org/
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Deduelloms— 1912.
Rentals of leased lnes_ . 81,704,951
Hire of equipment 1,089,647
Int, on wl[ui 3. trust ctis.

Jolnt facilities rents. . G60.795
Miscellaneous rents. A4.013
Intevest on funded debt. 2,080,056
Other interest. 162,089
Additional equipment. . 2
Othier deductions 257,000
Divs.(2) ageregnt qu 6% 1,124,280
1910 propor. N. Y. Cent.

Lines equip. trusts. _ .

1011. 1910,
81,605,444 $a85,410
652,7 1,073,953
a2i1.524
620,56t
5,000
12,535,308
T46,365
100,702
1,124,280
250,000 -

Total deductions.__ . 88,022,721
Hurplus . $1,802,063
CONDENSED GENERAL
1012, 1011,
Anviti— 5
Road & equipm't.67,17 05,527,085
Can. So, Ry. stock 5,44 5,444,000
Beours. affil., &o.,
cod —unpledgen 1,630,102
Other Investments. 3,080,758
gl <o 3,200,870
1,000

16,025
109,380
2,750,456
2,424,011
1,874,673
30,581
3,280,765

207,061
|IJI V741,737 86,150,370
L}

#1106
4.000

T
A
1

1,505,102
2,000,876
Prcte 331125
rH.
Net traffle, &, bals
Agents & conduo. _
Muterfal & supp. .
Miscellaneous

Other deforred del

Ititems. . 53,200

087,083,806 a$7.104,203 a

BALANCE

$6,030,610

$343.061 81718917
DECEMBER 31.
1012, 1911,

002,084
SHEET
Liabllittes—

Capltal stock-. ..
Funded debt_ .

15,733,000
33,657,000
7.012,055
4,500,000
3,582,004

42,878
850,854

1,066,349
036,021

460,367

3,756,123
L)

W
E - 0,664,174
Loana & blils pay_ 4,500,000
Youchers & wages. 5,240,178
Maturad  divid'ds;

Interest, &eo... 28,702
Miscellancous ... 003,041
Unmatured [nt'st,

diva, and rents.
Replacem’t rescrve
Other del’d credic

Items
Addditlons through

income
Proflt and losa. ..

Total

L 146,451
801,123
87,973
3,871,762

13,238,542

01,751,737 8A,180,870

ses statement In 1012 see a subsequent page.—V.98,p.654.

Cleveland Cincinnati Chicago & 8t." Louis Ry.
(Report for Fiseal Year ending Dee. 31 1912.)
On subsequent pages is published the report at length.
Statistics.—Operations, earnings, charges, &e., and the
comparative balance sheets were as follows:

OPERATING STATISTICS.

012

M operated.. . __.
g 25 810,640
231308

Tons rov. 'l carcled. . .
Tons carcied 1 mile

Rav. per ton per mile__ _
Fr't varns. per train milo
Tonsrev. fr't per tr, mile

Passengors carrfed 7,605,305

Pass, carried 1 mile. . 408,902,707 42

Rev. per pass. per mile.
Pass. rov. per train mile
Oper. revenues per mile.

1.902 clsi

3
£16,

1011,
2,012
23,330,500

1910, 1004,
1,982

3!
a1y

4625367676

0.550 0.540 cts.

S$2.45

441

7,680,336
5,177,584 -

1.795 cts.

$1.18
315,448

$1.20 51.20
215,128 $13,953

INCOME ACCOUNT,
Note.—The items marked a haviog been changed in 1011 for DUETIOSeS

of comparlson with 1012 flgures, the comparisons of those Items wit

Years are Inaccurate.

1812,
Operating Revenuis— - ]
r"re( ht - 22.168,002
h 7,775,136
2,446,745
321,365

Tatal operating rev. . 32.714,238
Erpenses—
Malnt. way & structures  3.915.45
Maintenance of equip't. 587247
" 860,66

L R
Mall, expross & miscell
Other than transpocta’n

1

>

raffic sxponses i)
Transporta'n expenses. . 13 033,333
General expenses 677,002

1 earlier
1911,

19,933,

T.81¢

1910, 19090,
3

237,850
30,423,005
3,034,281

20,431,015

3,370,476

ah. 418,645

12,20,
GO0,

Total expenses. ...
P, c. axp. to revenuo. . .
Net operating ravenue. -
Olllﬁhlilﬁ oper,—net def. -
Taxes acerued

24,350,744 a22,055,708
(74.480)

15,620 a19,711,495

1) alvl )
a7,746,20 a7 046 i'
1,0 040,548 878,328

a(74.55) :
)7 b
152

7,135,769

341,580
210,017
40,967
35,040

3,045
2,060
b

Di’lerﬂtinx income. ...
Other Income—
Jolnt facilities rents_ . __
Miseelianeous rents
Dividends on stocks. ...
Interesat on fundeéd debt .
Int. on other sécurities,
loans and acconts. . .
Int, on 8k, fd. bonds. .
Miscellaneous Income. .

a,637,608 15,870,655 a7,011,380
320,15
203,603
141,504
45,160

01,600

08,275
44,200
a6,178

46,120
52,709

7
12,06
1,490
Gross corporato lncome 7,892,577
LDieductions—

301,362

Rentals of lensed lnes. -

Hiro of squipment 505,122
Int. on equlp. tr. cifs. 3
Other Interest. .. ... 154,439
Joint facilities rents. 482 921
Miscellanoous rents_ 140,061
Int. on funded debt.__. 3,820,509
Propor'n 1oss oper. Oenb. -

Inds Byicaes Satice 54,245
Dise't on deb. bonds... 5
Alpp. Lo sink, fund. .. __ 12,060
Miscellaneous_ . . . AT 0,217
Frof. dividend 25"; 45 500,000
Common div: (206)--_- ST

ab. 700,460 7,034,613

120,000 120,000

650,210 482,157

n2148,876 atidn 479
g Th

400,007

142,100

a2025.848

62,641

at, 345,340

132,500
763,307
i

42,015 g
600,000 500,000
041,120

Total deductions. ...

Burplus for tho year_._. 1,814,352

0,048,225 ab,04:3,724

ab,500.008 0,200,367

1,301,616 34.87 1,335,246

CONDENSED GENERAL BALANCE SHEET DECEVIDER 31,

1912, 1911,
Agsetr—

] 3
Road & equip't. 103,505,805 130,584,809
Beeurd. owned. . 37,731,265 4,824,024
Other lnvestm'ts 2,870,000 2,643,810
Cadhle. o _ .. 2,780,131
Beeurd. In trons ., 20,100
Murketablo stka, 132,851
Loans & bills rea 323,500
Trafile, &e., bala 14,1
Agentadcondue,
Unmat.int,, div,
nnd renta, .
Miscellaneous. .
Material & supp
Advanees
Binking ninds. .
Other  doferred
deblt Items. -

276,780
730480
1,085,951

5,208
2,334,703
1,376,301
1,573,050
610,857

533,502

590,761
362,808

Total ... ._157,421,1566 150,870,504
For Pmrlu and loss statement.in 1
D. 1541,

hitized for FRASER

- | Miseellaneous. -

|

11113, i,
Llabilities— s 3
Common stoek . 47,050,300 47 056,300
Preferred stock. 10,000,000 10,000,000
C. 8, & 0. RR.
pref. atoek. . . 428,007
Funded dobt. .. 80,276, #1,819,336
Equipm*t trusta 7,400 5,608,340
Vouehs, & wagea 4,608 4,014,267
Loans&bills pay, 2.7 3,000,000
Matured diva.,
732,181 703,530
42,851

Interest, &e..
40,670
800,500 644,004

0,005
1,005,142 668,174
705,230 705,290
350,607
1,497,940
Total .......1567,431,185 150,870 864

2; see n subsequent page—-V, 05,

Unmatured Ing.,
diva, & rents.
Toxes accrued . .
Dotorred crodit
ftema oo .
Add'ns through
Inegme. ... o
Sk.&lnv.fds, Lo
Profit and loss__

Underground Electric Railways Co. of London, Ltd.
(Report of Chairman at Half-y. carly Meeling Feb., 24 1913.)

The text from the annual report and varvious important
tables will he found on a following page.  Comparative carn-

i ings and balanee shoet are given helow.

At the half-yearly meeting in London on Feb. 24 Sir Edgar
Spoyer, Bart,, said in substance:

Results,—The revenue wecount shows tatal recelpts of £270,220, nx agalnst
£156,649 for the eorresponiding half-yoar of 101F,  The latter item, how-
ever, Includes £45,018 inecome from Che operation of the power house thon
0 1 by your company (V. 92, p. 1637).  Daducting llll): Item thero ro-
nuins an of £168,580, of which £154,510 (s tue to our holdings fn
g ordinary shares and Associntod Equipment Co.

This Inereuso bles your company to pay for
If-year's interest (3% on the 6% Incoma bonds of
1948, comparing with 1% (29 per annum) o NOar ngo.

The tatal net re ravallable for disteibution among tho income bond-
holders for the w 2 yenr of 1912 was £328,251, as comparoed with £03,511
in 1911, and the rate of Iutorest paid on the Income bondls: I this two yenrs
was 5% amd L3] 9%, respoctively.

Linfounded Fenrs.—The foar has been expressed In some quarters that
the concentration of tho transpare faellities of Landon. will tond towneds
an Increase in fares and a reduction in serviee. My roply to this suggestion
i3 that a true safegnard ngalost any possible Abuse’Ts to b found in the fach
that tho Interests of the shareholders and the frayve ding public are identical,
It fs only ij giving o thoroughly satistuctory serviee it reasonnble fares
that wo can hope to retaln the good-will of the public and to make this great
undertaking o suceess, 4

Importance of the Combined Undertakings Now dontified with the Under-
ground Company,—The total eapital of all the companics fs £48,650,000,
divided as follows:  Railways, £39,700,000° tramways, £5,700,000; omnks
buses, £3,150,000.  The total mileage {5 520, e tp of 60 miles of under-
ground raltways, 112 miles of teamways and 348 ailes of amnibus routes,

For the cal, year 1912 the combined undertakings carrfod a total of
K03.,000.,000 i)a.wvmtt‘rﬁ. of which the rallwava carcied 247,000,000, tram-
Waws 163,000,000 and the omnibuses 403,000,000. The combined prop-
trtles employ a staff of nearly 25,000 men,

Cily & South London Ry.—We cannot hope for niuch bettor showings on
this line until the tunnels have bosn enlarged to a diameter similar to that
of our other tubs railways, thos greatly Increasing its capacity and effl-
claney,  This will take at least bwo years after the necessary Parlinmentary
powers have beon obtalned,

Central London Ry —This rallway
e rtenslon, and when the Ealing
earnings should be shown,  Theso

-

Is benefiting from (ts Liverpool 8t.
bension s opened, further incronses In
ors, togother with economies, ghould
substantinlly reduce the apparent deficiency upon thi uarnntcecf stock.
ondan Unifed-Metropolitan Eleelric Tramways . —The ﬁmlﬂn of the Inter-
ests of the London Unlted Teamways and Metropolitan Eleetrle Tramways,
and the motor "bus serviee which will be run in conjunction with them,
should prove a source of considernble profit Lo the London & Suburban
Traction Co., Lid., although tho best results will not be obtalned untll the
full niimber of new 'buses Is running.  Seyeral 'buses nre now in service,
and tho uumber will be rapidly increased

London General Omnibus Co.—1In view of the couslderable increaso of tho
fleet and the inauguration of new Foutes, which § takes some thne to da-
velop, 1t Is natural that the earnings per ‘hus in the interint should show n
decrease, but there {s nothing discouraging in this. On tho contrary, the
husiness stands on a very sound basis,

Parllamentary Bills.—The London Eleciric Ry bill provides for a' physical
junction (a) with the City & South London Ry. at Euston, so ns to permit
through tealn service from the North o the South of London vin the Clty.,
(b) with the London & S,-W, Ry. at Hammersmith for through train
servica to Richmond. The Central London Raifway bl provides for an
extonsion from Shepherd's Bush to . Gunnersbury, through a thiekly-
populated distriet. The District Ry. bill provides both for widening &
gection of the Putney line, which will nssist In dealing with (ts rapldly grow-
Ing traffic, and for agresments with the Wimbledon & Hutton Ry.

The Matropolltan Electric Tramways, Ltd., in which FOUP COmpany now
has an interest through its holdings of the shares {n the London & Suburban
Traction Co.. 18 promoting a bill to provide for rallless traction in the irban
districts of Wood Gresn, Tottenham and Walthamstow, connecting with
the Walthamstow Tramway systom.

Security Holdings.—Your company during the Inst six months sold
£250.000 London Electrle prof, stocic, £0,460 District guaranteed stock,
£6,000 District nssented 1st prof. stoclk and £20,000 consols,

We acquired 15,000 London United Tramways pref. shares, 50,000 Asso-
clated ld{ﬁul‘pmom Co, shares, £14,571 London General Omnibus ord, stocle
and £23.670 London Elee, Ky, pref. stoclk in exchange for 2,467 Edgware
& psttad shares.

Tho Assoclated Equimment Co., whoso £500,000 share capital s ownoed by
your mm[{”m}'. owns large works at Walthamstow, of modern design, for
the manufacture of chassis, and also for cortain repair parts required by the
several compinles, It also owns the Metropolitan Steam Omnibus Co.
Which Is now running a feet of 100° modern petrol ‘buses. . Tts reYenue
shoulil prove a sourie of continuing profit.

REVENUE ACCOUNT, HMALF-YEARS ENDING DEC., 31.
1010, 1900,

£101,304 £88,162
ALTI6  TH0lzd

£146,010  £128,308
ELERO

oY
113,898
26,166

Reeripls—
Ine. from Investm'ts, &c.
Not, power house. - ...

1911,
£110,641
45,018

£160,510
£3,281
870
07,764
haZ,a53

£27(,220
£4,889

70,526

alP5.A85

Total rectipts
Expenditures—
Goneral expenses_ . ...
Commis'ny, dise, & mxp.
oty on bonds & dobens.
Int. on income honds. - -
Paymant under giaranty
on Mat, Dist. Ry, ns-
sentiud exten. prof. sthk.
Ranta, vte. ..

BT
LABABGT  EL45,757
£1,682 £982

Total expenditures _ .

£127,026
Balance, surplus. 1466

a At rate of 6% per anmum, b At rate of 295 ¢ At rato of

1% per §
et BALANCE SHEET DEC,
1012.

POr annim.,

a1.
1011
£1 480,084

10,0985 68,
104,805
5,700

Assits—
Power house, &c,
. 1637)
Btocks. shares and other properiy .
Preliminaey nnd other exponses.
Com, & dise, on 5% prioe Hen bon
Com,, disc,, &e., on I8t pow. . deba.
Bundry debtors, deblt bal, and stores
Powere-housa depreciation fund. ..
Notes dua
Pow. h.spec. maint, fil, hold by e 2,020
Cash at bankers and on hand.. . . L1 b4
Deblt revenue secount 27,034

Total . e LIA005A00 £13,901,140 £14,081,207

Liahilities—
Shara eapital fssued. .. ... ... oo £5,000,000 ¢4,888.522 £4,888,622
A" ordinary shares. G752 L.

% prioe len bonds. . 1,000,000
4149 bonds of 1933 . ¥ 1,730,000 2,818,700
0% Income bonds 6,140,050 4,025,060
6% eum. debenture stock. 1,273,000 -
Power-house debentures. .. __ =
Sundry creditors, eeedit balance, &o-
Int. payable on debenturo stook. . -
Int. payment on neoma bonds. - .. .
YN poepryn Clhelsea nower hniso_
Power-house speclal maind'co M- -
Credit revenne aceount

P T e s o e
For earnings of operating companies for
see V., 96, p. 420.—{'. 00, p. 555.

gold fsea V. 02,

£14,502,623

38,190
195,485

—
£14,08

<- o= E14.005,490 £13,001,14 207
ec. 31

half-year eading fi12,
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Lackawanna Steel Co.
(Report for Fiscal Year ending Dec. 31 1912.)

The reporl is given on subsequent pages, ineluding the
remarks of President K. A. 8. Clarke, income account, bal-
ance sheet, &:. The usual comparative tables for geveral
years are given below.

RESULTS FOR CALENDAR YEARS.
(Lackmwoanna Sieel Co. and Subsidiary Companies.)
l!]sl'.!. 1011. 1910.

b
Gross sales and earnings 27,260,377 21.(1‘?0.38? 31,302,760
Less—MIg. cost&op.exp. 22,206,748 17,304,407 24,972,200

Tatal Income from
mig. & operating. . 6,330,470
Other Incomne—

Divs. on Invest's in cos,
not controlled—income
from prop. rontod, &e.

Comm. dise. & (ny

1909.

25,206,061
20,680,848

4,969,630 3,040,080 4,700,423

707305
36,404

5,713,108

451,430

5,161,253

040,062
45,997

7,310,620

526,637
58,270

4,230,993

Total income. .- - o
Deduct—

Adminis,, selling & gen.
expenses, inel, taxes_ .
Expenses issuing 15t cons.

i8, Series A, and debs.
Comm. dise. and nt-_ -

807,965 730,615 754,713 663,683

0119,468 =rf e
” 29,104

Net earns. over ord.
repairs and maint. . 4,905,443
Deductions per ' Income Account™ —
Binl, und on bonds and
exh'n of minerals.o. - 577,843
Deprec. & acer'g rencw - 1,135,050
Int. Lack. 86, bds.&debs 1,740,068
Int. bids. of sub. cos. .- 31,000
101,880
340,780

Rentnls and royalt les_ . -

Div. on com, sthe., 19 -~
BUrDION <=y e (350,031 82,803 2,633,105
a Includes In 1912 capiial expenditure at mines written off.

b Tncludes N, ¥, State tax on 18t cons. M. and other éxpenses connected
with the fssue of these bonds and of debentures.

CONSOLIDATED BALANCE SHEBET DECEMBER 31.
(Lackawanna Steel Co. and Subsidiary Companies.)

1012 1911. 1012, 1011,
¥ Litabilitles— $
Btock outst - . 34,728,000 234,728,000
Laok. 1. & 8, Co.
gtook not owned 22,000 22,000
158 M, G conv. ©.15,000,000 16,000,000
T4t eond M. aer. A G410,000,000 10,000,000
Subald, cos. bouds 6,620,000 7,068,000
Beye. 5% pony. debsd, 190,000 10,000,000
Current  accounts
and pay-rolla_ . 2,250,609 1,430,144
424,642
674,100

3,491,478 4,468,875

260,066
042,183
1,750,000
451,000
101,536

TT8.100

Arsels—
Coat of real estate,
plants, &e--.. 00,308,314 05,187,132

Investments in ore
6,765,803 6,403,007

cmtulnnl%ﬂ. d:nE 1
Daferred chiges. to

5 316,224 172,080
170,025 435,000

operntiong
HBond slnk, fund—

8,530,020° 9,970,146
450,703

Inventorles ...
Migeellanftoua ne-
cOunts recolv_ ..
Customers’ noota.
(less regerve). .o
Notes recelvable.
Canh In bank and
on hand
Mirkotable stocks
nnid bonda 000,350

Total .. .... 03,670,070 00,503,440

z After deducting $250.000 stocl In hands of trustees,
Befors dedueting 19 div, on common stock ($349,780 paid Jan, 31
1913.—V. 96, p. 402, 206,

(P.) Lorillard Company.
(Report for Fiseal Year ending Dec. 31 1912.)

Treasurer Wm, B, Rhett, March 11, wrote in substance:

We have exchanged the $403,0900 outstanding pref. stock of the old
P. Lorlllard Co, for our new pref; stocl on tho basis figed in the decroe, so
that our outstanding pref, stock (s now §11,407,600, Thero was doposited
with the trusteo in January 1912 $100,000 tor the purchase of 7% golid bonds
for the ginkiog fuond and ?SI.OT»O have bien purchased aond canceled, tho
cost belng $00,900; the difference botween par yalue and cost has boen
written off s an expense.

RESULTS FOR FISCAL YEAR ENDING DEG. 31 1912,
Neot income, alter all charges and exremu-a of opération 25,305,574
Daduct—Premiom on 7% gold bonds purchnsed and canceled,
218,040; inv. on $10,852,450 7% ;iol:l bonds, $759,671; int; on
33] 050 7% gold bonds purchased snd canceled, $530; int, on
5% gold honds, 8530873 total 1,310,020
Dividends on pref. stoek (791, $701,632; divilends on common el
2807,082

Bl payablie. r 317,007
312,461 | Taxea & Int. acer’d (631,905
Mines extingulsh. &

bond &ink, fund. 3,230,481
Diaprecintion & ro-

placement funds 5,087,008
Caont.&mige. funda, 331,385
Profit & lous acct.24,830,310

0,660 651 2,660,805

H78,142

3,448,044
337,762
4,761,780

4,023,225 257,612
3,530,607

Tatal 03,670,070 90,813,444

stock (109), §1.615,660; total
Balanco; surplis for Yol cecisceecmssmmmmmrann=an A $1,688, 462
BALANCE SHEET DEC, 81,

1012, 1011,

Astin— 5 3
Real Gstate, mi- Proferced stook..-11,307,600 10,846,000
chlfery, &o. ... 4,707,020 4,734,608 | Comman stook .- . 15,155,600 15,155,600
Leaf tob,mfd sk, T% kold bonda. .. 10,852 450 10,033,600
oper. sUpp., &o_14,320,103 7,710,470 55 gold bonds. .. 10,617,450 10,617,460
Stock other vos. .. 005,116 0,068,010 ) Acer, Intoon lida.. 411,115 105,018

Tr.~mhs, & brands 19,400,752 10,400,752 | Prav: for comm'ng,

Conhi i e weeae 2,TH3,031 205804041  advertlsing, &o. 486,100 140,101
Atots, & bills ool 3,601,104 - B.910,407 | Acote. & Dllla pay- 071,851 1,707,041
Profit and loas._. 1,734,020 46,450

1013,
Liabilitles— &

101l

Totul 61,530,705 61,540,705 40,063,858

—V. 95, p. 1545,

The American Sugar Refining Co., New York.
(Report for Fiscal Year ending Dec. 31 1912.)

See. Joseph 15, Freeman, Mar. 12 1013, wrote in subst.:

Resulls—The fnaneial statemont shows that the lbems interest and divi-
dends on Investments snd net profits from Investments were much larger
durlng 1011 than stmilar (ems [0 this Emﬂ. yeur, In formar years the com-
pany kol substantial nmounts of stoeks In other companies; which {5 now
roflected in mmnller dividend receipts. These gales also showed a profic
over thele book valug,  Durlng last year no substantinl sale of such stocks
was made.  Sinca the close of tha year, howevee, the magx\ny hng offered
for saly $56,000,000 stock of the Natlonal Sugar ““”“l“ﬁ, « Of N J,, tho
proceeds of which will appese In the next annual report (V. 06, p. 362),

Fund for Improvemenis.—To the sun of $3,450,027 set aside during 10911
there wis added durlng 1912 $650,932 for further lmprovements and the
purchago of real ostato.  Thorg still remains of thess appropristions an
un{t;wuind&l b‘:‘xllmfﬁalﬁr s%,gg&bn{l, b foE b ’

CRATRIES — ATl Al QT 000 waos nppropriated for Ethe pension d,
bringing It up to $600,000.  Ho far 06 Imggmpnnvu been granted, wltl‘.litanut;
average yoarly payment of $360 to each poerson.

The sirplug carbiogs for t.%e f'ear }013 ($378,030], after paying dividends
Were not sy I:mcnrlby $706,311) as In 1011, T'hat year was ong of short
crops, and the prices of raw material adyanesd to an abnormally high

40,663,558| ‘Total

figure., Followlng this erop shortage, production was Increased. to such
an extent that prices of raw sugar have fallen to an nlmunnn!l{ low figure.
The difference {n the earnings of the two years copshsts largely in the d ITer=
oo betwean the profits made upon stocks of merchandise on hand, Be
cutise of tho magnltude of our business, 1t is always necessary to cn n
conslderable supply of both raw and refined sugars, and a rise or fall in
the world's prives, therefore, affects materially our earnings. The prices
have now declined to o low and safe basis, and further shrinkage infvalues
is not likely to ceeur,

Balance Sheet —The Ingrease in “cash' and "“investments’” largely repro-
sents an accumulation to pay for raw sugar and other supplies due and 10
ﬂfr[i Vil !"l‘h‘cfu Items at the tlme of issuing this report have been conslder-
ably reduced.

World's Crop of Sugar.—Following tho shortage In 1911of about 1,500,000
tons, thers was an estimated {nerease in 1012 {n the world's crop of sugar
of about :B.I;fgi.:f;mﬂ tonis, s shown in Willett & Gray's ''Sugar Trade Jour-

B igar Grap (ions) 1011-12. 101213 (est.) | Ch
Sugar Crop. (lons)— -12. 1912- e5h. aAnges
Rurope beet SUELE Crops. cc o oo cewn-. 6,346,000  §,420,000 42,074,000
U, 8. beet sugar erops_ .. s 541,10 625,000 -+ 83,500
Tatal CANG SUZAE CTOPS - enmm e a e 9,023,216 0,017,000 —06,216

TOtal imece e e craareeeeeeaaa 15,010,317 18,002,000 42,151,683

The samo Authority gives the aversze difference between raw and refined
sugirs for the year 1912 a8 87.9 per 100 1bs., against §9.2 for 1911.

Price of Sugar in Last Décade ~—Bulletin No, 110 of the U, 8, Bureau of
Labor contalns n table eompariog the prices on Oct, 151912 foreachof 15
articles of food (lncluding potatoes, flour, milk, rib roast, corn meal, ogEs,
&) with the nyerage price for the mu»i"mr period 1890 to 1899, and says,
vBugar madae the least change and pork chops made the greatert change,
with advances of 5.2% and 118.6% respectively. Ten of the 15 artl
advanced in price more than 50%:.

PROFIT AND LOSS ACCOUNT.
1012, 1011. 1910,
$40 202 $8.534,20 23.077.143

520 35 A0S 8P
3,211,100 2,273,473
1 487,351 630,824

6,850,302

1900, =R
$6.200.698
3,144,039
958,490
$10,523,800

Profit from operation .
Int, on loans & deposits -
Int. & div. on invest'ts-
Net profit on invest'ts.

Not income 87488 314,083,
Former approp. for lmp- a1,8

$10,283.860

Total net income.... 50304782 26,380,302 -
$6,200,061

Rlumcuds ‘.I? v/ et £0.290,065 8§60 TR 0 g‘[:ij.'.‘ll:'p% $
epr. on plant & equip. o 241845 7.t A
[§ '-‘Lllll’_’l' deductions b 4,190,272 700,000 4,635,486

Balanee, sur, or def. . S.SS"-h'.i!:-sflS 21,1733 1_11),51 A27.624D.81.305.850
Proian erplus = 21,047,500 19,874,240 21,301,878 22,607,723

Total surplus 991,425,620 $21,047,500 $10,874,240 $21,301,873

a This {8 the amount of former |I|_ﬂ::rn sriation for improvements of plants
expended In new construction during 1912, and offset in depreciationion
plant and equipment, o “Other doductions™ n 1012 Include £388,032 ap-~
propriated for lm#srnmm-ml; of plants, £300,000 for pension fund and re-
seever In 1011 inchude £3,450,627 appropristed for improvement of plants,
?1!3{).11-1.5 for fire insurmyce resorve and $300,000 for pension fmnd resecve;
1 1010 conslst of amounts paid In settlement for drawbacks to U, 8. Govt.g
In 1900 (%4,635,480) 1t includes reserve for contlngencies, $500,000 (no
worresponding deductions having apparently been made In earllor years)y
also charges in respect of settlemoents mnde o the yoear 1900 in sults and pro-
eoedings as follows: With U. 8. Govi. in re. underweighed irlvolz.m.‘?:{-.l\is.-
486, and with recelvers of Permayivanin Sugar Refinery Co., $2,000,000.

CONDENSED GENERAL BALANCE SHEET DEC, 31.

10132. 1011. 1912, 1011,
Assets— $ s Ltabilities— wE $
Teeal eat, & planta 49,584,027 40,320,017 | Capltal stock. - -90,000,000 00,000,000
Inv'ta,bds. &stocksdd i 21,986,211 | Reserves—Firn Ing. 8,000,000
Iny'ts, fire (ns. 1d.e8,00 £5,000,000] Impt. of planta. 1,491,740 12,260,131
Inv'ta, pensfon fd. & = .| Penslon fund.__ 600,000
Mereh. & supplies 10,2 20,806,715  Contingencles. . 1,130,640
178,045 | Adcounts payable. 2,001 504 3,414,983
S07TABA | Dive, payable. ... 1,502,620 1,603,587
4,106,065 i Profit and loss. . 21,425,020 21,047,600

565,252

Prepald aceounts. 272,805
LoROR, - e ... 1,410,600
Ace'tid recelvable- 3,450,357
Avcrued Ineome. . 695,025 i
Ol oo oeom e nea 28,408,155 21,702,654 |

Total 126,301,338 125316,200| Total
r 8ea list of nvestments —Y, 84, p. 704
Output.—Willett & Gray’s “Sugar Trade Journal” of this
ity on Jun. 9 gave the following estimate:
CONSUMPTION OF REFINED SUGAR IN THE UNITED STATES.
—Lalendar Year—
1911

126,301,335 128316,200

Produced by—
American Sugar Refining Co_ ... -
Independent refiners. ... ..o
Beot sugar faclories. . ____ . e
Hawalinn and forelgn refiners). ..o

Tans.
1,378,400
1,308,741
508,825
15406 Al A8

Tatal cansumed 3.441,167  3,268.338 100.00 100.00
_eArerage Price— 1 L1000, 1008, 1407. 1906. 1905«
Granuated sugar . . -ots 5.0 345 4. 4.765 4.057 4.649 4,615 5.256
Raw sugar , JABK 4 007 4073 3.750 3.056 4.278
Differance - K02 0.784 0.758 0.884 0:803 0,820 04978

Granulated sugar opened Jon. 4 1912 st 5.537¢, and dropped gradually
to 5.194¢. on Jan. 25, remalning at that figure until Fab. 1, then rose to
G.084e, on Feb. 25, tho highest point in the year, remaining st that point
until Mareh 7, and then declined, closing the yvear at 4.802¢. Raw sugae
opemed the year ot 4420, and closed st 3.92¢., the bighest price for the
year boing 4.80¢. on Feb. 21.—V. 00, p, 302,

The American Tobacco Co., New York.
(Report for Fiscal Year ended Dec. 31 1912.)

Treasurer J. M. W. Hieks, March 12, wrote in subst.:

Securities Retired —The disintegration decres (of Oet. 1011, V. 63, p.
1122, 1325, 1603, (670) called for the reticement within threo years of all
bha 647 honds. $52,852,650; all of the 4% bonds (locl, the Consol. Tobaceo
Co. 48). 861,354,100, and $26.220.700, belng ono-third, of our $78,680,100
65 pref. stock, and feom Jan. 1 to Dec. 31 1612 the Guaranty T'rust Co.
hid acquired thiesame for cancellation e bonds, partly for 1-51;-]': und partly
for honils of Liggett & Myves Totaceo Co. and P, Lorlllard Co,, and  the
pref. stoek (o exchango for pref. shures of thosa cos., 8 follows:

Total Iss'd.  Retired. Tobe Ret'd.  Oub Dec.31.
6% honds _ .- .. $42,882,000 $50.311.900 $2,570,750 $2,570,750
-1'% bonds .. ..« - 5Lasd 100 48,002,050 2,381,150 2,381,150
Preforrod stock - TH,659,100 25,751,900 477,800 52,037,200

Our pref. and comnion stockhoiders number 5,950 and the pref. stock-
liolders now have equsl voting rights with the common stockholders. il

Incestinent  Holdings Disposed of —The decres ordersd the disposition
on oe beforo Jun. 1 1915 of certain stocks and Londs, which had & value on
o books of $14,801,304,  The bonds and certain of the stocks, having an
aggrogato book value of $12,020,013, have been sold, leaving the book valus
of the stocks, of which dls({gnsit_lnn Las not yet been made, 823,631,481,
[Compare V. 03, p. 1122, 1604; V. 95, p, 362; V., 06, F 421, Y

The I, ¥, Adams Tobaceo Uo., R. A. Patterson Tobaceo Co, snd F. R.
Penn Tobaceo Co. have boen wound up as separato ¢o tions and thoie
property, brands, teade-marks, patents, good-will, &c., are uow incladed
antong tho assets of this mnpmny which Tormerly owned the capital stock.

Results ~—'I'he statement o earnings includes only the dividends recelved
from those companies a part of whoso stock is owned by this company, but
it ineludes the total sales and net profits for the year of companies all of
whioso stock i owned by or Beld in trust for this company.
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RESULTS FOR YEAR ENDING DEC. 31 1012.

Sales, Including companies all of whose stock {5 owned . _____ -867,950,257
Net earnings, after charges, expenses for management, &c. . .$10,123 885
Add—Dividends from companies partly owned, S1.626.223;

Int, on bonds, loans, deposits, &c., not, $727,444; total 2,353.672
Income from other sources, Incl, income from securities which

under decree of Court, have been sold or are yeb to be solc

or distributed, profit from those sold and Income from se-

curitics of Liggett & I\-lryurs Tobaceo Co. and P. Lorillard

Co., held for account of” the company pending exchange as

ordered by Court weammnda g 2o tnlp gt S 4831 D6
Total not Income. ... .- 15,930,66
Dedvict—Interest on 0% bonds, 5154, ; int.on 6% hl‘mi!ss 3

retired, 8140.785; Int. on 4% bonds oitstanding, $04.,446:

ut, on 45 bouds retired, $97,203: total $486,702
Prefared dividends (6953, 84,170.232; common  dividends

(71495}, $3,018,180; divs. on pref. stock rotlred, $25,066: total 6,210,478

- 30,224 482
——mma= 40,095,048

B s e e R i e sk i g A e, | 340,319,530
Deduct—207, eash dividend paid Sept. 3 1012 (6 common Stock-

holders from disposition of securities as ordered by Court,

38,048 480; divideud (2.986%) {n Amer. Machine & f’oumiry

Uu, stock, 1,200,000 9,248 480

Total surplus Dee, 311012 - oo oo i e o 840,071,050

BALANCE SHEET DEC, 31 1912.
Agsels (3144,010,094) —
Real catate, machinery, fixtures, &e., $5.216,243; leaf tobacco,
manufactured stock, operating supplies, &o., 330,057,045;
llrf:rs:ﬂdm trade-marks, patents, good-will, &ec:| $47 '%DJM:SBJ £37 361
¥ o S R T e e B L o i L L e o 3,132,384
Stocks and bonds, $28.673.600; cash, $6.466,140: bills and ac-
counts receivable, $12,731,357; amounts owing to this co. by
compinles [n which It owns stock, $8,331,209; total
Begurities ordered to b disposed of before Jan. 1 1015____ 2,631,481
Bonids and stocks of Liggett & Myers Tobaceo Qo. and P, Lorll-
Liabits {5&31:.11:1 B10.097 el
a £3 ($144,010,004)—
Preferced stock, 852,087 .3{;(1; common stock, $10,242 .400; total 03,170,600
6% mold bonds, $2,570,7560; 4% gold bonds and 4% Consoll-
dated Tobacoo Co. bonds 10t yet exchanged, $2,301,150;
provision for premium on 65 bonds to be retired, less discount
on 4% bonds to be retired, $200,852; total 3
Pref. stock div. payable Jan. 2, $704,168; acerued (nt. 6% bds,,
8,0661; acer'd int, on 49, bonds, $39.352; total .. _ __ . ____ =
Provisions for commlisslons, allowancos, advertising fonds, &e.,
22,768,700 aec'ts and bills: payable, $2,773,704: amounts
owing to eompanies in which stocl [s owned, $113,198; total .. 5,645,611
I‘r{trﬂ%gml Ir;;i surplus Dee. 31 1912 40,071,060
—V. 0fi, p. 421,

Corn Products Refining Co., New York.
(Report for 10 Monlhs Ending Dee. 31 1912.)
INCOME ACCOUNT YEAR ENDING DEC. 31.
10 dos.end Years ending Feb. 28————
o Die. 31 "12. 1012, 1011, 1910,
Profits from operation. . $2,602.015 $3,326,170 $8,300,850 $3.437 318
Int. on deposiis & loans. 15,225 48,018 32,643 74,843
Iut..t;:c_. :im. s;‘(:‘llr.huwm:i&l 114302 16,051 435,071 52,023
st not us
0 Operation. e oree 7,168 8407 10,850 10,207
'Bot'n! l‘nco:uu... ...... $2,829.060 $3.390.236 $3,389,423 83,574,481
pluct—
0t $308.307 $356,013 833,707

119,124 149,026 141,564
120,510 158,820 159,237

Surplus transferred to profit and loss. - ... o
Surplusas of Dee, 31 1911

56,202,403

5.141,762
872,081

Interest on bonds_ ... -
Int. on borrowoed capital
DA o e S ey e
Insurance -
Miscellaneous expenses.
Profit-sharing reserve.
Div. on pref. stock (%) *1,250,000 1,500,000
Deprecintion B68,028 415,156 421,535
Repairs & replacements_ 201,550 200,565 190,465
Discount on bonds sold . G0,000
Res've for gon, State &
LOrporate taxes. . ...

S 70,000
Total dedoctions 364,825 $1,830.684 82,780,812 $3,002,545
Surplus g &

82,
- =$104,835 285650852 r§602,611 =8571,036

* AL Sa?;, rate for 10 months, or 4.106% . RFrom the surpluses ns ahoye
for the 10 months ending Dee. 31 1912 and tho years ending Feb, 28 in the
threo cavlier years thers was doeducted $204,850, $317.620, $303,517 and
£305,500, respectively, used for payment of bond sinking fund require-
ments, leaving $350,056 for the 10 mos., against £233,026 for the year end-
ing Feb, 28 1912 and $299,094 and 3266,4306 for the years 1911 and 1910,
respectively . ”
CORN PRODUCTS REFINING CO,—GENERAL BALANCE SHEET,
10 Mos.end. Year end'g 10 Mos.end, Year end'y
Diee. 31 13, Feby, 30 '13, Deg, 31 12, Feb, 20:'13.
Aasely— Liabilitles— 3
Planta & securs. 000,105,053 80,060,817 | Pref. stk. outst'g.20,820,807 20,815,503
Fueniture, & 64,370 47,907 | Com. 6tk ontsl's. 40,777,333 40,766,533
v/ Cassere=r W DOT108 SL5, 002 [ 15t M .59 gold buls; 5,740,000 5,749,000
04,424

Catho ..
Band, &, inter- 18t M. 64 (Granite

v 24,490 300,000 200,000
Notes & ape’ts rec. 1,770,034

000
1,600,000
a82,047

et acnrued. . City plant).. .-
38 | 206-yF, 5% dab. bds. 1,461,000 1,675,000
D from affil. cod. 1,088,602 1,007 241 [N, Y. Gloe, 1at8a. 1,363,200  |,454,080
Merehanidiso ... 2,043,710 3,614,530 Vouchors payable. 1,087,922 1,088,025
Pripald exponsed. 174,465 BO,T26 | Aco'ta payable. .. 238,020 ey

25,08

BO,032
819,675

Ensur. proms. (un- Aver'd Int, on biss 58,510
explred propor.} 41,694 | DIv, payable a75,000 GO0,000
Caah, adv. on (n- of merged cos. . 510,641
finfabind conte.. 307,614 e | DDETATIL IOADE . - %siﬂ?g
: a8, M7
Burplng - - .-...--£7,080,605 6,815,870

Nab'l Stureh Co_. 026,070 | Outstanding stock
015,140
Reserved -... !‘i‘i:?:(‘ﬁi
Total .. ----.-.98,501,883 D&, 703,876

Total - ........98,501,893 08,733,370

o Includes 83,620,140 miscellaneons securities for the 10 months (includ-
ine il.ﬂ[")ﬁﬂﬂ ledged under the mtge. seeuring the Corn Products Rel, Co,
’Iah M. 5% gold bonds) for both periods. 6 Heserves for tha 10 months

neludae 56,500 for bad debyes; $04,200 for general, State and corporato taxes;

$50.000 for personal injuries, and $233,017 for aeeounts in course of adjust-
ment. ¢ 'lMo surplos as above for the 10 months, $7,080.505, locludes
$3.005,807 proportion represemted by lnvestments (n {’lﬂnld and stocks of
mergid companies; 31,772,610 proportion represented by investments in
miscelinneois securities; $1,632 164 &Jﬂllloﬂ.iun used for payment of bond
ainJ-‘iir;.\f fand requirements, and $620,394 proportion réserved for working
ca

ele.—The company, 1o addltion ta 1ts own bonded debit, also puarantecs
the principal and interest of the 35,160,000 Natlonal Starch Oo. 5% deban-
ture bonds of 1030, which wero Isued In exchange for Natlonal Btarch Co,
dobenvure 15t M. of 1921 nnd National Stareh Mfx, Co, 1st M, (% bonds,
—V. 08, p. 718, 205.

Liggett & Myeora Tobacco Company, 8t. Louis, Mo.
(Report for Fiscal Year ending Dec. 81 1912.)
In connection with the annual statement, covering the

firat comploted year, Prosident Dula says in substance:

The company 1 busi onDee. | 1911 with an amount of
casle which seemed hardly sufficiont to provide for the growing business.
Accardingly the payment of dividends on eommon stocle was deferred 1o
order that additlonal funds might be accumulsted, Deeambor 1912
the eompany paid its et quartecly dividend of 395 upon the common stock,

the directors belng of opliion that the actual earnings and prospects would
{‘u-.ct.try the fixing of that rate for regulae dividenis, :iur.{n further distri-
nition as may be made will bo In the form of an extra ol vidend payabla on
April 1 following each anoual meeting,

Pursuant to this policy, the directors have declared nn sxtea dividend of
4% upon the common stock, payable Apell T 1018 to stockhnlders of record
on March 21 1013. The statement herewith submitted shows that tho
cash balance Dee. 31 was 86,284,107, from which It might be inferred that
a larger distribution could safely be made. ‘The henviest purchases ol lear
tobacco, howover, come durlng the early port of each yesr, and the socuving
of adequate supplies of leal and other materlal For e Inereasing business
roquires a large amount of lgold working capital. The business intorests
of the company, thecefore, are subserved by the making of a moderate
extra dividend at tho present tlmo.

RESULTS FOR FISCAL YEAR ENDING DEC. 31 1912.

Net profits on direet business, $8,575,102; dividends from suh-
sidlary companies, $452.500; total profits. ... ... _.._____80,027.602
Less—Difference between purchnse price anid par of 704 gold
bonds (par value, $120,850) purchased and eanceled during
the year as required by trust Indenture 20,145

Interest on 7% bonds, $1,076,381; Intorest of 55 bonid: 52~
..... P R e e e s i L 1R 60

(75, $1.076,860; dividends on commion
+ $2,149,640; total - 3,220,500
$3,942,650

HBalance, surplus for year

BALANCE SHEET DEC. 31,
1912, 1011, 1912, 1911,
5 5 Liahtlfeles— 5
Heal eat., mach;, Proferced atock. . .15,383,800) 15,393,500
fixtures, pat'nts, Common stock. _ 21,400,400 21,496,400
goad-will, &c. 41,100,071 41,450,020 | 7% gold honds. 15,380,950 15,507,800
Leaf tobaceo, mid. 5%, gold bonds. . - 15,060,600 15,059,600
atoek, &e...__ 20,011,638 17,174,001 | Ager. Int. 795 bds,,
Htock other cos. .. 4,238,108 4,670,105 payable Apell |- 269,272 QD A02
Cash. ... 6,284,107 2,693,316 Acer. Int, 5% lda
313,742 62,748
821,070 1,285,288

p L Lotal
Dividends on pref, st
stock (10 ‘,'»;.f

Agzéfy—

Bllls & pects, ree. 5,682,028 3,319,003| payable Iab, 1.
Acels, & bitls pay.
Risseyve for ndver-

NRy &0 o oeun 2,778,147
Profit and loss__ 06,803,051

Total ... _ 77312040 60,221,721 “Total .........77.312,040 00,221,721

Hefore deducting regular dividend of 3% on the esiumon stock pald
Meh. 11013 and_the extra dividend on common of 49, payable .\prh 14
togethor calling for $1.504,748.—V. 056, p. 1211,

355,023

National Lead Company, New York.
(Report for Fiscal Year ending Dec. 31 1912.)

Pres. William W. Lawrence says in substanee:

Results —Tho net eamings were $44,885 more than in 1011, There haa
been an Incressed volumo of buslness [n almost every departmont,  Aftoe
amying 79 on the pref. stock and 39 on cotomon, the sim of 166,830 has
fm.\n added to surplus aceount, making the total surplus 85,068,420,

Desplte severa competition encountered in all departments, the profits
would havé shown quite o considerable Increase over recent years, wero (6
nov for two Important conditions: (1) A steady dectine during the year
the prico of flaxseed. At the end of the year our inventory was taken nt o
rate thit might be ealled drastic, so yhut thls situation, we teust, fa st an end.
(2) Heayy and repeated doclines in vhe price of pli 1e6d Inte tn 1012 whieh
mInade it prudent to apply the usual conservatlve treatment in taking onr
inventory of fead and Its products.  As we have on hand each Dec, §1 in
one form or another, perhaps one-soventh or one-eighth of this wountry’s
tutal annual production of lead, it will be easy to understand what it mesns
to write down to u conservative flrure such an Imnenso stock.

Plant, &c.~The plant sccount shows i net Increase of $224,165, due to
the fact that the model plant for the manufacture of stesl packages, which
hind been Kept in n separate sceount, the profits acerulng from its operation
being charged against its cost until the same had been entirely padd for by
its own operations, has, after writing off o conservative amount, boon addied
[0 plnnt investment. 1

Tho Incroase In *'other Investments' is for the most part accounted for
Ly the complétion of our payments on aceount of the lnerease in the capital
ﬁ(_}cl{}lof thug 3;) 8. Cartridge Uo,, to which roference was mnde last year

. v peB24).

Notes Payahls.~—This ftem has nereased $1,450,000. Our pollcy regacd-
Ing maintennnce, concentratlon of plants and extraordinary re-construction,
a8 explained last year, talkon togethee with the {ncreasing business of its
subsldiary companies, constantly malkes necessney additional workiog eapl-
tal. We beliove that the poliey of not employing new lssnes of stock or
other similir financing should ‘continue at lebst untfl such time a8 tho
dumands bécomo wreater thinn mny be easlly met by temporary loans from
the company’s bankers.

Maintenance, &o.—There hns been charged to malntenanes and repairs
for ihe year the following: Malntenance, $424.100;  machinery repaiss,
SL45.000; huilding repairs, $41,773; total, $619,072 [against $627.016 In
1011].  The chargt to malntenance, as herotofore, for the nost part, relates
to the new plants, either now completed, or under construction, which wo
ard thus writing off gradually as earnings permit, Instead of charging to
hlant acecunt. Important ce-construetion 18 now nndet way at the Carter

lant, Chicago; the Lowis plant, Philadelphin, and the Jewett plant, N. Y.

Matheson Lead Co.—1In June 1912, abt o time when the demand for white
lead was far boyond your capacity, the owners of tho Matheson: Lead Co,
offered us their modern plant and business on fayorable terms.  The plant
Is sltuated at Long Island Clvy, N. Y., nnd has o valuabla water-front.
The offer involving no eash outlay and 0o sllawianes for good will, bel
basged ontirely on apprajsed and nventoried values, seemed to bring rolie
o the sltuatlon umll wias accopted. :

Other  Sub-Companies —Tho operatlons of the Bb, Louis Smelting &
Rafining Co, and Heath & Milligan Mfg, €0, show satlsfaetory results,
while the Magmus Metal Co,, owlng to the Increase of purchases by rallroad
and car bullding eompanies, has enjoyod one of the mosg Iiru.igl:r'rnns VeArs
in Iis history. Tho U, 8. Carteldge Co. 1s now In the market wich iis
completo line, and in recent competitive trials, under Governmental supers
vigion, outranked all competitors, The United Lead Co., desplte severs
;,,,.m._}limuu. hns speured substantial lncreases both  In business done and

n profits,

Stockholders of Record on Dec. 31, —6.534 [agoalnst 7,281 on Dee. 31 1011].
There are no exceptivaally lnrge holdings.

|'The report explaing the extecine care taken to saleguard the health of the
workmun, and contalus pletures to siow the wellire work undercaken.,

RESULTS FOR CALENDAR YEARS.

Bi1. 16000,
$3 .I[li,}‘i.’:l.‘ll"ali $3.818,700
627,016 425,340
$2.447,347 $2,605.208 $2,003,420

81705 745 81,705,732 1,705,732
Shoogtes Th820:516 (5710831770

; D103 800,256 825,018
Dopeaan  SLILERE ATISET8 4468460

Remalniog sorplus_ .. 85,008.420 $1,001.5651 $4.770,628 S4.713.373
GENERAL BALANUCE SHEET DEC. 31y
1012, 1911, 1012, 1011,

Asopis— § LAAn S~ 3 o )
Plant nyestmont, 24 551,037 24,327,472 | Common ulnﬂk..-ﬂll.n:rgeilm rtldiaa.-!t_lﬂ
Other investments 14,675,001 14,305,477 | Peaferred »t-:cx-,.ﬂ-l.ill\ulif?u 24.467,600
Stock oo band. .. 7,676,812 7,173,430 | Surplui 4,005,420 4,901,351
Costinbank. ... 700,055 1,057,222 | Notes payable: . - 1.;la}3.ﬂtll.:
Notea receivable. . 155,952 (04,666 | Accounta payable. 322,810 245,040
Ageta, recolvable. 4,200,840 3,142,250

61,804,230 50,170,221
—V. 085, p: 115,

1010,
§4,007. 244
40,001

1912.
Net, before. malntensneo $3, 100,205
Maintenaoco & repairs. 613,972

Halanes __ .. .____ $2,492,233
Deduct—
Div. on pref. (79%).-._ 81,705,732
Diy. oncommon:. ... _{65%)019,662

Sarplus ..o
Provious surplus

QAL <nanenn<G61,800,230 50,170,821
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Railway Steel-Spring Co., New York,
(Report for Fiscal Year ending Dee. 31 1912.)

BARNINGS, EXPENSES, CHARGES, &c¢,
1912.
£0.041,070

1711
86, 160.406 5
6,050,926 T AR

f 1
1500000

S1217.015 51.060,00
U004 §195.821

Gross earnings e o

M., oper., miaint,, &oo|

Ohatged of [ far depree. - |
Net ean

Int, oo Latn | £188 01

Int. om Inter-Ocean bid. 43,264

Dividonds on praf. (75 45, 845,000

Dalsnee, surplus. . .= ST78.078 S30.7RT
BALANCE SHEET DG B1.
1012,

045,000

718,750

810,077
1812, 1011

TAuBIL s g

4 19 | Preferred stock

11003 Copimon Stock

S00.401F Latrobe  bouds,

Assets— 8
Plants .. _______.33,37310
Merchanglse - ... 1,620,810
Stooks, londs, &ie.

Acdtd, recelvahle-
Other ltems. .
Caal. ...

5 3
12,500,000 19,500,000
- = 13 500,000 13,5
3,547,000
an bonds 3,600,000
nis payuble. 40,700
+ for divie
ilends, intoy
[ Burplus oo

261,085
4,018,543
Motal _. ... ..30, 200,990 38,497,851 Total oeaa 256,080 38,427 851
—V. 06, p. 731

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Atlantic Coast Line BR.—londs f)ffcr:.’{f; —Potter, Choate
& Prentice, White, Weld & Co. and Kissel, Kinnicutt &
Clo. are offering ot 87 and int,, yielding 4.70%, 83,500,000
unified mortgaze 497 pold bonds diated 1900 and due Dec. 1
1959, int. J. & D, .v\ut.h(trme.ll issue, $200,000,000; issued,
820, 144,000; ontstanding, $9,667.000. Par 51,000 ¢* & r*.
The bankers say in substanee:

OF the (ssucd bonds, 0,667,000 are outstanding, Including those now
offerad, and $10,477.000 tield - in thie teeasary . The oatstanding bonds
tnclude §150,000 hold In tha fiee fnsuranee fund and 3,082,000 whicl were
sold to thi Atlantie Coast Line Ca. and pledged by [E unelee o Jong-teem
agreement. Uhe unlssued boods are resurved ta rétice all prior lleos and,
under carclully guarded rostrictionps, for futare comssrueticn , improyements
and similne purposes,

Socured by moetgige on 1,221 miles of ralbyny owned in fee, baing w flrst
lien on 274 Dilles and a general Hlen on the balaneg.  The $20,144 000 unl-
floid mortgage bonds now fssued, togethor withoall prior lens (clasod mort-
gneas), e ab thie e of |ess thin $24,000 per mile of mortgueed road.

' netditton (o pay Lo regudone eash dividends on (s eomumon stock, total-
fnig 04 % sinoe 1001, tha company hie Incrensed its prafil and loss surplos
L the same perlod by $32.870,804,  There Is pow ontstanding $67.657 200
eammon  skoek, paving 79 dlvldumh‘ ard GY the prosent mavket price
representing an equity of moro than $83,000,000,—V, 9, p. 715

Bay State Street Railway (Massachusetts Electric
Cog.).—Furat f’rc'{}:rru-’ Stock.—Hayden, Stone & Co. have
placed at 120 and div., yielding 5%, $660,000 6% cum. [irst
prof, (p. & d.) stock., Divs. . & A.  (See map, &, pages
17, 18, 19 of “Il. Ry. Bea.') The bankers repork:

Capitallzation: Iirst prol. stock, 22,748.600; common stock, 20,517,200}
funded debt snd notes, $24.1258,600,  I'he operating company of the Massic
ehisotty Eloctvie Cos,, bolng thie Inrgest streey rallway system in tho world
fn poiat of mileage, Serves 23 eitles and 70 towns, Its lines cxtoncding
through Eastern Massachusetts from Nashua, N. . to Newport, {298 2
representing o population of over 2,000,000 oxtlusive of Boston. ot
thiy year andlng Jiune 40 1912 the surplus rmpllmhlu o, dividenids on stock
was $1,400,464.  Dividend reqoirement on presont outstanding first pref.
stock is S164,910. For the seven months ending Jan. 31 1913 the uet
earnings incroased 259 over the same perlod of 1911-12.  Company 14
paying 5° parly on lts common stock —V. 06, p. 200,

Belt Line Ry, Corporation.—Authorized.—The Pub. Ser.
Commission on March 12 anthorized the eompany to in-
arease its stock from $200,000 to $600,000.—V. 96, p. 284,

Boston & Maine RR.—Dividend QOutlook.—

oo New York Now Hayen & Hartford RI. below =V, 06, p, 714, (51.

Canada Southern Ry.—Listed—The N. Y. Stock Exch.
has listed $22,500,000 consol. gnar. 50-year 5% honds, Ser.
A, due 1962, guar. by Mich. Cent, RR—V.95,p. 1607, 1744;
V. 96, p. 134, 200,

Central Arkansas Railway & Light Corp., Hot Sqriggs
and N, Y. City.—Offering of Guar. bluck.—-ﬂl}t.l&'—]l & Co.,
Providence, and associates have purchased the $1,200,000
7% oum, pref, stoek (dividends guaranteed by F ederal
Light & Trac. Co. by endorsement), and are of fering tho same
af par and int. See advance statement in lasb week's
“Chronielo,' p. 715,

Assoeinted In tha offerlng are Richardson, Hil & Co., Boston: . Richtor
& Co., Hartford; O, Warren & Co., New Haven; Middendor?, Williams
& Co., Baltlmore; and Wm, K. Hutton & Co,, Clnelonatd, The flusl
cireular contnins o lotter from Pros. Wi, L. MeRes, which shows tho con=
solldated earmings of the constitusnt mmfnlnlm. ollminating all lnter-
company charges for the ealendar year 1012, per corfificate of certified

ublie wecountants, os follows: Gross, $A76, 24000t capnlngs (altor (nxes)

11,467; intorest on flesy lien 5y, $100,000; surplus of the corpocation
nlone, applicabla to this prof, stock, $111,457. Including also the surplus
Eamtings of the guntantor, Federal Light & Traction, the total earnings in
1912 avallable for dividends was $475.075, agalnst o charge of $54,000 on
aceount of this pref, stock, Heealso V. 00, p. 716,

Chicago & Alton ER.—Payment of Nates.—The §2,500,-
000 S-year 5%, notes maturing to-day :n!l ba paid ab the U, S,
Mortgage & Trust Co.—V. 96, p. 651,

Chicago & North Western Ry.—Subsidiary Merged.—
A deed has been filed transferring to the company the prop-
erty of the Des Plaines Valloy Ry. o subsidiary wlhiogo bonds
have been gumranteed (V. 96, p. 200; V. 95, p. 1403).—
V. 96, p. 359, 201.

Chicago Burlington & Quincy RR.—#ule of Bonds.—
The company has sold 35,000,000 of its general mortgaga 49,
bonds to the First National Banlk of Now York, thus inereas-
ing tho amount ontstanding to $57,637,000. The proceeds
will bo used, with treasury funds, to retive the 5% debentures
of 1883, due May 1 1913,

On June 30 1912 there wero outstanding 87,102,000 of thy aforesald de-
bentures, and this amount, 1t 18 stated, has now been reduced o about

(3,336,000, the company redeeming they resented at par and int.—
Ve, D bot azo. SRS DERgINS: Y

Chicago Indiana & Southern RR.—Farnings.—
Culendar Opirating  Net (ofter  Other Interest & Bal., Surp,
| Revenues, Tazes.e.) Jncoms. [ or. Def.
- 84,235,820 $710,707  Ead1.011 SUr.867.784
W0IL oL C 3822012 REG.028 503959 Ao 346,554
« 04, p. 826, 1350,

_Chicago Milwaukee & St. Paul Ry.—iSualecriplions.—
The subseriptions to the $13,957 400 epnvertible 4 1597 honds
recently offored, including Toreign subseriptions, amonnted,
it is announced, to 95,59 of the issue, making il nocessary
for the underwriters (o take only the remuining 4.5%. Comi-
pare V., 96, p. 715, 284,

Cincinnati Northern RR.—Farnings.—
Calendar Operating Net fafter Qiher Fired
Year. Recenues, Tares).
045 $161.071 £ v
118,689 24,26 095;012

F¥irs.

: Bal nee,
(145 %)

Surplis.
52,"4}5&

1012 A
45,000 2 K36

2 S d415.0405
1011 1245676
—V: 05, p. 480,

_ Cleveland (Electric) Ry.—Slock 8uhacrir:':'nns.—f'n' th
S3.000,000 new stoek recontly offered to stockholders at par,
all but about S180,000 were subsceribed for by stockholders.

The Inttor will be retained in th weasury, although applications for sbout
21,000,000 mors stock than thoy wer titlad to under the s of tho
sihseriptlon offer were mnde by varlous Kholders.—V. 26, p. 419, 3584,

Denver Laramie & Northwestern Ry.—Receiver's Cer-
lificates.— Lt was announeed in Denver on March 4 that some
20 of the hondholders liad refused to assont to the acceptance
of the offerof Morrig, Imbrie & Co. to purchase the proposed
25500000 of recetvers’ certilieates, pnd that the offer had been
withdrawn. The reeaivers, therefore, gave notics in Judge
Allen's division of the U, 8, Dstriet Court that they would
make application for a new issue of receivers' vertificatos, the
amount of which, it was said, would probably be $420,000.

Tlie 550,000 issue was Intended to provide for $419,000 of pref. and

secured flonting debt and to extend the Une from Greeley to Seyverance,
12 miles.  Compare V. 86, p. 201

Forgelosure Suil, &c.—The Bankers Trust Co, of N. ¥,
ag mort. trustes, has brought suit in the U. 8. Dia. Court at
Denyer to foreclose the 1st M. of 1910, nnder which some
§1,500,000 honds have been fesued (including abouk $692,000
pledged as collateral), €175,000 interest being in default.
The plaintiff also nsks the nwn:nmmr-nl of its own receiver.

The Electrle Properties Co. of N. Y. (V. 05, p. 238} is advertising for
snle at auction in Deaver on Mareli 10 the followlog obllgations of tho rail-
way company pledged as collateral for £34, 157 of defaulted 77 promissory
notes of the railway, dated March, April and May 1012 (a) &25.000 7%
equipment mtge. note dated Jan. 14 1010; (5) 264,000 1st M. 59 bonds
ull 1010, These £2564,000 bonds are also pledged alone with other collutoenl
(ulsn advertised for sale) Lo secire 8 §6.000 promissory note of the Denyer
Laramis Realty Co.—V. 94, p. 201.

Detroit Grand Haven & Milwaukee Ry, —Tor Décision.

Judie Tuttle ln the U, 8, Disteict Court at Detroft on Fob, 22 held that
Act o, 05 of 1011 taxing bonds of the company held by parties outside
of Michlzan is unconssltutionnl beeause (v violntes the Fourteenth Amend-
ment of the U, 8, Constitution,  The sult was bhrought o Junoe 1012 to
restenin the colleetfon of tho tax to the State nmonnting to $42,103. The
company is the un‘ljv one In Michigan operating under 8 special charter, and
n lnw passed (o 1910 makes e llfeen) to grant any more specinl chnrters,
Act No, 95 applivs only to rallroads so operating, and so, n leyying taxos
aeainst this road and oo others, the State Is held to be gullty of elass Jegis-
Iation, which s forbidden by the Qonstitudonal Amendment, 16 is further
statod that the Supreme Court has many tmes deelded thal propecty Hnot
held Tn the State cannot be taxed by (6, aod that sueh collstieal ps wag In-
{uh{ﬁd in I[EII?I'} present suit 15 taxable oaly wheraver it owner resfdes.—
F.02,p. 1374.

Easton (Pa.) Consolidated Electric Co.—Earuings.—
Cal. Grosi Barn. Net Ine. NelInc. Tot. B, Bd.JInl. Irividenids Bal.,

Year. E.dran. £.7r,Co.Ed. IN.Co. Con Bl Taz.&c. FPaid. Stirp.
1012, 8427,530 $04,336 §24,783 £110,110 $75,730 (47)830,000 313,480
1911=- -l!ll.?i:'}gli'l) 87,479 27,886 115,365 00,602 ( 15,000 30,673

—V. 94, p. b

¥ries Mfg. & Power Co., Winston-Salem, N.C.—Condrol

President H. K. Frios on Mar, 7 sald:  “Certain changes have been made
in the holdings of the capltal stock, but 1o changes in the plansgement or
organization will bo made For tho present.'”  Tho Richmond ““Timos-
Deapatch’” says that the Southern Power Co. or Intercats connected there-
with have purchased the street railway and eleeteic-light plants of Winston-
Salom, and that the now owners will take charge within the next week or
two.—Y. 74, p; 1088,

Georgia Ry. & Power Co.—Earnings.—Cal. year 1912;

Crosy earnings. 85,218,013 Deductions (Contfnued)—
altor taxes _$2,442,083 | Sinking fund payments. .. 4,320
Other lncomo. .. .. 77278 l)lv.‘pnld (ALLW.EELP.Co) 30,000
15t pf. div.(G.Ry .&P.Co.) 04,000

Total deductions... .- .§1,768.681
Balance, surplus £760,680
H01,168|

Total Income. m
Deduet—Tnt. on bds &notes $7560,187
Georgla Ry. & Elec. and

Mi‘. Gt L, rental diys.
—V. 04, p. 716.

Grand Trunk Pacific Ry.—New Debenture Stock.—The
ghareliolders will vote in Montreal on April 11 and in London
on April 10 on “authorizing the further issue of (not over
$25,000,000) debenture stock created by The Grand Trunk
Pacifie Aet, 1913."  Compare V. 93, p. 1207.

Ldsted tn London., —‘Au additional £1,136,080 4%, debenture
stock, making total listed £5,136,980.—V, 96, p. 285,

Grand Trunk Ry.—Listed in London.—

Further issue of £425,514 guaranteed 44 stock and £850,500
49, consolidated debenture stock, making the totals lsted £12
and £21,222,442, respectively (V. 95, p. 1684).—V, 96, p. 716, 652.

Green Bay & Western RR.—New Officers.—J. A. Jor-
dan of Green Bay, Wik., has been electéd President of the
Green Bay & Western RR., Kewaunee & Green Bay West-
ern and lola & Northern RR., to succeed 8. S. Palmer,
daceasod. Bdgar Palmer, son of the late President, has
been chosen Vice-President.—V. 96, p. 359,

Houston & Brazos Valley Ry.—New Ojficer.—

8. M, Swonson of Freeport, Teéx., has been elected President and Treas-
urer to succend D J. Kerr, who pesigned.—V. 85, p. 1403,

Kansas Oity (Mo,) Ry. & Light Co.—Slaius.—The re-
sort some time sineo that Henry C. Flower and the New York
lpmst Co., as trustees for the 10,200,000 first lien refundin,
bonds of the company, due May 15 1913, had made deman
for the pauyment of L'l!u principal, and began foreelosure pro=
ceedings wag, wo are informed, erroneous, the facts lrem;i:

iy

The company, as the helder of notes of; the Metropolitan Strect
deposited as part security under the bonds of the Kansas City company,

ebual
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dumanded payment of the notes and filed a bill of foreclosure of the mort-
Bage seeuring the notes. No procecdings, howover, have boen tuken to
conforee the bonds of tho Kansss Qlty iy. Light Co. which mature
May 15, No definlte information is avallable as to what nction will then
bo taken. The Metropolitan Qb, was placed In the hands of # recelver in
June 1011, the sul an belog its inability to comp to satisfactory arrange-
ments with th ithoritics for a new feanchise 3o thag it might be in
a position to fin e Improveneats and edtensions which the city was
insisting pon. Nozotiations have sinee beea entered into by the recelvers
with the city administeation fora new franchise,  ‘These negotintions wera
held up for some time pending a physieal valation of the railway proper-
tles, The reports of the apprafsers wers fléd about two weeks ago, and
niegotlatlons have since been resumed, but tio defindte arTangements have
as yob beon made, :

It Is hoped that by May 15, when the Kansas Clty Co. bonds mature,
arrangements will have been made with the city so that the indebtedness of
the Kansas City Ry. & Light Co. may bo re-fiinneed —V . 96 p. 653, 553.

Kansas City Terminal Ry.—Listed.—The N. Y. Stock
Lxchange has listed $10,000,000 1st M, 49 bonds, due 1960,
making the total to be listed 230,004,000, -2V . 96, p. 203, 135.

Lake Erie & Western RR.—FEurnings.—
L. Gperating  Ndt {after Othe Inisrest, Adi'ng; &
g RADETLUEN . Taxesy. Tneome,  Renis.dee
1 x 0.630 5 17 8113.037 $1.,041
1 A

= e Oybal 119,471
V.03, p: 461,

Lake Superior & Ishpeming Ry.—Bonds Called.—
Ninety 156 M. Serial s, dated Feb. 1 1011, Nos. 2411 10 2500, both Inel.,
for payoment at 101 apd Inb. on Mareli 1 ot the Cltizogs' Savings & Trost
Qo Cleveland —V. 83, p. 220,
Long Island RR.—FEornings.—
Calendar Opesating Other
{ Recenae., 9] « Income, !
$11,156,656 33 21 §300,658  $3,880.860 282,000
: 50 536,150 3.095,904 157,050
—The new station at Jamaiea was

Balanee,

Betlernr'ts. Suror Doy
3 2200442 sur.$3,240
LO25,363 .. _. def.]12.999

Trterest,

Balance,
lenta, &e. 1

Defieit.

e i G
o Stalton Opened,
opened o ‘p;msengc-rs on Sunday last,
The work In conncetion with the new terminal and the eliminnticn of
grade erossings involyed In the so-called “Jamalea Im sroyement' has been
carried on for several years, and while the seryice will be greatly fmproved
at once, the completion of the work is expected to further Inerense s effl-
ioncy and enable tho company Lo procesd with the electrifiention of the
Tontauk division between Jamalea sud Babylon, and Othor nprovoments.,
Compare V. 04, p, 1116; V. 02, p. 1024. The opening of Lhe station will
tarlft of passonger eastes for subirban Lr‘:‘ag‘ic wnder which
e “I.

necessitate an
theee will ba both reductions and increases.—V. 95, p. 1

Louisville & Interurban Ry.—Inucrease of Stock.—

The company, whose stock s nll owned by tho Louisville Ry., haa filed
a certificate of increase of stock from 33,476,000 to 24,000,000 — V. 04, p. 408,

Maine Central RR.— Paynient of Notes.—The $12,000,000
one-year 4% notes due to-day will be paid at the office of

J. P, Morgan & Co.

Nearly all of the $10.000,000 new stock offerod to stockholders In Jan
ary lagy, 1s, ft is stated, naow full tni-! uniler the option to pay therefor
elther (n full on March L or to make p payrtent of a first nstallment of

0 per share.~—V. 94, p. 136.

Manhattan & Queens Traction Corporation.—Appli-
calion.—The P, 8. Commission will hold & hearing on March
24, on application of the company, to issue $1,500,000 stock
and $1,500,000 1st M., 5%, bonds and for the nEprpvu.l‘ol n
tirst mortgage on all its property to secure an aut orized issue
of $10,000,000 bonds.

The MuaeArthur Broa, Qo., who are constencting the road, are o recelva
£1 480,000 of the stock and $1,500,000 of tho bonds, of which 359 at once
o approval of thy Issue, and the remainder in 4 installments as the road and
car barns and ropair shops ave built,  Tho application states that it 15 estl-
mated that in the fourth year of opeentlon tmough will be enened to pay

intervst on the ssuo and & dividend on the stock, The Company is now

operating o local servico over the Quesnsborough Brldee and for abhoit two
miles beyond on the road to Jamaiea. Compare V. 06, P 360,

Meadville Conneaut Lake & Lineaville BRR.—Dividend.
A dividend of 20 has been declared on tho $200,000 stocly, payable
April 10 to holders of record March 31.

Milwaukee Electric Railway & Light Co.—Bonds.—A
blogk of $877,000 new “‘gencral and refunding mtge," 59
gold bonds of 1911 are being offered at 9615 and int. by the
same bankers that placed the original 83,621,000 (see V. 04,
p. 1787; V. 05, p. 451), there being $4,498,000 now outstand-
ln%. Reserved to retire underlying bonds, $13,225 000).

he bankers offeriug the bonds are Farris, Forbes & Co, N.Y.: N. W,
Harrls, Inc., Boston; IHarels Trust & Savings Bank, Chicago, Spencer
Trask & Co., N, Y,, and Porry, Coffln & Burr of Boston ——V Y0, p. 487

L. T Y

Missouri Kansas & Texzas Ry.—Sal: of Nolet.—The
company has sold to Spever & Co. $19,000,000 2-year 57
secured gold notes, dated May 1 1913, doue May 1 1915,
redeomablo at par and int. on 80 days’ notice, part of n total
auth. issue limited to $25,000,000. The $19,000,000 notes
will be seeured by deposit of $24,500,000, par value, consol.
mtge. 5% gold honds due 1940, and the proceeds of the notes
will be nsed to take up $17,500,000 notes due or called for
ayment May 1 1913, and for other corporate purposes.

he issue of the notes is subjeet to the approval of publia
utilities commissions.

Passed Over Velo—The Texas Logislature has passed over
the Governor’s veto the bill suthorizing the Mo, Kan.
& Tox. Ry, of Texas, to take over the following subsidiary
rofds under léases running for a term of not less than 25 years
(such lvase is all that is contemplated), with option to com-
plete, extond and purchase, and to assume their honded or
other indebledness and to give its own stock and bonds in
exchange for their stoek and bonds, with the approval of the
Texas Railroad Comnission:

Texas Contral RE.
Wichita Falls & Northwestern Ry.
Wichita Falls & Soutiiern Ity.
Wichita Falls & Wellington Ry.

On March 5 B. F, Looney, Stats Attorney-Gi
Distrelet Court ab Austin i tamporary Injunction restraining consummation
of the plan pending & hearing of tho cose,——V, B85, p. 1403; V. 00, p. 457.

Montreal Tramwa;rs Co.—Bonds Offered.— Harris, Iorbes
& Co., N. Y.; Harris Trust & Sav. Bank (the trustee), Chie.,
and N, W. Harris & Co., Bos., are placing, at 99 and int., an
additional $2,000,000 “first and refunding” mortgage 30-year

Gs of 1011, making $13,335,000 out. S ady. pagos,
Owins and contrala the entice streob rallwiy systom. of Mornitreal and the
suburbs an the Island of Montreal, exeept nbout one mile of interurban ling
ntering the city.  Total mileags operated measured ns Hngle track, 237.
Yopulation served, over 500,000,

| Wichita Iralls Ry.

| Denison Bonham & New Orleans RR,
Dallns Cleburne & South West. Ry,
Beatmont & Great Northern RE,
ral, obtained from the
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191011, 1012-13,
85,114,619 36,378,213
24,545 $2,001,

Years end, Sept. 30 1011 and Jan. 31 1913 —
f:_rns'-: receipts -

Not varnlngs, aftee operating exponses
Present inb. on these

) and taxes.
B and all underlying bonds

226,136
251,525 aa soon as 31,145,000
retireit; eash Tor this purpose has

Balance, surplus [for debentures and eapltal stock.—¥d.). . .31
* The interest charge will he roduced by
of the 34,418,000 underlying honds are
been depasited with the frustee, [n the Interim tho Interest charge will be
reduced by tho income rocelyved from. the $1, 145,000 while on doeposit.
Gross Barns.— Years end, Sépt, 30,1008 to 1912, and Year end. Jan. 31 1913,

1507-08. 1908-09. 1909-10 G111, 1911-12. 012-13,
$1,056,101 81272683 $1839.688 35,318,690 86,047,951 $6.374.913

(Seaalso V, 95, p. 1684, 16087 V. 03, b. 1463).

Perry, Coffin & Burr offar the bonds in Boston.

- Y |

New Stock.—The shareholders on Mar, 7 authorized the
direclors to issue the remainder of the capital stoek from time
to time as required, for unprovements and extensions.

The total anth, stock is stated as $20,000,000; outstanding, 2,000,000,
Pres. Roboerts was quoted on Mar. 8 ns ga ving that probably between $3,-
000,000 and §1,000,000n0W money would F\l' noaded, of which part wouldl
’"'\!'-'ll'r;;*tl h.\; .L“";"' of bonds (see abiove offering) ani part by «.l!J of stock.
—V. 06, p. 653,

National Railways of Mexico, —Slatus—=Effcel of Revoli-

[ A\l - . " »
lions.—Pres, BE: N. Brn,\}'n on Mareh 13, in a long interview
(gee “Financial Ameriea’ of Mareh 18), said in part;

The fact that our Hine sll thoe Way from the ciplool to Kl Pagi—mare than

200 milés—is ofs-.\u alter more or less Interruption fop u year, isslgnificant.
The other maln lUne nortivward from Mexien City, namoely to Laredo, woaa
to haye been opened this afternoon. 16 I8 expected tha tho Kagle Ppes
route will be ready for ulpm‘:n o Lhs entieas langtl shiort Iy.  Most of the lino
I5 ready now. South of Mesico City ralleoad tenffie has nok been resumed
on all of our Unis.  Tha Cuernay division will be ready fop vperation
soon,  Maost of the Interoceanic By, Is alréndy open,  Our property losse
sinee Jan. 1 have not cx cecded $100.000.  Our losses In earniogs have not
been 50 much from tho destruction of lu'nf;u‘rh_\' a5 from the necessity of
tslng eiecuitons routes in ocder to koop teaffic moving, Our flgures shiow
only o slght Increase n the receipts for tho hin ndling of Gevernment traffle
Ifor troops, provistons, &e. . Tlhe local teafffo at Mexiee §s exeellent,  The
closing of the northern gutewnys temporarily has (nterrupted tho movemens
of foreign business, but that S wot large in proportion to the local,  Busi-
ness In Mexico has by no nieans sto aped because of the various rovoliitlons.
In spite of all the traffic we moved during the periods of grealest troublo
there Is now o considerable aceumulation of nadod frelght cars ot the
principal centres in the recontly disturbed disteiets,

An examination of our enrnings for thi seven manths from July 1 1912 to
dan. 81 1013 will show. that we carned the full =evi months proportion
both of interest churges and of the Cirst pref, dividond requirements, at the
rite of 49 a year, and a handsomy surplis besides, even after charging
ngainst earoings ench month what we helleved to e i Fale estlmnte of our
losses on necount of the rovolution, We expect that our claims for these
losses will bo paid by the Mexicenn Government, Gilven no worse conditions
for the remaining five months of the Fisesl year than we havo hud, the earn-
Ings should be at about the sanjo proportionate rate.  If the condiy fons fm-
|1ru\io n}i-m.-rlnll)', the gain in the carnings shoulth ba praportlonate.—V. 04,
p.7106.067.

New York New Haven & Hartford RR.— Dividend Oule
look.—The following deduotions by the “Boston Nows Bu-

reau’” of March 14 are probably not far from the truth:

So clearly do the slgns point to th pas st of the nect dividend on ths
Boston & Maine, and si closoly aee 165 fluances Intortwined wish those of the
N. Y. N.H. & Hartfocd, thag one Is foreed to the conclusion that the passin
of the Boston & Maino dividend, la connoetion with ot e heavy financk
necessities, would Imperll New' Haven's long-establishod 89 " dividend.,
‘The loss of Boston & Mafne's 14 dividend would be s matter ol 8875,000
ta the Boston Holding Co,, and, of caurse, Indirestly to the Now Haven.

The management had confideatly cx}mr.lcd aven a3 lato as Inst Novein-
ber, that tho great financial resources of the N, Y. N, H. & flartford wold
bt able to carry (he burdens of the Boston & Maine through tis rebabill:
statlon period, pledging New Haven crodit, and continning the 495 dividend
anl HBoston & viaine and the 84 dividend on 1ts own shares dur ng the pro
cess.  But the extraordioary increases in o perating costs, tho fnability to
ralse rates, the disclosures of the need of such n vast exponditure to put the
Loston & Maing Into efficlent operating condition, and the busiiess out~
look in general, have wll conspieed to asgeravato New Haven's position,
1t 15 offfcinlly estimated that Boston & Malnoe nesds $50,000,000 addizlonal
money spent on t. New Havei ulrmtl_r his spent 515,000,000 for improve-
ments alone on the read and  $10,000,000 more remalns approprinted but
unexponded as yob.

Then, pgain, the mouu&xr]nnrkul. lotms up ominoualy,
Neow Haven sold 540,000, HC6 notes on n 549 basls,  This issue was to
re-finanee (o the main $30,000.000 notes sold on 4% Dasis In 1912, In
other wirds, Now Haven munst }:::_v ovier §1,000.000 more during the ealon-
dar year of 1015 than during 1012 on necount of Itsshort-term borrowings.,

Tho campalgn of abuse and villlication hins not  been without  offect,
and, with the teemondoos financial problems noyw confronting the direc-
tors, it would be stt‘ml;l(u Lndeed It thiny did not declde to make hﬁm‘ Haven's
dividend 69, New Haven pald on Mareh 41 Its regular quarterly 295
dividend, and it Is more than Ukely that tho sams
closing quarter of tho year.  Unless, however, thero 18 o ridencalouns fin-

rovement in the Boston & Malne situation and o the gonan) business -
Gk, it Is difficult to ste haw the directors ean avold serlots considoration
of thoe advisability of dropplng New Haven toon 62 hasls with tho Fest
dividend of the new liscal year. Incldentally, GO of the stock 1s owned
by trustecs, women and childeen.—V, 06, p. 653, 351,

New York Railways.—214% Interest April 1.—The diree-
tors declared on I'eb. 19 a second semi-annual interost dis-
tribution, 2149, payable April 1, on the $30,629,177 5%
adjustment income honds, for the six months ended Deo, 31
1912. The fiest payment—87 71 (about 37 of 1%)—was
made Oct. 1 1912 (V. 95, p. 544).—V, 06, p. 7186, 653,

New York State Railways.—Honds,—The P. 8, Conie
mission has authorized the sale of $2, 748,000 firkt consold ab
not less than 01155, Lo provida for the diseharge of notes and
matured bonds outstanding of the company aud ilg econ=
stituent roads. <

Thao bonds are additional to the $6.025.000 [t o the N Y, Stock Ex
changs.  Compare V. 95, p, 1208,V 06, p. 483, 653.

North Carolina Public Service Co.—Harnings, &c.—

Hea Sallshury & Spencer Ry, below.—V, 95, p. 461,

WJ

Northern Toxas Electric Co., Fort Worth.—=Stock.—
Dividends.—Holders of the existing a!nek_(%l.ﬂ(]l),i!l}({ Hm_-],,
22,500,000 common) as of record Mareh 7 have the vight to
subgeribe at par for 8650,000 now common stook Lo the extent
of one share for every ten shares of present holdings,

The procends of this Issne will be used or double-tencking portion of
the 105-mile interueban loe botween Fort Worth and Dallas, (e Pun:hmm
of ndditional enrs, and to make other extensions and hnprovements,  The
management believe that, If carnings t‘fmtlfp,m Lo Inerease as sxpectod, an
advanes In the aonaal dividend rate from 655 10 79 on this eommon stock
Wil be warranted this year. )

Farnings Northern Teras Electric Co.—Years Ending Jan, 31
231 £ Gross Net(after Int. and J'(f.mrs. Com . Iies, fi«h’crm.
i Earnings, Tazes). Sink.F d. (69, (B9%).  Surplux,
f S1,B833, 115 $868,204 $270,064 $240,000 Sm:f.um nmff:z:m
1911-12 LEI3, 560 720,270 251,087 —Not  roported— 475 '3

For further pacticulars see p. 54 of “Electeie Ry, Soe. v, 96, p. 054,188,

Ocean Shore RR., California.—Collateral Notos—Earn=
ings.—The company on March 14 appliad to the Californin

Last Novembor

et will be pald for the
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RR. Comm. for authority to issue 700,000 of 69 8-year
bonds, maburing in 1916,and to use the same as collateral to
eopure a $250,000 loan to be negotiated with or under the

trusteeship of the Union Trust Co. of San Franeisco,

The procesds would bo gsed for the purchass of tand for riglii-ol-way pur-
poses (nel. that ot 12th and Mision strects, upon which tha company nh
sresent lis only o leasehold), the purchase of equipment Including storage
\avtery eats for exporimental purposes, fe. Oriders were reeently placed
for two mogul [oeamotives snd 40 frolght cars,  The company', 1t 15 said,
has decided to defer for o time ths complentait of the 26-mile gap hetween
the ling extendiog 48 miles South om San Franclseo and the 16-mile strip
e tonding north Mom Sants Oroe,
Farnings of Ocean Shore RRL. (ncorp. Oct. O 16911) and Ita Predecessor (Ry ) O

Year— Gross.  Oper.Erp. OtherErp,  Tol, ‘:J'{l. Balance..

205,750 § $10,760 8207,510 del.301,78
Tai002a 237208 28,511 205,710 def, 16,09
= 72,102 F24.074 28408 253,480  sur. 18,78

Hoa statomont op ps 104 of 'Ry, & Lodus: Sectlon.”"—V. 05, p. 1404

Otsero & Herkimer (Electric) RR.— Bonds Authorized.—

he 1P, 2. Commission on Marsh 11 authorizod the company to makd n
martengo o seeuro §2,500,0000 bonds nnd 1o lssne 1,200,000 5% honds
therounder. O tho bonds 81,038,000 are to Iy fasuedd Tor property foe tho
cancollation of Hsbilitles at par, the remainder to be sold at 80 fot ensh—
TR P B

Pennsylvania Company.—Earnings.—

Cal, Operiling  Net (ufier other Fired
Yeor. Regenties, Tares) Income. Charges.&e.  (T9%)h
] 3

L] $ 3 4 5

1012 . 62,050,425 15,546,788 13,075,764 16,800,003 5,600,000 7,104,630
1011 L 63078304 14,249 155 13/518:136 10122541 5,600,000 6,044,450

From the surplus in 1912, 87,102,089 as above, 33,280,130 was anpra;
sriated Tor sinkiog and other reserye funds, 83,000,000 for additions and
wbterments, and $84,132 for prineipal of equilpment trust obligations,
leaving $732,368.—V. 95, p. 1208,

Peoria & Bastern Ry.—Farnings.— ,
Cal, Operating Net laft. Other Firad  Tmprove- 45 _on _.i'hlf:.lhrc.
Yiear. Hevennes, Tnrs). Inc. | Chorges. mints. Inc.Bds . Sur.
1015, . S5.420 507 $807,796 $20,022 $578,017 36,544 §160,000 suir.
10T 3218284 TGOL.604 28,960 022,257 Kb.802 def. 7
— V. 04, P, Bh4, 3

Pere Marquette RR.—Collaleral at A ueltion.—The Cuar-
anty Trugt Co.of N. Y. a8 trusteo under the c;ul]atnar:::l inden-
ture dated March 1 1911, gives notice that in exercise of its
rights undar said indenture, it will, on Mareh 20, offer for
sale in one pareel, al publie auction, through Adrian -,H'
Muller & Sons, auctioneers, af Nos, 14 and 16 Vesey St.,
N. Y., at 12:30 p. m., §16,000,000 improvemaent and refund-
ing gen. mtige. H0-year 5% gold bonds of Pere Marquotto
RI3., dated Mareh 1 1911, together with the interest obliga-
tions thereon due on and after Sept. 1 1913.—V. 96, p. 63.

Philadelphia Baltimore & Washington RR.—Farnings.
Cal,  Operating Nt (afler Other Fized Diridends Balance,
Year.  Reeenwes,  Tar..te.) Iicome.  Oharges. (4% Sigririus.
1012, 820,280,042 $3,560,100 31,344,803 82,887 854 §1.005,520 S!.l_'l(?’.t‘..’i\}
1011. 18,914,244 3,917,070 1844 t20 2.080,001 1 006,620 1,970,795

From tha surplis as above in 1012, $1,017.650, v eTe Was dm'luct.m]
$317.650 for wdditions and betterments, leaving $200,000.—Y. 95, p. 650.

Philadelphia Co.—Dividend on New Pref—
An Initial seml-anmial dividend of 3% has bisen deelared on !.hn new 65
eum. pref. stock, payabla May 110 holders of pecord Apr. 10—V, 96, 1. 361,

Pittsburgh Cincin. Chiec. & St. Louis Ry.—Farnings.
Calendar Operating  Nut (after  Other Fixed  Digidends Balance,
Year—  Weeenues, Tares,&c.) Income, Charges. Paid. Surplid,

J17,THY

Balance,

Divdeends
; Surples-

lll]'.!-...__:lii.f}[:hﬁﬂ‘d 10,407,349 053,260 5,074,350 3,932,409 2,064,751

o1l 48.540.083  0.467.810 805,208 5,043,412 3,194,085 2,034,619
Diyidends as above inclide 5% yearly on hoth classes of stock, calllng for
$1,373.810 on pref, to 1012, sgainst §1,373,786 in 1911 and 1,858,050 on
common, sEainat 31,821,200, From the surplus. in 1912, $2.063,781 as
above, $7645,06458 was appropeiated to sinking snd other reserve runds,
$1,400,000 for additions and bettermonts, and also $7345,164 on account
of ‘principal of squipment teost obligations, leaving o balance transferred
to profit and loss of $02,072.—V. 04, p. 188,

Pittsburgh & Lake Erie RR. —Furnings.—

Tal. Operating  Not (afler Othir Fixid Divid'ds
Year, Reeemnes,  Taxc. &e.)  Tncome, f:.rmr‘gu_ anL
1019, S18, 162,110 §8,037,085 STA1,451 $2,015,444 $2,008800 54 524,292
O11-- 15308661 6,900,448 384,245 1,278,143 2,820,000 3,678,560

Tho total acenmulated surplus Deg. 31 1412, nfter deducting sn oxtea
Alvidend of 129 ($3.024.000) pald In March 1912, was $0,256,008,  An sx-
wra dividend of 5% had alsy been declared payable March 311913 on tho
220,985,000 stock, calling for £1,400,900.—V. 05, p. G64.

Puget Sound Traction, Light & Power Co.—Favorable

Decision.— -

The Washington Binte Supromé Court, sitting en bane on Mareli 5, af-
fiemedd the decision of the Superior Court of King Connty holding void Sec
tlon 20 of Artlele 4 of tha Seatdle eluy charter, which purports Lo glve to the
votors tha right, by Intiistive and relerendum, Lo grant or regulato franchises
OF to ot thom aside,  The electors undee this section yoted In favar of un
amondment of the fratichize praviowily granted to Lhe company, which pro-
vided that the tight to build extensions should be cxeceised only nnder oir-
tadi condltlons named i the amendment,  The company objectod pactiou-
1arly to ths provision which woulitd peemdt the city to 1ako over the property
at.any time at (& physieal valuation, alowing nothing for franchise yalue,

Tho eity contended that the Gandy Ack of 1011, anthorizing cltles to
logislute Ly Wi initintlyo and:rafrendim  glyesthc yotar all the powers
heeotofore Hild by the Oluy Counell,  "The Suprame Court holds that Hihi
guwur to grant franchises I8 a soverelzn elght, - 1t by be dolees ted by tho
Heate, it 1415 not within the powers of gities unless exprosty delegated by
tha State.'" This sovarslen powoer, it Ig stated, has boen geanted to cloy
councils, but never to the people by direet vote, and th right (o poase or
eancel of regulate franchises hy direat vote cannot bo aeiuived unless speeir)
enlly glven by the Listlelndure,  Bxtenslons inte the subukbs of Seattlo
which have been held up for about two yeors will, it is sald, now by undiors
talen.  Compi decision of U, 8. Supretne Court in Kob. 1912 o Pacifle
Tolephone & Telegraph Co. ease. V.04, D 506, —V. 85, p. 1040,

Rapid Transit in New York City.—Agreement.—

Th R)L.-ﬂmrmmh Rapld Trapsit Ca. on 't‘ll‘_ur:sdn{ accadid to the request
of the Manhattan Iy, to allow the latter £25,000 8 year for 30 years In
adidition to thie $10,000 provided for by the lease to thie Interborough Co.,
In order to et e additional expenso to ba ingurred by the Manhattan
Ry, through the acceptance of the third-tracking certificates, The Man-
hattan Ry. thereupon snnounced thnt It would withdeaw Its objection to
the aecoptanes of the cectiffeates, snd the public hearing set for to-day
will not bo held. It Is probable that the Board of Estimate and Apportion-
mont will, early noxe week, approve the operating eontracts for the new duaal
3 nuém ml?‘dl BM%}J ;-llu third-tracking cectiflcates Lo tho Manhattan Ry —

. 00 By » 004

8nlishury & Spencer Ry.—Bonds (f ered. —N. W. Colar
& Co,, New York, and Corkill & Co., Chicago, are placing
ab 92 and int. a further $250,000 1st M. pold 5s, dafec

1005 and due May 1 1945.

LedTotal nuth., $1,000,000; outstandimg, $616,000; in treasury, $29,000;

risiryed Cor exbensions under restricticns, $455,000. )
Operates 615 miles of track In Sallabury msdj ﬁpnnmr and HL!} miles of

teack In (:umi:ml. ani supplies and electric lght and power Lo Sallsbury,

Spencer nnd Kast Sponcer, 0Wning o gus plant with a eapacity of 50,000,000

eu Mt (threo plmes qmnt'it.r now consumed); also an electrle power plan

Balanee,
Surplus

with new-steam bollprs and electrfe generators, but liplds samuo in reserve
and supplles hydeo-clectric corrent obtained under advantageois 10-year
vontract from the Southern Power Co.

Tha eonteol I vested In the Noeth Carollna Miblie Service Co., which
owng and oporates slmilar properties in High Polnt and in Groenshoro,
N. O, situated approximately 16 snd 30 miles, respectively, north of Salls-
bury, making the total popuistion served about 100,000 in the famous
Pledmont Scetion. of North Carclinn.,

) ——Salisbiury & Spencer Riy.—

Barnings—1000. 101 16
Giross . -877.088
Nob - - 43,144 § i 3
Interest - 13,000 25,80 25,800 } 105,000 125,000

Clomporo Nort gevicatlow ¥, 04, 1. B0 —V.083.p. 1525,

Seattle Renton & Southern By.— Electors Ralify.—

e Seattlo In “Btate snd Clty’" department.—V. 98, p. 555,
Southern New England Railroad Corporation, —

Tho apecial advisory committes of busingss men and financiers appointed
by Gov. Pothler of Ithode Island on March 10 decided not Lo reconumend
the joint suaranty by the State of £60,000,000 bonds for the construetion of
tho road feom Palmer, Mass., to Providence, B, [, Compare V.90, p. 654

Temple Northwestern Ry.—Sule {o Local Tilerests.—

W. 8. MeGrogor, of Temple, Tex., and nsoclates havoe, Lt 15 roported.,
purchased the road and are preparing £y ostend the line, which has Dy
readed from Teplo to Gatesyille, 35 miles (on which 4 il of track hinya
yoon fald) to Smithville, about 45 miles, The name, it 15 stated, will be
ehanged to Temple Northwestern & Guif—V. 910 p. 590.

do & Ohic Central Ry.
Nettafter  Olher Fired if 4 Com.*  Bulapea,

3 h:_ﬁ'-mr. Chyes. Dir. Dir. Surplis.

S258,010 615410 2185,070 $292.315 $381 046
‘_q:ma.ru-l 615,706 155,070 202,815 131,829

— N C. Pub. 5.Co.(all propi)—
1012. 1913 est. 014 est.
8400,225 2453,000 $554,450
13¢ o 200,000 725

Farrings —

Union Pacific RR.— Madificalions of Plan.—Chairman
Julius Kruttsehnitt announced on Woednesday thab the diree-
tors of the compony and of the Southern Pacific had agrood
to modifieations of the plan of separation of the two
gompanies (V. 96, p. 420), which although not formally

approved, are, it is reported, favored by Attorney-Gen-
eral MeRoynolds, and

that the same will ba presented
to the Faderal Clourd at St. Louis at noon to-day lor approval.
The arrangement with tho underwriting syndicate for the sale
of the $126,650,000 So. Pac, stoek held by the U. P, expires
at midnight, and it is hoped to obtain the approval of the
Court and of tho California Commission (the latter of which
has been advised by telegraph) before that time,in order to
make the same effeetive. The stockholders of the two com-
panies received yesterday their subseription warrants for
the stock.

The changes consist of the sabstitution of a traflic arrangemens botween
the two companies for a trackage agreement for thoe uso of the Benleln out-
off and other Bouthern Pacific nes and terminals in Californin by the
Uniom: Pactific, thus avolding the ohjection of tho California Commission
to. tho feature in the original plan of the excluslve Joint use of the same by
the two eampanies,  Under siuch an arcangement thers would be a division
of rates on the basis of teaffie handled, without throwlng open parts of the
wystem to-othor lines cxeept as may be desired by the Southern Pacific Co.
Compare V. 06, 1. 654, 5645,

Vandalia RR.—Earnings.—For calendar years:
Calondar. ~ Operating Net {after  Other Firaid Divldends
Yeur—  Revenues. Taxes,&c) Income. Charges. Patd.

3 1 [
1012 10,748,709 2,221,040 112,748 1,205,645 {4?.)53-1,.'. 450,687
1011 --._. 0,070,327 1.838,304 123,235 1.878.517 (2501401,684 181.401
The eotiro surplts, $450,687 as abovo, Id 1012 was ngpmprﬁmul 10
ninlcl?m and other resteve funds and for additions and betternents.—
V. 06, p. 1474,

Wabesh Pittshurgh Terminal Ry.—HReceivor's Certifi-
cales Plan.—Roeeiver Horace I. Baker has been author-
ized by the Court to extend, for the third time, for one year
the $433,772 receiver's certificates due March 11 (V. 92, p.
1033).—V. 96, p. 421, 3062.

Daniel B, Ely & Co,, New York, announce that their plan for the reor-
ganization and consolidation of this company, the Whesling & Lako Eric
and West Side Belt s helng worked dut upon a somewhot different hosis
from that originally ]‘mnpmuL which lhas requlred cxtra tme, Mr. E
has been In comminieation with membees of the protective committecs
of the W, P, 'T. and the W. & L. K., and hos recolvad assurancos that a
practical worldang plan that will setract tlie necessary new capital will meet
With thelr hearty co-operstion.

Tho tothl gross earnings of Lhe thres propertles, which for the vear
1004-05 were £5,0806,570, will, it is bolieved, for 1012-13 ageresats $0.400,-
000, the earnings from the present date 1o July next belng estimnted,
These carnings nre exclusive of $2,400,000 gross incomy from the coal sales
from the mines owned by the W, 12, T,  Campare V. 96, p. 64, 287, 362, 4212

Walla Walla Valley Ry.—Bond Issue.—

T'his compoany, whose entlee capdtal stk is owned by the IPacifie. Power &
Light Ca, o U ndusteiaie’” bolow), has made a **first and refunding’’ mbge.
Lo the 17, 8, Mortgney & Toist Co, of N Y., a8 trustoo, to segurs an s
of 210,000,000 5% gold bonds due July 1 1930, These bhonds as ssued, (6
I8 understood, will he acquired by the :l'm'lrh.- Powoer & Lizht Co, (su0 “In-
dustrials” budow) and by ¢ pledgmd for its own fst & ref. Hs.  (Compara
Vo 00 po 108, 530 V. 14, 0 2790V S0, 340,

Western Maryland Ry.— Terminalsc—A pplication —This
company and the Western Maryland Ry. Terminal Co. have
upplied 1o the Maryland P. 8. Commission for permission to
the Terminal o, fo issue $700,000 stock and for purchase

of the same by the Railway Co., making a total of £1,000,000.
Tho stock 1510 ho lssued for the purchasd of Jaod rocently socured by
tha Western Maryiand for terminsls at Port Covington.  The Rallroad Co.
15 miaklie papid progeess with lts development worl at Part Covington. hav-
Ing nlready put ltn uss one of the three tracks on the now opl pler Wt LAt
llm nt. nitl olficials say that the others will ba Tesdy By the oporing of ui:rilwz.
"ho Improvements, 18 15 staied, will reduce the cost of handling the oavy
besiless enabling the ¢om-
Compare V. 86,

Balance,
Surplus.

traffle at this transfer point hy nmearly one Tualr
pony to take care of & large volume of fralght b foss timo.
R .

The following is pronounced substantially corrveet;

‘P Janstary roport of earologs (V. 00, p. 711) lndicates thiat the company
has turned the corner of its recent AiiTienlties,  Thi open winter hos hoen
& great help in the prosceution of construetion work and the management
pelfoves that by the end of Alay practically all of the necessary improve-
ments will be completed and that by June 1 all construction gaogs can
taken off and overything cleaned up.

Erlnrged terminal factiities snd new seconil track at points where now
tinffic Is congeated will mable the company to tako adyvantage of the large
LONNBRE pyer the ey axtenslon through s connectlon with the Pittshurgh
& Lake Erie, which is now waiting upon the compnny s ability to andle it
ot i compu{.i tive bhasls with other lines. he company Is not turning soy
of this husiness away, but nether Is it soliciting 1t,  Officials of the com-
wny. and Now York Central officials as well, say there will be plenty of
tm fc when the Western Maryland is eeady of rit.

In the meantime the company is bandling about 3,200 tons of conl n day
under its 20-year conblact with the Bethichen teel Clo., w GO e
opeeative July last. The minimum requirdments under this contract calls
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for 2,000 tons per day, and the maximim for 6,000 tons, At present tho

Lehizh Coke Co., which cokes this coal for the steel co., has unlg’ threo

batteries of ovens completed and in service. A fourth battery of 75 ovens

s now under construction, Thesa four batteries will bring the steel con-

un@_v'a rl:\llyi-nsq: ul;-ugnrnts up to sbout 4,500 tons, ar about 1,500,000 yearly,
16, p. 421, 362,

Wheeling & Lake Erie RR.—Reorganization.—

Sea “"nbﬂ.:lll‘['ll.t:i{)p righ 'i'uruﬂnn! Ry. above.

Receiver's Cortifivates.— Otis &
their block of 32,019,000 5% receiver's equipment certifi-
cates of 21,000 each, dated March 1 1913 (not Keh. 1).

Thise cortifivates were auihopzed last. December to provide In part for
the purchass of 1,600 standird stend gandola ears and 20 consalidation loco-
motives, the remalnder of ol 5t 5273727, hélng mot in cash, The cor-
Uficates mnture S101.000 0 snnually from Sept. 11913 to Sepe. | 1099,
fuck.. and $100,000 March | 1993, Thoy are now offerad al prices Finging
from par for the 1913 maturity to 90,10 for those due 1023, yielding abauy
G} U5 for the 1916 s £ ror the 1921 maturity,

nereased from $5,307,001 in 1908 to £7.408. 140
for this pu ase ds showi by the fact that in the
1912 S1OG.079 was pald for vental of e eqiip-

16 gross ehrnings ha
in 1912, and the necessit
#lx months wding Dec
memt—V. 06, p. 137, 04,

INDUSTRIAL, GAS AND MISCELLANEOUS,
Amer. Brake Shoe & Foundry Co.—Pref. on 8% Bagis,—

As approvid by the stockholders ag their annual mecting on ]Sna:, 10 last,
a quarterly div, of 29 has heen de ‘e on Eha 5,000,000 pref. gtoelk, along
with the regutar distribution of 13 % on the $4,000,000 com, stock, both
payable Mareh 31 to holders of record March 20,

—V. 06, p, 655, 197.
American Cement Co., Phila.—Successor €
Sed Ginnt Portland Cement Co, below.—V. 06, p. 65%, 98 1

American Coal Products Co,— ;':n'm.'u.;;s.—
Gross Lokl Al Boid Py, Dive Com , Dick.
Sales. Tncome.. Exponses, Int. d&c. ol PR §

1,405
G.847

Compare V. 95, p. 1600,

Bal.,
Shr,

1,783,670 2,254,458 1667
LU e

L & 3 1
i $.674.019 2021918 273,072 167,708 7
1911221764 7RIS
—Y. 08, p:7
American Gas & Elactric Co.—(Con. Div. Inereased. —
A quartirly dividend of 29 has beon declared on the 83,000,000 common
stoek, payable Apr. 1 to hinldors of record March 20, comparing with 145 o5
quarterly frorm July 1012 to Jan, 1913, inelusive, and 1445 quartee)y from
Oet. 1910 to April LOLL fuels An initinl dividend of L% was pald in July
1010 —V. 090, p. 555.

American Graphophone Co.—FEarnings.—
Calenidar  Gross Lond Muaint,, Special — Pref. Ivps,  Balanco,
Year— ERurnings, Interest. Deprin, dee. Deprin. — (4335)." Sur i,
1012.-._81,227,272 $108,300 81 L4, 184 $710,080 894,321  8200,7068
1911.___" 702,981 118,116 101,378 340534 136,953
—V. 08 ;i 187
American Radiator Co.—New Diroclors,— >
The board of direetors having boen Increased from 13 to 15, Charles I,
Foster and William H. Hll, bath of Chicago, have been elected direetors,
Charlea M. Parker alen succseding his fathor, George W, Parler, deceased
ns a director—V, 96, p. 717, 421,

American Telephone & Telegraph Co.—Syndicate Dis-
solved, —The syndicate which underwroto the $66,997,000
American Telephone & Telegraph Co, converlibla 4140,
bonds has been dissolved, all the honds having heen sold,
chiefly to stockholders, their right to subseribe to whiol
expired Feb, 17.—V. 96, p. 362, 287,

American Tube & Stamping Co.—First M. Bonds Called.
Ten (310,000) 5% 15t M. bonds datecd 1002, l‘or{m‘vumm, on April 1 at 105
and inb., at Kquitable Trust Co,, New Yorle.—V. 05, p. 620,

Bethlehem Steel Gorp.—.l')ii:ide_nds Resumed —The di rec-
tors have declaved o dividend of 5% on the $14,908,000 7o
non-cum. pref. stock, payable 1319 quarterly, as follows:

On April 25 to holders of record Apr. 10; on July 1 to holdars of record
June 16; on Oct. 11013 to holders of Sept. 15 and Jan. 2 1914 to holders
of Dee, 15.  This is the first declaration sinee Feb. 1907, when 4 % was
pald, a similar distribution having been niado (o Nay. 1008; 15 o, quarterly
was pakd from Aog, 1905 to Aug. 1908, Inclusive —V . 08, p. 287, 204.

Cambridge & Muskingum Valley Coal Co.—Cuall—
Forty-nine ($49,000) 1st M. 5% gold bonds, dated March 1 1005, for
payment on April 1 ot Girard Trust Co., Phila.—V. 04, p. 1629,

Canada Interlake Line.—First Preferred Dividend,—
An initlal quarterly dividend of 1 % 7% has been'declared on the proferrod
stock, payable Aprll'l to holders of Tecord March 1.—V. 06, p. 490,

(J. 1) Case Threshing Machine Co.—Earnings.—
For the year ending Dec. 31 1012:
Gross sales. -==-510,026.034 |  Deduetions (continued):
Other Income. == 11| Interest pald <
s o | Depreciation reserve. .
Total income SULSE4,045 | Reserve for cont, losses
Dt~ . [ Fref. dividends (79%)._ -
Cost mf, , selling, 511,606,183 L -
Ropairs maint. & renow_ 158,084 Total deductions $14,403,077
Gean. exp., incl. taxes. . 305,856 Balanes, sueplus.__ " "g} 451,208
Lo grovs sales for 01} wero 39,164,749, against 46,046,001 In 1010;
net, after dopreciation, $1,509,101, apainst’ $1,133,062) tates, $97.605,
agalnst §85.006.—V. 05, p, 1610, 1210.

Chalmers Motor Co., Detroit. —Preferred Stock.—

Spencer Trask & Co., Bastman, Dillon & Co. and A. G, Edywards & Hon
Are mnling an advance offering at 10254 ond divs, from Jon. 1 0f $1,500,000
of the new 2,000,000 7% cum, pref. stock Issue of the Chalmers Motor
Co. of Datrolt.—V. 94, p. 1760.

Consolidation Coal Co., Ba.lt.irngre.uo'f ering of 10-
Year 6% Converlible Secured Bomis.-—hggnt!t_:r T'raslk t‘E Co.,
William Salomon & Co. and Kissel, Kinnieutt & Co. are
offering at a price to neb 6%, by adv. on another page,
the small unsold balance of the total authorized issue of
$06,500,000 10-year 69 convertible seeured bonds dated
Feb. 11913 and due Feb. 1 1923, Int. . & A. Par 8500
and $1,0006* & r* and 25,000r, Trustes, Equitable Trust
Co. of New Yorlk.

Sublect to redemption after Feb, 1 1016 on an Interest dataat 105 and
int. an 12 weeks' notee,  Convertfble it mpita’[. stock at rate of §105 per
shareat any tima prior to Feb. 1 1022, Interest ani dividends to be adjusted.

1f bonds are called for payment prior to Feb, 11092, holders will have tho

privilege of conversion up to 30 dnys prior (o date of redemption.

Digest of Letter from President J. H. Wheslwrizght, Feb, 27 1913,
Par Value of Collateral Pledgvid ,fors i;'ﬁ;u Bonds—Tatal Actual Value

Estimated. Ocer $8,125, :
bonds (or thelr equlv. In

3200 ,482
119,006
200,000
813,167

Consel, Coal Co. first & ref, M. 5%
cash, oundltli dr.'zmeilc ofbonds). oo o .o L s $6.600,000

Northwestern Fuel Co. eommon stock (Co, has pakl dividends
Tor past 10 years, V. 06, p. 403) . __________ .o e 1,800,000
Metropolitan Coal Co, stock (Co. has paid dividends for phst 4
O years;sea V, 05, 0. 688)ca i oo s cmmmmsnnananans 500,000

' GF the par value of the shar
| withiraw sald shares on payment to the trusige of #n anount in cash oqual
)

Co., Cleveland, are placing |

The annual interest and dividends on the above collaberal at the present
time aprregates san amount largely In excess of the annual interest ro-
quirctnents on the 8% bonds, f. o, $3090.000).

The eonl company will hive the privilege at any time to deposlt In lioy

of tha shares named our* Piest and rel. M.™ 592 Bonids, equal to 111 1-99

s witheraw i, oF on g Jfter eb. 11016 miy

to 80% of thelr par value for use in redocming honds of tius lssue at 105
Properlics —Operates 82 bituraino

produelog the noted Georges € reele eoal for smithing, &o., use extonsivily

1 the U, 5. navy; the sylvanian mines, n smokeli=s ste conl; tho West

Virginia mines, o gas and coking coal (metallurg fucl); the Kentuoky

mives (Mlllgrs Croel), block coal, particularly applicable to domestic pur-

poses fn the Middle West and Northwest, The conl of the Elkhorn fleld,
where wa have 14 mines in aperatlon, has proved to be the highest grade

of caking, grs-producing, by-produet, coal. To rench this fiell the L. & N,

R1L. has constriucted an gxtension from Jackson, Ky., to MeRoberts, 150

wiles, and the SBandy Valley & Ellkhorn Ry (ownership aequived by 13, & O,

RE, Ock. 1 1912) has constroeted a 42-milo rond from Shelby on' the Ches.

% Ohio Ry. 1o Jenkins, and has purehased 2000 steel eoal éars of 120,000

ibs. capacity, uat an nEgregate cost for romd snd oquipmoent of £5.800,000,

Both roads are in operation and well e bed for andling traffic,  Oupr

present outpit should by materially ineressod by application of u portion

of the procoeds of this lssue,

Upon an estimated annoal nroduction of 15,000,000 tons, tho avillable
supply of coal {8 sufficient to last 100 years, and almosy 200 yuars on the
tstimated tonnage available and prospective.

Lotal Outstunding Bonded Dbt of the Compeny 328 613,000, tel. this Tesnin,

First & ref. M. 5% honds outstanding (V. 02 B 464, 5200 .- 811,645,000

Prior lien bonds (to retive which **1sk & tof. ' s wee resurved ) ¢
Consol. Coal Co, 1st M. 4Lis and rof. M. 4 les Kairmort

Coal Co, 1st M, 55, Belar I Conl & Colke. Isti Ni. Gis_ ..

Ten-year 09 convertihlp socured gold bonds (this lasga), .- 0,600,000
‘The capital stock (s £31,1090,500, ielud] : Sﬂ.lﬂ(l.ml? adilitinnal stocle

authorized Feb, 18 1913 for gse in the cony Hion of the bonds, of the pres-

ent fssue,  [Dividends have hoon pald on the staclk for 90 Years past, the
rate since 1905 belng 6% yearly.]

Resulls for Cal. Years (Production, 1012, 10,347 416 net funs '11, 8,231,903).
Cal. Iross Net lafter — Al Compin les— inidends Halance,
Year. Barnings.  Tares, dec.) DondInt. Sk.F 5. (095 Surplits.

1012, 514,520,417 £3,746 500 SU74,088 3209,450 $1,358,865 31,144,

1811.-. 11,532,125 2,506,060 873,010 248 025 201,513 182,323

The 1911 figures iu.uiu-rmi by *'Chroniela’ from roport in VY, 04, p. 1053,

v 0, Py 656, 401
Consumers Co,, Chicago.—Consalidation Effective . —
The eonsolidation unider this tile of the Clty Fual Co. and Kniclcerboelar
Iei Co., both of Chicago, was consumranted Feb, 22 at- Speingfiold, 111,
The excliauge of certificates I8 now Belng mnde In Chleags nt the First
Trust' & Bavings Oank (ow Tronslod Arent), aod ot Contlnongal & Clom-
muerelal Trust & Savings Banle (o Readstear). — In Now Yorl the Transfor
Agent s the Bankers Trust Co. and the Regristrar the Guaraaty Trust Co,
In adjustment of dividends Lo Fob. 20 the old pref, shat ders recalve upon
surronder of eortificatos: Kniekerbocker, 2 451 0% cashy Oty Fuel, 0o, o
share.  'The Chicago offfee will, from about May 1, b located In the now
Oonsumers' Co. Bullding, State and Quiney streets,  Soi V. O, p, 288, 566,

Continental Can Co.—first Preferred Dividend,—

An initial dividend of 2 139 has been deelnreid on tha £5,600,000 79
cum. pref, stock for the 4 nios. from Dee, 1 1012 to Aprll 1 1013, payable
April 1 to holders of record March 20.—V, 06, Py A63, 206.

Crex Carpet Co., New York, Report — Calendar years:
Calendar Gross Net Ezlkaord, Deprec, IDIes.Paid Balance,

Yenur— Earnings, Earnings, Ezp. Charges. { .g Surping.
1912 675,744 S140,0920 6,237 850,603 2180,000 Sl?l{}.OS!
1011 < oocss . B34.518 J80,141 6,769 TG 150,000 128,772
—V, 04, p. 1311, 085:

Diamond Match Co.—Harnings,—
Calendar Grozs Net (after - Deprec'n  Dieldands Balanea,

Year. Errnings. f)r.-;:rrc.&c.)&({.mls, Paiil. Surplies. .'i‘ur[mw.
1012 C_ . .82.505,102 82,120,103 £100,000 21,125,235 Sml‘;.!it'.x 3014,951
1911 2400444 2,024/013 150,000 (6)060,000 014,013 020,082

Total surplus Dec, S10 1012 after charging out $500,000° for patents,
rights, trade-marks, &c.—V, 05, ps 178.

(E. L) du Pont de Nemourg Powder Co.—FEurnings.—
Calendar {iross Net Applic.  PrIMes.  Com.Divs. Balahee,

Year— Eamnings, to Lips, _(J."“_-.“i. Ti {I‘.:f:-;.z, Surplus.
1912 36,624,623 85,215,964 $70] WHOT 23,525,800 $1,803,297
1011 --- FLAR0.GB0 5.814,712 775063 3,627,020 1,611,729

Sew alsa advertisement on o provious page. Ituethor data from the report
and eomparative statisties will bo given anothepr week,—V, D8, p. 718, 558,

Duquesne Light Co., Pittsburgh, Ya.—First Dividend.
This subsidiary of the Philadelphia Co. has declared an initlal dividend
of 10 9 covoring the flest quarter of 1013, payablo March 25 to holdees af

record on that date -V, Uél.] p. 1478,
Gas Securities Co., New York.—Convertible 6% Notes
ork, are offering

Offered —Henry L. Doherty & Co., New Y
ab par and int., by adv. on another |I>aga. 53,500,000 one-year
6%, convertible coupon gold notes dated Mareh 10 1913 and
due March 10 1914.

T Otes ara redeemable any tlme on 30 days' notleo s8 101 and Int,, and
m,_-;,h ‘f-,',‘r,.{m & coupon which, whether attachied or detached, entitlis the
holder ta purchase from the Gas Securitles Go. $t M00 prof. stock  of Uil
tes Improvoment Co. on the basis of par (optionally paying for tho same
with these 69, notes b face valie in lew of uns:.h‘). and recelving therowlith a
“honus' of 30% (o Utilitfes common, If the privilege s exerclsed bofore May

%o Tor each month until the date

£
O
coal mines, thp .\I:;r]s'luml mines

10,468,000

Tatal

101913, and thereafter 4 ' bonus™ less by 19
of maturity,  Par $1,000, 3500 and S]DH. Tutorcat M. & 5. nt offico,

Gas Securities o, [5 6 sceurities holding company organized In 1906
under the laws of New York and Is paying 6% dlvidends on both its 8487800
pref. and $365,000 eommaon stock,

“Assels Dee. 31 1014, as per Balance Shéet, Aguregnting $3,270,654.

[Offsets, $552,800 stock, $232,003 billa, Lo, pay.suep, 8$2.108,951,
Stles. awred (mkt, yal.), $2,076.401; bids. (mke, val.), 8202 414.82.277 815
Bllls and acc'ts receivably (advances to #ily, cos.) wemawe 304,086
Cash, £292.752; acer'd Int, recelvablo, ST - 290,019

Value of intereat In pools 4.

The mmpnni' also now owns $3,500,000 pref, stock xnd 81,760,000 eom-
mon stock of Utilitles Improvement Co., which a Fn-;;.-m, markut viduo
of 77 for the [Jm-t and 71 for the comuion, are worth $3,073,500, making
total assets 7.260,154
Holdings of Ultlities Improcement Co. (1) Recent .-‘I.rriulaﬂlﬁns (Par Vidue),
Interest-bearing 59 bonds on roperties, each of which varns

net.mora than twice the bond Interest, on all properties owned

ar controlled by Cltles Serviea Co. or Consolidated Oltfes
5 I_.mhr.rl‘nlwin-.r & 'rmctl?n th jas vnlu:a”' T mckSIﬁ.EﬁO.UﬂG

toe Clties: Bervico Co., $2,500, e . °f. st =

(o 0r 313,000,305, 35 520 00 caivot Gt 4 o i 4 520,000

1,600,000

Common stock of Consol. Citles Light Power & Praction Co.
(out of £6,500,000) “iea
Over 9905 ﬁuf tho Elmmon stock of € Light & Water Co
Amarlﬂu. Tox.; Manufacturers’ Natural Gas Co,, Frodie-
e’ Natural Gas Co,, Ltd., and Walnes & Root Gias Co.,
BuL, all of Canada: (contract for) Spokane Gas & Fuel (o,
Bpokane, Wash,: over 02% of Cltizens’ Gus, Elge. & Hig, Co.
of Mt. Vernon, Il., and ‘over 665 of Bristol (Tenn.) Gag &
Elocirle Co T e lieeecenn-  B00 DolOW
(2) Original Holdings Retained by Umlities Imp. Ca., with §1,000,000 Cash.
Steck of Toledo Tractlon Light & Power Co., pref, 6% eum,, -
$300,000; common, $3,200,000 $3,600,000
755, notes of Reserve Gna Co., guarnntee
LR S Fesiate e =raod o omdminioy Bkl smeewmeeco. . 2,800,000
Over 0862 of com. stic, of Athon s (Gn,) Ry. & Lt. Co.: ovir 009
of Bartlesville (Okln.) Gas & El. o, and over 4% of Bmplre
as & Fuel Co, (owas entire stock of Houthwestern Resorye
£ a0 ) e e oS e i e s Bew below
The outstanding stock of Utllities Lmprovement Oo. will now be: 0%
um. pref,, ll?.UOGO.GlK}. and common stosk, $13,500,000, and s holdlags
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making no pllowance for eommuon stocks of Toledo Traction Light & Power
Co. and Emplra Gas & Fuel Co., aggrogale £20,374,051, as Follows: 5%
honds, $156,660,000; 7% paaranteed notes, $2 J800,000; pref. stocks, $2,500,~
000: common stocks, 4,820,000 cash, $1 L000,000; interests in other prop-
erties at nctunl cost, $3,404,081,

These holings furnish an ineome from Investments alone sufficlent to
pay 6% dividends on all outstanding pref, stock snd more than 2% on all
outstanding comon stock, while for the cal, year 1012 the surplus earnings
of the othier properties named, added to the lucome from Investoionts, ag-
grogated  net  for  stock, §1. 20,400; 6% on $17.000,000 pref. stock,
sl‘ﬁﬂﬂ‘[}[}l}; Linl wunl Lo ._,h_‘_ on common stock, $700.400. Com-
pare Cltles Sery Yo ko Vi 86, p. 718, 056 —Y. 85, p. 1042,

General Railway Signal Co,—Farnings.—

(fross Nt Interest Deprecia- Pref Dibs.

Profils. Earntngs; Charges. tion ¢, lﬁ‘!{-{-
$1,087,765 SO47.737 226,340 $74.002  §240,000
- 816,620 173,287 38,604 D2,251 120,000
bhe surplus ss above in
accotnt, against §37,2
106:—Y, 94, 1. 354,&

Gient Portland Cement Co.—Reorganized Com pang.—
This company was meerporated (o Delaware on or about March 5 with
24,000,000 ( 14 [,}l'nl'.} stock s suceessor of Amerlean Cemuent Co,, per plan
in'V, 95, p. 124, Phe Corporation Trust Co. of N. Y. is the new ¢
pany's sgent in Delaware. (V. 06, p. 655, 287.)

(B, F.) Goodrich Co., Akron, Ohio.—Commaon Div. to Be
Omilled —Pres. Work at the annual meeting March 12 said:

It {2 unnecessary for me to comment on the disturbed Jabor conditions
which have existed anong the rubber industeles of Alceon durlng the past
month, a8 yon are all undoubtedly familiae with them, In peference to Lo
future, L belleve that i shondd be tha \HJ!I(:;’ of this t'nuliran_v i husband s
resources and accumulale b substantial surplus, and L ahall not recommnignd
to the directors the payment of o dividend on the common stock for Ll
current period nor untll such substantial surplus over nnd above thi }_‘I'i.‘ﬂ
dividend anid amortizating roquirerients sball have been aceumulated fron
the earnings.  (Compare anpual report, Y. 04, p, 649.)

Quarterly dividends of 19 each wore pald In A, and MNov. 1912 and
Feb, 1013 on the S60,000,000. common stoele,  The regilar dividend of
145 % hoa been declared on the $30,000,000 pref. stoclk, payablo April 1.—
IJ‘.[l, =V, 04, p. 6.

Homestake Mining Co.—Listed.—

The N, Y. Stock Wxchange has authorized to be listed on and after
Aarch 25 the 53,270,000 stock declared payable ag a 15% stock dividend,
ronking tho total to be listed 825,116,000, CQompars V. U6, pa 710, 206, 138,

Hudson Coal Co,—lnerease of Stock.—

Thi company, whose stock (5 owned by the Delawnre & Hudson Oo.,
recontly flled In Lhis office of the Seerotary of State of Pennsylvanla s notlee
of linerease of stoek feom $2,000,000 to $3.500,000, Compare D, & I
V. 88, p. 1490; V. 806, p. 013.—V. 830 p- LG,

Kauimann Dept. Stores, Inc., Pittaburgh.—First Div.

An initial dividend at the pate of 7% per anpum has been declared on the
$2,600,000 756 cuut. pref. stoel for the pevied trom Fob, 13 (tha date of the
jesrie of tho stoek) 10 A {;HI 1, payable April 1 ro holders of record Marel 20.
Compare YV, U6, p, 130,

(S. 8.) Kresge Co.—Totul Sales.—
1013—Feb.—1012, Increase.|  1913—2 Mos.—1012,
SRR 20T 605,870 40,089 181,643, 080 $1.132.887

—V, 00, p. G5G,402,

T.a Belle Iron Works Co., Wheeling, W. Va.—Earnings.
Nat Depree.,  Bond Cash Hilance,

For Period Earntngs. .i—..:. Tnlerest,  Dies.  Sup, or Def.
Yearond. Doc, 31,1012 81,240,502 £71,522 £122,715 §411,530 Ni.lr.:-!'u’....l:r
6anos, ond, Deo, 31001 405,200 21,310 64,104 406,765 def 175,005
Year ond, Juna 0 1011 LAG0 318 36405 131,055 801,515 sur.300 035

Dividends ns nboye shown woere b the rate of 10% per snnuni on tho
outstanding eapital stoek untl Oct, 15 1912, when the stock was o -
Justed, and at tho rate of 8% on the proferred and 2% on the common sinee
that date. Inaddition nstock dividend of 100% was pald (29,015.400) on
Oct, 15 1912, Tho totsl surplus Dec. 31 1012 was 52,074,548,

AL the annual mecting on Mareh 11 the shareholders wore {nformed that
twir woeoks before the parties who lad -songht anoption on the property ot
$20,000,000 requested thy management not to bring tho matier up at this
time, as they were not propared 1o go ahond with the deal—V. 96, p, 492,

Lackawanna Steel Co.—Reporl.—See ' Annual Reports.”
A, G. Dalton his been eleetod n director to succeed Stephon 8. Paloier,
decensed . —V. 06, 1. 492, 206, :

Liggett & Myera Tobacco Co., 8t. Louis,—Exlra Annual

Dividend of 49, Payable on Common Slock April 1.—
Soeo "Annual Beports” on a precediog page—V. 05, p. 1211,

Manufacturers’ Light & Heat Co., Pittzsburgh.—
Tho £1,500,000 stock recently offered to stockholders wia, 1€ I8 announced,
oversubseribed . —V. 96, 1, 650, 492,

Montana Power Co.—Flirst Common Dividend.—

A quacterly dividend of 14 of 17 has been declared on the $27, 134,000
sommoi stoek, payable alonz with the regular -'|!111\rn~.rl dishbursemoent of
13 9% on tho s-f,‘mn.mm pref, stock, both payable Apell 1 to holders of
pcord. March 17—V, 06, p. 1087,

Mountain Statea (Bell) Tel. & Tel, Co,—New Stock.

Sharcholders of record Mar, 20 sro entitied to subscribe at par until
3o, i, that day for 2,600,400 new stock to the extend of one shars of new
for pach 10 shiares of present stock.  Subscriptions must be pald n rull
Apreil 16, Seos V. 96, p. 057 ;

RiTT T

National Steel & Wira Co.—Suil Dismissed.—

Judige Ward 10 the U 2, Distelet Couet In his eity on Mareh 11 dismissed
the equlty sult foe daminges Drought bn Jan. 10117 by Wentworth Watson
and firftecn other resldonts of. 1'211'!5 nnil, who, in 1904, Investod in the stoclk
of the company, agalost Henry 1K, Huntington, the Konickerhocker Trust
Co., as trustes for the bondholders of the National Consolidated Wire &
Cable Qo,, and depositary undee o trst agroemot of the certifleates of
atocle of the 8teal & Wiea (20, The Court holds that 1t has no Jurlsdictlon,
as the complainants have an adeqguate remedy ab law, and that it decision
cannot be sltered on the ground thst the causes of actlon will he subject
to & plea of the statiie of lmitstions ~V. 85; p. 1007-

New York Commercial Co. (Rubber.) —Commillec.—

A créditors' committes, consisting of Gates W, MeGareah (Chialrman),
Whaltor B, Frow, liobers 3. Giallaway, James G Cannon and Wallace 13,
Donham, reaiests deposits of notes of other evidences of debt agalnst tho

SN Commerelal Go. and Geotge A Aldon & Coowlth elther thg Hankees
Trust Qo, of M. Y, or the O1d Colony I'rust Co. of Boston.

New York State Steel Co., Buffalo,—New Head.—
Fredurlek Davidaon, formerly Vice-Pres., had been électod President, to
pucceed 18, K. Porter.—Y. W, p 7020

New York Telephone Co.—Fornings.—For eal. year:
(;r%:ss. Net. (Hh{ﬂfu Interesi.  Dield'ds, Bal.,Sur.
-] 3 S
1 43,223,028 11,047 415 5,305,760 2.4051,845 10,000,000 4,461,325
1] _CADRO00 10,170,778 5,040,242 2305526 10,000,000 2,827,104
Total surplus Dec. 31 1012, after deducting §1,267 608 for bond discount,
$2.000,000 reseryve for employess’ benefit fund and $732.407 for contin-
gonelos veseeve, wos 14,606,003 —V. 05, p. 1334, 754,

North American Sugar Co,—Bonds Called —

Thirty-four mortgngs bonds of the sugar factory Central Naorelsa, lor
pn¥m§t'|’t. M a’;-a‘.;il AL compuny’s office, Auguscate 8t., No. 128 (Entresol),
—V. 88, p. ;-

North Platte Valley Irrigation Co.—Defaulled Bonds.—
At anction o N. Y, on March 5 510,800 1st M. & coll, trust 0s of 1919,
with July 1012 coupons on, sold at §%. Compare V. 95, p. 1477.

Balance.
Surplus.
306,405

222,402

1912 $10.883 was sransforrod (o resorye

7'in 1911, leaving $265,222 1 1012, agalnst $155,-
\i

Increuse.
35,325,

Year.

Northwestern Gas Light & Coke Co.—Sale.—
See PublicSaervies Corp, of Nocthern Dlinols below.—V. 96, p. 656, 557,
Osage & Oklahoma Co.—Farnings.—
Cal. GIross Gias Oper., Bond Depre-  Dies.
Year. Enrns, Purch. Exp. Interest. cialion. Paid. Sury.
1012 _8108.740  §19, srg.;su 36,20 330,400  §45.000 5:5!.'-;.«15

Balance,

1011 181,708 17,25 380 7.007 206,215 T.b 54,883
Opersting expenses include taxes, rentals, bad necounts charged off and
drilling wells.

_Pacific Power & Light Co.—Listed —The N. Y. Stock
Iixchange has listed $299,000 additional first and refunding
mtge. 20-year 5% bonds, International Series, due 1930,
making the total amount listed $5,004,000. :
Earnings.—For calendar vear (inel. Walla Walla Val.Ry.):
lendar Gross Net (after  Bond &¢. Dividends Balance,
Yenr— Larnings. Tazes. Interest. Paid. Surplus.
81,934,152 £606,952 $236,461 $215.000 $105.480
e T e 1,196,190 530,154 339,533 91,575 125,246
Compard Walla Walla Valley Ry, Co, under *REs," above—V.05,p.522.
Philadelphia Suburban Gas & Elec. Co.—Bonds Called.
All of the ontstanding $40,000 20-year 4% gold bonds of the Pottstown
Light, Heat & Power Co., Issued under mortgage datod March 1 1899, were

called for paymens at par and ot on March 1 ab Security Co., Pottsiown,
Pa.—V. 03, p. 563.

Ca

1t

Pittsburgh Coal Co., Pittshurgh, Pa.—Harnings.—
Calendar Nl Depletton. Depric. Bond  Pref. Div.  Balance,
Yenr— Profit Cood Les, Plant,&c.. I'nlerest, Ig";.l. Surplus.
012 - .. ®4,427.063 8714,300 $811,351 §R76,021 $1.454,600 $671.803
l'.l{_l N 1.|1‘§|i.;.|_,',m 606,151 867,505 1088701 1,353,500 35347
— V. 26, p. 1406.

Portales [N. M.] Irrigation Co.—Defaull—Meeling.—

The company having defaulted on the coupans diue Jon: 1 1913 on Its
5t M. G5, & mecting of tha bondholders has been eatled for Apeil 8 at the
Girand sfic Hotel, Chleago, by the niortenge trustees, the Chicago Titla
& Priost Co, and Hareison B, Riley, Owns one mile from Portales, 8. M.,
a contral power statlon, which In April 1911 contained two T50 b. p. pro-
dueer gas enginen connected o electric wenerators, tho olectrielly being
trpnsmittad over, 7496 miles of trupsmisdon lnes to 69 dlectrically driven
pumps which were locatid ot wells seattered over. tho 10,000 scres of Irrl-
gated land (owned by the stockholders),  The project was deyeloped in
1910 by the Western Conatruetion Co. of Wichita, Kan, Sen ' Enginoecing
Record™ of New York. April 29 1811,

Prairie Oil & Gas Co,—Temporary Injunchion.—

The Commerce Court og Marell 12 granted an nfunctlon templsmrily
restratning the enforeement of the order of the Tnter-State Clominercs Com=-
mission of June 13 Jast directing pipo Hoe companics to file schedules of
rates sl comply with the provisions of the Diter-State Commored Ack
(V. 0d, p. 1630). The Court holds that Congress lacks tlie Constitutional
authurity to designate pipe-line companics dolug private business fs eoms-
mon earders,  Judge Aack, while joining with the majority in graoting
the njunetion, says that Congress has the power to reguilate pipe-line com-
panies by prohibiting them feom doing an Inter-8inte business unless they
pernit o lke use o the public generally on payment of reasonabla compan-
sation—V, G0, p. 404,

Public Service Corp. of Northern Illinois.—Furchase,
—Pres. Samuel Insull on Mareh 7 said in substance;

Virtualls all of tho atocle of the Northwestern (ias Light & Coke (o, was
purchased on n basis that placed o value of $10,0%0,000 om the $5,000,000
ontetanding., .-\;:mhl.-;t this purchase thers wore bssusd  last September
24,500,000 of 54, notes of the Northwestern, which are due In Sepr. 1917
and which becoma a second mortgags on the gas property (V. 95, p. 883,
821),  The galy otherobilgatlan (n connection with the purchase Is tho pay-
ment of 31,500,000 on or before Oct, 3 1018 d lllSﬂ!\'lllu for that our stock-
holders recently anthorized the (s=us of £2,000,000 of common sock.
How that stock s fo be affersd has not beon decided,  The 53,500,000 nota
ssue and the $1,500,000 to ba paid in Oetober (provided for by the stock
Issue) account for 5,000,000 of the purchase price. All the rest of it, or
virtnally £5,000,000, had been raised out of the current rosources of she
Public Service Co. Bofare the closs of the 1ast flseal year. Compird V. 06,
. 054,

San Angelo (Tex.) Water, Light & Power Co.—Slalus.

Oonsultlng enginrers roport to A, B, Fitkin & Co., N. Y., who placed
the $170,000 156 M, 85, that the property is in excellent physical eondition,
S Durlnge the yoar ending FPeb. 1 1913,7 the pnigineers say, “'thore wis ox-
pended Tor ndiditions, betterments hnd extinsione $22,376, sgalnst whicl no
soppritios bave heen lssued.” Compars V. 04, p. 13587,

Sloss-Sheffield Steel & Iron Co.—Earnings.—

Fisral Gross Net  Erpenses, Bond.  PrefDre.  Balance;

Year—  Barnings., Income. Totes,dee, Interest. (7%} Sur.or Def
1012-13_ . 85,200,710 £871,328 $103,073 £210,000 269,000 sur.§84,265
1917-19. - - 4,021.300 744,610 118861 210,000 460,000 def, 64351
—Y. M, p. 985, 979,

Southern Power Co.—Reported Auacquisition.—
S6o Fries Mfig. & Power Co. undes ' Ralleoads,"—V. 95, p. 1625.

Tamarack Mining Co.—FEarnings.—
Calondar Mine Total et

Yeor—  RBecpipls. Hrpensis. Earnings. Clomstr -

cen=-81.2000238 $1.028.613 sur.8271,620 Vit
—ees ek 1,144 def. 188,060 £4.239
P 445,035 1.544.061 def. 109,550 02,667
1000 _._._ 1,808,878 1530386 del, 32,608 44,614

0 Ineludes 249,538 for ellIT explorations,

From the net loss as above in 1012 there was deducted for halanes of In-
terest pald, $11,681 and added s coedit I;{ sale of Atock In Hancock Chemi-
eal Co, and Tamacack-Oscenla Copper Mg, Co,; 814,333, less real estate
purehased, $4,765, making & net inereéaso iy assets for the year of $269.613.

Fine copper produced, 7,008,745 Iba, in 1012 tof which 7,208,205 1bs.
sold during 1914), ngainss 7.490,077 (s, In 1011, 11,064,600 bs. in 1910 and
13,593,207 1bs. in 1009; averaee price recelved, 16.44 conts In 1012, mtulm;_s
12,77 cts, dn 1011, 12.04 cts. in 1010 and 13.32 cts. in 1900.—V. 94, p. 987

Union Electric Light & Power Co. of 8t. Louis, Mo.—
Bonds Offered.—Harris, Forbes & Co., N. ¥y he I-Iarrm
Trust & Savings Bank, Chieago, and N. W. Harris & Co.,
Ine., Boston, are offering at 9614 and int. 3602,000 25-year
Srafunding and extension” mtge. 5% bonds dated May 1 1008,

pogeat y el LTS 012 Shoining Presenl Imierest Charge).

Earnings jfor tﬂmt%;é;s}“m .+Li’!::,rfrr 1 B ol tr;q:ﬁ;“‘
Tares, &c.) Bonds, &c.  (0%). Surphis.

o s S o 75  S860.860 SEOA.100 $207.305

1010 v iocaa o= 3.005,5616 1,049,086 851,848 603,100 205,018
Data from Letter of President J. D. Mortimer. St. Louis, Mar. 31913,

Clantrols the entire central station light and power business of the vity,
exeent the éluctrle business of Laclede Gas Light Co., which Is relatively
unimportant,  Population served, about 700,000.

Uross Earnings by Calendar Yeurs.
1906, 5 1910, 191 2

1903, 1. 1012,

£2,242,452 £3,013,207 §3.471,610 £3.005,515 £3,003,821

Tha capital stock £0.885,000,i5 receiving regular dividends st rate of 6%,
Thire are outstanding, including the present (ssue, $7.0714 ref. nud ext.
mige. bonds; an additionsl $10.000,000 are reserved vo retire undeclying
bonds, apd the remainiog $32,020,000 can only be lssu&l 10 an amoant nos
exeooding 859 of the cost of future extenslons and lmprovements, when the
annal net earnings exeecd by 509 all interess, inel. bonds then proposed.

Has two modern electrieal generating stations on the Mississippl  Hiver
(one with & present rated generating capacity of 91,000 h, p., which can be
Increased to an ultimate 100,000 h.p.,the othier with a cn{).ncﬂ-y of 7,500
h, p.. Also has long-time eontract for 25,000 eloctrieal h. p. from the

N Bal., Sur.
or Lief.
sir . $271,626

Hef 2193,

1012

hitized for FRASER
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Keokuk hydro-electric dovelopment of the Mississippl River Power Co..
which shonlid be availsblo on or about July 1 1913, an :1\pprr_n:lul)h_\ part of
i having already been conteacted for with consumers,—V. 056, . 540,

Union Natural Gas Corporation, Pittshurgh.—Now
Bonds and Stock.—The shareholders will vote Mareh 20 upon
a proposed new hond issuae of 86,000,000, to be seeurad by a
mortgage upon all the company’s property and also upen
changing the present amount of authorized capital stock
from $9,000,000 to 10,000,000,

Condensed Circular Signed by V,-Pres. E. P. Whitcomb, Mar, 51913,
The gross earnlngs for 1912 wepre largely in oxcess of former years [as
shown in V. 06. p. 404).  During tha past two years or so valuable
properties have been acquired and developed, adding largely, n excess of
he cost, (0 the value of the company's holdings, This, together with main
lines nnd othor construction, is the direct catise of its Inerensed abligations.
Thera ara not, however, sufffelent markots within the present system for
tha gas produced, although additional transportation lines have been laid
from thoe West Virginia ffelds to Sogar Grove, O.. and o contract lns ro-
ecutly been entered into by which largely increased deliverles of gas at
Sugar Grove have been provided for.
our board, therefore, reeommends that lines bo laid nnd our surplus
gas taken totheIndiana markets, where favorablo prices can bo abitained.
Thu board estimates that for (2) the installation of t 10 transportation lines,
eompressing stations anid other equipment necessary to reach the propogod
now markets, (b) the payment of unsecured Indobiedness, and (e) the rp-
tirement. of the present 31,200,000 bonds, there will be e saary an in-
ereaso of the capital stock to the extent of $1,000,000 and an Issue of $6,
000,000 bonds.  'he stock will bo sold to tha stockholdors nb PP pro rata,
Of the bonds, $1,200,000 will bo deposited with the trusteo to redecm the
present bonds, and the remaindes will be sold to pay the foat Ing debt of
this company and of its underlying companies, and to pay for the con-
structlon of the lines, compressing atatlons sod equipment necessary to
reach the Indlana markets and for general corpornte mrsmf:x The plan
will be fully explalned at the stockholders' mcutlng.—’v. 96, p. 494,

United Public Utilities Co., Operating in Ohio.—
Urawford, Patton & Cannon, New York and Phila. :\t‘urlnclllg:i: parand
int, $657,000 of rirst lien 6% collateral gold bonds dated Jan. | 1913 and
due Jam, 1 1943, bub eallab ¢ on any Int, dato at LIO and Int. on 00 daya’
notice.  Par $500 and £1,000 o*, " Interest J. & J. In N. Y. Trustia,
Guaranty Trust Co. of N. Y. Total suth., $5,000,000: bsued, 657,000,
in effect, by deposit of collatéen), a first Men on properties waltiod st oves
%'l 00,000 (exclusive of Intangibles), subject only to 3177.000 Maumes
alloy Electrie Co. bonds, Stock auth. and fssued, 1,000,000, par $100.
Incorporated In Delaware in December 1012,

These 2657000 bonds were issued: (1) To Enrvh:m- () DO, of the capital
stack of the Maumee Valley Electric Co.; () eatire eapital stock, less di-
rectors” shisres, and all the fst M. honds of the Definnee Gas & K], o.; (e)
entira capital stack, less directors’ shares, nud all the st M. bonds of tho
Buburban Light & Power Co. (2) To find floatin debt of all safd cos.
&3)1 To provide for axtensions and {mprovements, The ramalning 34,843 -

0 bonds can only be fssucd under carefully guarded restrietions for ad-
ditional properties or their securities, and for extensions anid botterments,

Estimated earnlogs for eal, year 1013 under eoncentrated mansgoment:
Gross, $170,765: oper. oxp,, el lat. on underlying bonds, $00,000; net,
§80,765, interest on this fssue of bouds, $39,420; bal., surplus, $11.343.

Sno.udmr;E Companies —Tho subsidiary “companies :fu the  entiro gas
business in Doffance, tho entire olectrie lighting business in Deffance, Man-
mea and Perrysburg and wholesale power unider contract to Toledo Rail-
wal!\'s & Light Qo. In Toledo.  The Deflance Gas & Electric Co, (V. 91, p.
1330) has over 19 miles of gas malns and 22 miles of eletrie pole ling, &
gns pliant with o dally capacity of 125,000 ou. ft. aul an electric plant,
capncity. 450 k., w., supplemented by power from  Auglalze Power o,

hydro-electric, ¥V, 04, p. 562), under conteact. MThe. & uburban_ Light &

wer Co, has 53 miles of pole line and an electefe plant of 225 k. W,
and it purchases hydro-electeie power from the Maumes Valley Eloctric

0. Extenstons into profitablo territory are proposed,  Tho Manmae
Valley Electrle Co. owns a hydro-tlectric plant with an clectric tating of
2,300 KVA, located about eight miles from Toledo.  All of the subsldiary
companics are now managed by Day & Zi AN, | of Phila.

United States Finishing Co.—Extension Asked.—The
company has requested banks holding its paper for a 6

months’ extension of credit.

All of ths New York banks have, It Is stated, consented, and it [s axpectod
that tho remaining banks will do likewlse, A committée of three, repre-
seating the ereditor New York, Boston and Providence banks, will, EL is
sald, shortly be formed to safeguard the creditors. [t is said  that a
re-financing }llail will shortly be arranged and submitted to stockholders,
to permanently finance the comunn;,l"s noeds,

NT]ID!MI‘{ figures of conditlon show, It Is reported, current linbilitics
of about $2,300,000 and curront assets well In excess of 82,500,000, An
auditor's report will be comploted within n fow days, . "The maln causes of
the r.e!mlpumry embarrassment are sald to be poor business and the conver-
tion of liquid nssets into improvements,—YV, 06, p. 1205,

United States Steel Corporation.—Unfilled Orders
Jan. 31.—See "Trade and Traffic Movements' on pago 766,
—V. 96, p. 404,

Universal Caster & Foundry Co.—Culled Bonds.—
Fourteen mortgage §% bonds sccured by mort, age Dee. 14 1003, for

&usﬂ"gm‘l’h g'lé dmr and Int, at Fidelity Trust Co. of Newark on April 1.—
02, D, 799,

Utilities Improvement Co., N. Y.—S8tock, Holdings, &e.
Heo Gas Becuritles Co. above,—V, 05, p. 16%5,

Warren Bros. Co. (Bitulithic Pavements), Boston.—

This prasperous company, which sells bitulithic pavement throughout
thao 7, el‘ and Canada, reports profits for the cal. year 1012 of 665,276, Its
sales having Inereased 13% and the not earnings 2295 aver 1011, To O
serve the cash working capltal, the directors liave voted to glye the holders
of the $2,000.000 common stock on April 1, as thele share of the profits
of 1012 a 20% dividend ($400,000) in 1sb prof. 69 stoclk, lurruwsinﬁ the
outstanding 1st pref, to $1,000,000. There §s also outstanding 3500,000
7% 2nd pref., of which $100,000 was similarly {ssued In foriner years to
the common shareholders In place of cash. 'The Hmit of stock lssues 15
common, $2,000.000; 1st 65 pref., $2,000,000; 2d 74, pref., $500,000.

Bulance Shéet Dec, 31 1912 (Tofal Each Side $7,663,683),

$1.2 24 notes recalvablo, $080.664.. . 2

131 elty securitios, 388,532; &o., $11,9358.° ' J431604
390,210
542,077

2,108,820

2,000,000

$1,411,676
‘;_:_nl(l and

Acconnts recelvablo
Retained money, $43
atirvial and reserves on conlracts
ant, gd??.ﬂ-lzz real estate ($0
70338 ____—_
TV nts .
Patent rights
Offsets—Accounts payable, §158,1581: dividonds inyable, $31,250;
notes, 31,922 945 - I %
Funded debt: (@) Bonds, 59 deb, 1922 (3500000 e
$475.000), 225,000; (b) coll. trust notes, 64 10-ve.
sluking fund ($500,000, 'less’ paid off, $150,500), $449.500:
(e} acerued inv., $4,040 ¥ ode, 3 v
(Rcalr-vi':ﬂ {nrkdm;r::c ntlgn. ;‘l‘;agﬁ'{-}mal;tm{. &e. . s
Japital stock: Ist pref,, 600,000 (now 82, v
g 100,000 in treas.): 2d pref ., $500,000; mn.s{{m,s 000
Lorg sl (1T WO S S Fridd i e
Pres., George O, Warren; Troas., John Deacborn; §
Asser?"l'rm.. Perey B. Howard —V. 93, p. 538,

Westinghouse Air Brake Co.—5% Stock Dividend.—

A stock dividend of 5% (about 2000,000) has been declaved, along with' a
Quarterly dividend of 2% and 2% extra, fmynhlu Apr. 1? ta l-uﬁa
record Mareh 1. 'This compares with regular cash dividends of 295 wit
2% xteain Jan, 1918 and Oct. 1912, a stock dividend of 83 1237 having

This increnses the outstanding stock to about
Elavam

also been pald In Oct, 1912,
$19.300,000, " Compare V. 05, . 688y oa s utata

000,000
ah3,222
«Albect O, Warren;

for FRASER

The Finaneial Review for 1913, issued by the publishers
of the “Commercial and Financial Chronicle,” is now ready.
It'is an invaluable book (350 pages) for reference throughout
the year.

Some of the contents are as follows:

Retrospect of 1012, glving & compreliensive review of the hustness of tha
year, with statisties by each department. Hnancial and comnerelnl.

Bank Ulearings (n 1912, with comparative statisiles for 20 years,

Number of shacos sold on the New York Stocle Exchange in cach of the
past 20 years.

Soecuritles lsted on the New York Stock Exchange in 1012, with sta-
tisties for a seried of yoars.

Call money rates daily in 1912,

!\-Iﬂnuly rates by weeks for past three years on all classes of loang,

Weekly statements in 1012 for Banks and Trost Compnnles.

Crop Statistics for o sories of 8.

Iron and Coal—FProduction for a’serles of years,

Gold and Bilver—Production for a series of years atul Monthly Range
of Prica of 8ilver In London from 1837 to 1912, inclusive.

Copper production and prices.

Exports and Lmports For ries of yoars,

Uomparative prices of Mevchandise for a sorfes of years.

Forelgn Exchange—Dafly prices in Now York Lo 1912,

Great Britain—Review of copimercial and Tnsnelnl affairs, with com-
parative statistics,

Bank of England Weekly Statements in 1012, and tho clisnges {n the
Bank rote for i series of years: also money ratesin Continental oltics.

tiovernment Bonds—Monthly Range sinco 1560 anid Dobt 8tatement for
cach year since 1793,

Blate Bonds—Record of prices sinco 1860.

Foreign Government Securities— Range of Prices monthly on New York
Stock Exchange for flve years. :

Rallvond and Miscellaneaus Bonds and Stocks—NMonthly Ranzo of Prices
T‘:rl l'lh'(! years In New York and for one year in Hoston, Philadolphin and

altimore.

Rallroad and Industrial Dividends, 1003-1912,

Description of Rallroad and [odustrinl Securities, Record of Karnings,
!)Ividm«'x. Ralirend Construction, Total Milegne, Capltalization, Pnssenger
and Frelght and other statisties for a serles of years.

The Qrirec of the review is $2 25, Publishers, William B,
Dana Co., 138 Front Street, Now York. Copios may also
be had from (. W. Shepherd, 513 Monadnoelk Bloek, Chi-
cago; Edwards & Smith, 1 Drapers Gardens, London,

—Edward B. Smith & Co., 27 Pine St., (his city, and
Broad and Chestout sts., Phi].'ullehia.. have issued a booklet
deseriptive of the Philadelphia Bquipment Seouritios Co%n
in the organization of which Drexel & Co, and Brown Bros.
& Co. of Philadelphia are also interested. The equipmenk
company has been organized to provide a medium through
which the issue and sale of car trust certificates by eleotria
railway companies may be more readily effected than at
present.  Although this method of financing the purchase
of ears has been extensively used by steam railroads for many
years, few eleetric railways have been able to avail them-
selves of the plan. The Philadelphin Equipment Securities
Co. will be in the market to buy small issues and will depaosit
these issues with a trustee and then sell to investors its own
serial bonds. During 1912 orders were placed for about
$30,000,000 worth of electrie ears, being 509 above 1911,
Copies of this deseriptive booklet will be matled on request
to Edward B. Smith & Co.

—Four public utility bonds which White, Weld & Co. of
this eity, Chicago and Boston recommend for investment
are advertised to-day opposite our statement of *Clearing=
House Returns.” The income yield to the investor ranges
from 5.35 to 6%. 'The bankers state that “all the propertios
on which these bonds are secured have been examined thor-
oughly by our experts and we have salisfied ourselves that
the present asset security is ample. The prospeots for devel-
oannt are good, the present earnings are largely in excess
of interest requirements and the management is in the hands
of eapable and experienced men.” For details of those
bonds see the advertisement.

—The firm of William R. Craig & Co. started business on
March 1 at 25 Broad St. The firm is ecomposed of W, R.
Craig, formerly of the firm of Craig & Jenks; R, M. Stuart
Wortley, who was Treasurver of the United Matals SullmE
Co. for five years; R. B. Bonner, member of the New York
Stock FKxchange, and T. P. Flaherty, member of the Neyw
York Cotton Exchange. The firm does a general banking
and commission business.

—Having sold the greater portion of §6,500,000 Consoli-
dation Coul Co. 10-year 5% convertible secured bonds,
Spencer Trask & Co., William Salomon & Co. and Kizsel,
Kinnieutt &{Co. of this city are jointly offering tho remaindor.
subject to sale, to yield about 6%. See to-day’s adyertise-
ment in our advertising columns and also the *Goeneral In-
vestment News' department for particulars.

—Harris, Forbes & Co. of this eity are adverlising else-
where in thia issue of the “Chronicle™ $2,000,000 Montreal
Tramways Co. first and refunding mortgage 5% honds at
99 and accerued interest, The firm states that the not earn-
ings aro practically 214 times the annual bond interest
charge. Complete cirenlar upon request. See advortise-
ment for details.

—"Moody's Manual" will be issued in two volumes this
year, owing to the increased number of corporations to be
coverad. The first volume is now roady and includes those
corporations whose reports for 1912 were available at the
timo of going to press. The second volume, to be issued in
June, willinelude the corporations not appenring in tho first
volume,

—Wm. Morris Imbrie & Co. announce the opening of a
Chicago offico in the Harris Trust Bldg. Mr. John I, Trow,
who has been connectod with the New York offico of this
firm for several years, will be in charge,
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THE LAKE SHORE & MICHIGAN

SOUTHERN RAILWAY COMPANY

FORTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1912.

To the Stockholders of The Lake Shore & Michigan .S'méthcm-l

Railway Company!
The Board of Direetors herewith submits its report for
the vear ended December 31 1012, with statements showing
results for the year and the linancial condition of the com-

any.

The mileage embraced in the operation of the road is as
follows: T
A 8.
871.0
28042
521.90

Maln Tne-and Branches: oo c o —nciieosammieasneman———a—
Proprictary lines

Leased lnes. . ___
Trackage righty _ _

Taotal road operated 1,872.30
An inerease of 97.23 miles in road operated is dua to the
acquisition through lease of the Lake Erie Alliance & Wheeling

RI. and to the opening for operation of .56 additional miles |

of the Cleveland Short Line Railroad extending from Marcy,
Ohio, to Collinwood, Ohio. There is a reduction of .30
miles due to remeasuremeonk and adjustment of mileage of
the Lake Krie & Pittsburgh Railway. The net total in-
erease in miles operated over 1911 is 06.87 miles. A state-
ment showing in detail the miles of road and track operated
will ba found upon another page. -

There was no_change in capital stoole during the year, the
amount authorized and outstanding December 31 1912
being  $50,000,000.

The mortgage, bonded and sccured debt outstanding on

December 31 1911 was. oo oo oo oo 5108,172,482
16 hias been Increased diring thoe year by preo rata lability

for cortificates under thy Now York Central Lines Equip-

ment Trust agreement of 1013

57

2,974,961 25

$171,147,443 82
It has been decreased diring the year as follows:
Jannary 1, pro rata of second Installnent
1010 equipment trust. . . - ccevonan-a- S0L5,071 04
November 1, pro rata of [ifth installment T
1907 equipmant trust : 447,226 18
By reduction of Hability for eertificates out-
standing under 1010 frust, necount teansfer
of 25 locomotives to Michigan Central Rall-
road CompPADY - e eiohaicasstianddacenmnne

475,979 50
—— 174127672

Total mortgage, bonded and secured debt outstanding
December 81 1912 ... ooveanaa - $169,406,167 10
BUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME,
Inc. () or
Do, (r—-],
+96.87 miles
+6,022,019 39
43,000,769 27

1012, 1911,
1.872.30 miles 1,775.43 miles
Uf:cmlirm Income— operated. operaled.
Rrail operatlons— 3
Rovenues .. .gﬁ!,z. 016 52 viB.filﬁﬂ.'.}[lz
- Y b ]

13
Kxponses - - D34, 044 B0r32,443,875 00

Net Revenuo—Rall Op-
erations .. _..._-.....18,748,972 16 15.917.122 04

(65.46%) (67.00%)

1,204,805 79 577,067 87
1,091,491 27 BOR, T34 097

+2,831,850 12
(—1.63%

+-620,237 92
+482,7566 30

Percenlage of expenses lo ree.
Auxiliary Opérations—

Rovenues

Expenses

Not  Revenue—Auxillary &
Oporations ..o o---- 115404 52 #3077 10

Net Operating Revenue 18,864,376 68 15.880,044 94
Rallway ’l‘axnl.-\t.‘Cﬂlgbl. . 1,771,007 BR 1,673,939 G54

17,003,278 80 14,212,105 40

+ 146,481 62

+2,978,331 74
+07.158 34

42,881,173 40

Operating Income

Other Income—
From lease of road
Uire of squipment crodit =

rnm -
Joint facility rents
Miscellancous ren %,
Net profiy from miseollancons
physical propert
Roparately operat
—---.l)rn!' t
Dividend income
Income from funded securities
Inecome from unfunded sceuri-
tios and aecounts. . d
Miscellanvous income.

5,000 00

551,908 49
367,851 47
08,304 37

1,211 26

properties
1,274, }:}5 0
0,904,150 66
488 311 25
663,001 23
6,702 73
Total Other Income 10,348,776 68

Ciross THCOMO - - o enn=x--27,442,0065 48

=-182.6h4 06
—76,007 70

+ 04,188 40
42,045,361 80

10,284,588 28
24,406,603 68

Deductions from Gross Income—
For leaso of 0{]“!\‘ roads 2,663,239 19
Jolnt faciliby rents 774,143 47
Miscellaneous rents .. ..o - - 024 41
Misesllnneous bax accruals. . - 5.fM8 2
Soparately  oporated

tlos—loss 109,624 81
Interest for Munded debt. ... y 6,667 806 05
Interest for unfunded debt. . . 663,004 49

Total Doductions from Oross
Ineome - 10,857,071 42210,227,328 36 030,343 06

Not Ineome. ... 16,584,984 06 14,200,365 32 +2,315,018 74
Divhlh-ml Appropriations  of 684,384 1 v 42,315,018 74
neome—
On guaranteed stock (18%) - 06,030 00 06,030 00
On “cmnmcu gtock (I8%)--- 8,003,070 00 B,003.970 00

Potal Dividend Appropriations
I Ineome_ ... .. -an=

2,631,081 50
449,078 6
5,173 9

9,000,000 00 9,000,000 00

Income Dalance Transferrod to

Credit of Profit and Loss. .. 7,684,384 06 5,260,365 32 --2,315,018 74

Amount to eredit of profit and loss (free suwrplus) Decom-
ber 31 1911

| Balaneo to credit of profit and loss for the year 1812

Deduit—
Inital payment of ten por cent on New York
Central Lines equipment trust of 1912
Now ecquipment purchased from the company's
proportion of profit from operations of the
Pittsburgh  MeKeesport &  Youghiogheny
LT TeT s R S (s i W R 1 G W
BExpenditures for ndditions and  bettermsnts,
oqulpment, &e., ‘on aceount the Lake Erie
Alllanee & Wheeling Rallroad Company-- .o
Value of propecty at Ashtabuls Harhor sud othere
loeations abandoned during the year
Commissions and expenses on sterling and feanc
notes
Commission and expenses (net) on New ric
Centenl Lines equipment trust cortifientes of
g 2 48,545 B7

323,788 75

$36.154,623 35

7,554,384 06
$43.739,007 41
$330,551 25

HR2.504 TH
408,030 30
50,108 44

For :u.i'ju;fr_uu}l!. f s
collectible items
2.661.839 52

and loes (frea sur-

Dalanco to credit of profit
1 =y T T i S $41,187,167 80

plus) December 41 1012

* Deficit.

2 Revissd for purposes of comparison.

The revenues from rail operations for the year were the
largest in the history of the road, amounting to $54,283,-
616 52, an incrense of 85,922,610 39, or 12.25%, as com-
pared with the previous year

I'reight revenue was $36,371,244 49, an increase of $5,-
269,008 87, The revenune freight earried amounted to 41.-
081,573 tons, or 6,193,876 tons more than last year. With
the exception of products of animals, each group of com-
modities shows a greater tonnage earried than in 1911.
The notable increases are, anthracite and bituminous coal,
2,218,874 tons; ores, 916,501 tons; stone, sand and othaer
like articles, 890,269 tons; other castings and machinery,
906,208 tons; bar and sheet metal, 263,226 fons, and other
manufactures, 490,393 tons. There was a slight doecrease
in the average rate per ton mile due to reduction in lake
coal rates effective May 1 1012,

Passenger revenue amounted to $11,835,198 83, an in-
crease of $485,103 16 over last year, attributable fo addi-
tional business. There was an inerease in local passengers
carried of 144,232, a decrease in interline passengers carried
of 92,932, resulting in a net increase of 51,300 passengers.

Revenue from transportation of mails was $1,974,227 76, a
decrease of $204,405 87, being the result of a re-weighing of
mails eommencing September 1 1911, when the United

States Post Office Department insugurated the transporta-
tion of magazines and periodicals by freight service at freight
tarilf rates, sinee which time the earnings from that class of
matter have acerued to freight revenue.

Revenue from express traffic was $1,985,690 32, an in-
crease of $230,754 48, attributable to the additional business
handled during the year.

Other transportation revenues amounted to $1,626,754,
an inerease of $143,197 60, principally due to larger revenue
derived from switching service,

Revenues other than from transportation were $490,-
471 12, a deerease of $10,939 85. The pringipal decrease
i in rents of buildings and other properties, due to cancella-
tion of leases of the ecompany’s coal and ore-unloading ma-
chinery at Ashtabula Harbor, which have been taken over
for direct operation by the company.

Operating expenses for the year, by groups, were:
TIncrense.
$337 655 69

1,214,439 80 1

*64,555 63
1,562,982 23

51,014 10

£3,090,768 27

Per Cl
Maintenance of way and structures. $6,516,211 80
Malntenance of aquipment 0,283,832 83
Traffic expenses a61 761 66
Transportation expense 7.334 4

Gonernl expénses 5,603 b2

a
8
6.
']
5]

9.63
* Decrease.

Phe increase in maintenance of way and structures was
occasioned largely by the very heavy volume of traffio
moved over the road d)uring the year. T'o maintain the road-
bed and track in first-class eondition, additional track men
were employed, and, owing to the searcity of laborers of that
olass, it was necessary, in order to secure and hold a suffi-
cient force, to grant a higher scale of pay, which in itself
added $95,000 to roadway and track expense. Severe
weather conditions during the first three months of the year
caused a large expense for removal of snow, sand and ice.
Several large bridges were rénowed during the year. There
were increased payments for the use of other companiea’
tracks under trackage right agreements. The expense for
maintenange of signals and interlockers was not so large as in
1011, owing to unusually heavy expenditures in that year
for renewal of various interlocking plants.

The great demand on the company’s equipment to trans-
port the large volume of traffic moved during the year
made necessary increased charges to maintenance of equip-
ment expenges. In order to keep equipment in service and
up to standard, 199 more locomotives received general re-
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pairs than in the previous year and 85,615 more freight cars
were repaired than in 1911,  Additional charges to renowal
of equipment were oecasioned by a larger number of old and
obsolete locomotives and freight cars having been disposed
of and dismantled during the year,

Traffic expenses indicate a decrease as compared with the
previous year. Participation of the company in the expenses
of fast freight lines was considerably diminished, owing to
somo withdrawals and reductions in assessments.

In transportation expenses practically all items affectod
by the volume of traffie handled show inereases. 'This is
clearly attributable to the fact that the company transported
6,193,876 more tons of freight than in 1911. Although
mcereased expenses are shown, there was a considerable sayv-
ing in the cost of road seryice, particularly in the consump-
tion of fuel. Monnage moved during the year increased
17.756 per cent over the previous year, while freight train
miles inereased only 7.81 per cenf and freight locomotive
miles 6.7 per cent. Demand made upon the company hy
enginemen for increased sealo of wages was submitted to
arbitration, rvesulting in an award granted to this class of
labor, which added to the cost of transporiation expenses
subsequent to May 1 1912, Txpenses growing out of per-
sonal injury claims were large, there having beon serious
erossing aceidents at 1056th Stroot, Cleveland, and Ashta-
bula, Olio, Furthermore, the personal injury compensation
laws passed in various States through which the company
operates has materially affected this item of BXPONSH,

General expenses show an inerease of 851,014 19.  OF this
inerease $15,408 88 represents additional dishbursements to
retired employees for pensions.

Net revenuo from asuxiliary operations for thoe yvear in-
creased 146,481 62, through the faking over foy direct
operation by the company of the unloading machinery on
its dooks at Ashtabula Harbor, Ohio.

Railway tax aeccruals amounted to 51,771,007 88, an in-
erease of 597,158 34 ovar the previous year, and is attribu-
table to higher valuations placed upon the company’s prop-
erty by various Stata Tax Conmissions.

Other income for the vear amounted to 510,348,776 68,
an increase of $64,188 40 as compared with the pravious
year, Additional income was derived from hire of aquip-
ment and separately operated properties due to a greater
oxcess of the eompany's equipment having been in use on
foreign lines and to the larger surplus for the year of the
Pittsburgh MeKepsport & Youghiogheny Railroad,in which
the company Las a one-half interest. The increase ghown
in ineome from funded securitics is nccounted for by the
full year’s interest received on bonds of the Cleveland
Short Line Railway Company and the Lake Tria & Pifls-
burgh Railway Company, acquired by the Lake Shore &
Michigan Southern Railway Company last year in réim-
bursement of notes of those companies. The retirement of
the notes ‘mentioned caused a decrease in the unfunded
seeuritios which practically offset the increasze in inocome
from funded securities. Income from dividends on stocks
owned by the company decreased $974,4990 11, due to re-
duction of extra dividends by the Pittsburgh & Lake Erie
Railroad and the Mahoning Coal Railrond Companies.

Deduetions from gross ineome for the year were $10,857 -
671 42, an inerease of $630,343 06, due to following causes.

(1) Deduetions for lease of other roads increased $132 -
157 69, due o a full year’s rental paid to the Cloveland Short
Line Railway Co., as compared with nine months last year,
and to rental paid through lease of the Lake Erie Allianee &
Wheeling Railvoad, effective July 1 1012,

(2) Joint facility rents increased $324.464 86, pringipally
due to payments covoring the entire yvear for trackago rights
acquirad over the Pennsylvania and Baltimors & Ohio
Railroads in conneetion with operation of the Lake Krie &
Pittsburgh Railway.

(3) Separately operated propertics—loss inereasoed S69,-
068 70, owing to participation by the company in the guar-
anby in connection with the Merchants’ Despateh Transporta-
tion Company.

(4) Interest for fundod debt increased $110,634 26, duo to
a full yoar's interest having been acerund on 85,720,000 of
gold bonds of 1006 issued in 1911, as azainst a partial year's
accrunl for that year, and also to intérest acerued on the
company's pro-rata of equipment trust certificates of 1912,
there being no corresponding charge in 1911

From the net income of the company for the year, amotitt-
ing to 16,584,384 06 there wers paid threo dividends omn
both the guasranteed and common capital stoek, ageregating
18 per eent, or 80,000,000, leaving a ha'anco of B7,584 384 06,
which was transferred to the credit of profit and. loss.

There was expended during the yeuar i]m* additions and im-
provements to the property $3,238,615 21, all of which was
charged direel to capital aceount, For the increasod frain
movement ou the Sandusky Division, additional imain
tracks have beon provided. To facilitate the movement of
fraffic and o meet municipal rac uirements, it has been
necessary and desirable to extend ti‘m work of grade sopara-
tion, upon which substantial progress has been mada during
the year, particularly in the Chicago territory and in con-
ngetion with the change of line at Port Clinton. The con-

any has also provided additional yard, station, engine-
ﬁnusn and shop facilities to meet the requirements of the in-
orease in business. Details of such axpenditures will be
found ‘on a following page.
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The company, as owner of the ontire outstanding capital
stock of the Lake Erie Alliance & Wheoling Railroad Com-
pany, entered into an agreement and lease offective July 1
1912, whereby it acquired the right to use for the term of its
corporate existence the railroad and properties of the Lake
Erieg Alliance & Wheeling Railroad Company, extending
from Phalanx, Ohio, to Dillonvale, Ohio, a distance of 87.67
miles. The Lake Shore & Michipan Southern Railway Com-
pany will keep and maintain at its own expense the railroad
and properties leased, and is to receive all revenues derived
from the operation thereof. As rental it agrees to pay an
amount equivalent to four per eent per annum on bhe out-
standing eapital stoclk, {ntorest on the outstanding obliga-
tions and all taxes and assessmonts of that company.

The opening for operation on July 1 1912 of that part of
the Cloveland Short Line Railway between Marey, Ohio,
and Collinwood, Ohio, a distance of 9.5 miles, has placed
in operation the entire helt line around the aity of Claveland,
Ohio, extending from Rockport on the west, to Collinwood
on the east, a distance of 19.64 miles,

The company issued on March 2 1912 notoes payable
Febrnary 24 1913, for 25,000,000 franes, equivalent to
34,827,808 55, and sterling notes payable March 2 19013,
for £1,400,000, or 86,819,880 50, making o total of $11,647,-
785805, from the proceeds of which tho company retived its
one-yearfrane notes that matured Mareh 4 1912, amounting
to 60,000,000 rancs.

The comp ny purchased from the Michigan Central Rail-
road Company 30,000 shares of the comimon stoek, par value
#3,000,000, of the Chicaro Indisna & Southern Railroad
Company, and also demand promissory notes issued by the
latter company, awmounting to $405 000, Through the ac-
quizition of this stoek the company became possessed of all of
the outstanding eapital stock of the Chicago Indiana &
Southern Railrond Company. [ the consummation of this
transaction it was stipulated thst the Michigan Central
Railroad Company would bo relensed from its obligation
under a contract dated January 15 1908, by which that com-
pany agroed to hold the Lake Shore & Michizan Soutlern
Railway Company larmloss from liahility on its guaranty
of $3,825,000 of the filty-year gold mortgaga bonds of tha
Chicago Indiana & Southern Railroad Company.

There were also acquired during the vear, by purchase,
27,998 shares of stock, par value 31,390,000, ol the Pitts-
burgh MeKeesport & Youghiogheny Railrond Company,
47,881 shaves of stock, par value $2,394,080. of (he Pitts.
burgh & Lake Erie Railroad Com mny; 25 shares of stook,
par value 52,600, of the Kanawha & Michigan Railroad
Company; $1,000,000 of the Cloveland Cinecinnati Chicago
& 5t. Louis Railway Company general mortgage four per
cent bonds and 807,000 of the Toledo & Ohio Central Rail-
way Company, St. Mary's Division, firs| preference incomae
bonds.

The Board has authorized the caneellation of the nETee-
ment dated November | 1907, between the Merchants'
Despateh Transportation Company, the Now York Central
& Hudson River Railrond Company, the Lake Shore &
Michigan Sonthern Railway Company, the Michigan Cen-
tral Railvoad Comipany, the Cleveland Cincinnati Chicago
& St, Louis Railway Company, the Pittsburgh & Lake Krie
Railroad Company, the Peoria & Fastern Railway Company,
Rutland Railroad Company, the Lake Erie & Westorn Rajle
road Company and the Chicago Indiana & Southern Rail-
road Company, covering the use of the Merchants' Dospateh
Trapsportation Qompany refrigerator cars by those com-
panies, to be effective January 1 1913, and has further
authorized the purchase, in conjunction with the New York
Central & Hudson River Railvoad Company, ab its present
value, of tlie Merchants' Despateh Transportation Com-
pany's [‘i?{l'i}c’.'\"t"]-l"”' l..‘l'|1ti|‘.'l!lt?ll1', consisting of 5,388 owned CAars
and 1,000 Ieased cars covered by Merchants’ Despateh
Transportation Company Bquipment Trust of 1011, Ap-
portionment hotween the purchasers is to be on the basis of
their respective stoek ownership in the Meorchants' Despateh
Transportation Company. Through this division of the
aquipment, the Lake Shore & Michigan Southern Railway
Company will aequire 2,520 ol the owned cars and sn equibly
in 468 of the equipment trnst cars. The Board has also on
behalf of the company given consent to a reduction of the
aapital stock of the Merchants’ Despateh Transportation
Company from  $5,000,000 fo £1,200,000, under shich
authority this company will sell, at par, 17,772 shares of
its present holding in that comp ny.

All agreemients with various dock companies for the lease
of ore docks owned by the company at Ashtabula Flarbor
and for the handling ‘of ore at that poink were l.-c!rmu]a!:mi
as of May 1 1912, and new agreements wore made providing
for the handling of ore from vessels to cars by the company
through the ageney of econtractors. In this conneetion, the
company purchased the machinory owned by the Pittshurgh
& Conneaut Dock Company located on the company’s
property at Ashtabula Harbor, agreoing to pay therefor the
sum ol $775,672 61 in five equal instal ments,

During the vear the company acquired undor contract
about 76,000 acres of coal lands in Christian, B.-I_r)nl‘.gmner,v.
I'ayette, Saline, Franklin and Williamson countios, [linois,
at a cost of, approximately, $2,500,000. Deeds for 16,300
acres have already been delivered and 3728,300 08 paid by
this coinpany therefor, These eoal lands are on or near the
line of tllw Cleveland Cincinnati Chicago & 8t. Louis Rail-
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way Company, the majority of whose stock is owned by
this company, and the said lands are tributary to the Cleve-
land Cinecinnati Chicago & St. Louis Railway and the Chi-
eapo Indiana & Southern Railroad, which latter is sub-
sidiary of this company. Contracts have been entered
into by the Cleveland Cincinnati Chicago & St, Louis Rail-
way Company for the purchase of these lands from this
company ab cost, plus 5% interest, ‘meub]u July 1 1917,
and it has made an initial payment o

thereof. The Guaranty Trust Company of New York has
aoted as agent for the Lake Shore & Michigan Southern
Railway Company in the making of these purchases and con-
tracts.

Under an agreement dated February 1 1912 the company
has granted to the Bessemer & Lake Erie Railroad Company
the right to use the tracks of the Lake Shore & Michigan
Southern Railway Company between Docle Junetion and
Wesleyville, Pennsylvania, The company has also, as
lessea of the Jamestown Franklin & Clearfield Railroad
Company, granted to the Pennsylvania Southern Railroad
Company, under an agresmont dated December 30 1912,
the right to run over the tracks of the Jamestown Franklin
& Clearfield Railroad Company between Sutton and Frank-
lin, Pennsylvania, one passenger train each way per day.

Under date of August 22 1912, this company, in conjunc-
tion with the New York Central & Hudson River Railroad
Company, entered into an agreement with the Lehigh Valley
Railroad Company for a share in its purchaso from the City
of Buffalo of a tract of land known as the “Hamburg Canal
Strip,” for enlargement of terminal facilities, at a cost of
$500,000, of which the Lake Shore & Michigan Southern
Railway Company's proportion will approximate $150,000.

In the operation of the Pension Department 61 employees
were retired and placed upon the pension rolls, Of these
retiremonts, 34 were authorized because o the attainment
of saventy vears ol age and 27 because of total and perma-
nent physieal disability. Twenty-four pensioners died dur-
ing 1912 and at the close of the year 346 retired employvees
weore carried upon the pension rolls. The average monthly
pension allowanee to these men was $23 33 and the total
amount paid in pénsion allowances during the year was
&01) 528 28,

By an arrangement made with the Guaranty Trust Com-
pany, Trustee of the New York Central Lines Hquipment
Trust of 1910, the company assigned and delivered during
the year to the Michigan Central Railroad Company twenty-
five class G-0 locomotives acquired by the ¢ompany under
the terms of that trust., The Michipan Central Railrond
Company assuming puyment of the remaining unpaid in-
stallments applicable to the locomolives so assigned.

On November 20 1912 the Board of Directors authorized
the Lako Shore & Michigan Southern Railway Company,
together with the New York Central & Hudson River Rail-
road Company, the Michizan Central Railroad Company,
the Cloveland Cincinnati Chieago & 8t. Louis Railway Com-
pany, the Pittsburgh & Lake Erie Railroad Company and
the Toledo & Ohio Uentral Railway Company to enter into
an equipment trust agreement, to be dated January 1 1913,

$150,000 on account |

for the purpose of establishing the New York Central Lines
lquipment, Trust of 1913, This agreement will proyide for
an issue of $24,000,000 of equipment trust certificates,
bearing interest at the rate of 414% per annum; being not
to exceed 909 of the total cost of the equipment to be fur-
nished under the terms of the said agreement. The certifi-
cates are to be paid in fifteen annual installments, the first
installment. being payable January 1 1914. Out of the
824,000,000 of eertificates authorized there will be issued
early in 1913 $12,540,000. The cost of the equipment to be
assigned to this company in connection W’il‘}l the issue of
these latter certificates will be approximately $1,006,000,
and the pro rata amount of the certificates, representing
not to exceed 907, of the cost, will be approximately $879,-
000, Full particulars as to the character of the equipment
to be acquired will be set forth in the report to lfll} stock-
holders for 1913.

On another page will be found details with respect to the
New York Central Lines Equipment Trust of 1912, showing
| the locomotives and cars acquired thereunder and the cer-
| tificates outstanding.

Quost of road and equipment on December 31 1911 wns-.-.$131,078,914 00
It has been increased during the year as follows:
Expenditures for additions and betterments
to the property as shown in detail else-
_‘where : £3,238,015 21
Cost of equipment recelved during the year
_wndler the equipment trust of 1012 3,305,612 650
Coat of 1,000 box cars purchased from the
company’s proportion of profit  from
operation of' Pittsburgh MeKeesport &
Youghlogheny Railroad for years 1000,
1910 and 1911

7T

1107
7.921, 43878
$138,400,352 78
Valup of squlpment retired from service dur-
ing the vear. S866,253 67
L4ss amount charged for new equipment ac-
‘1““‘“'*. consisting of 7 passenger cars,
dining cars, 10 steel smoking cars, 1 pile
driver, 1 coaling machine, 5 steam shovels
and cost of applylng supochesters to 41
locomotives

444,720 99

$421,628 77

Credit adjustment in connectlon with trust
squipnient Lo cover profit on parts nnd ac-
cessories, Mrelght and Inspection charges, &c.
Value of twenty-five class (-0 locomotiyes ne-
| quired onder 1010 oquipment trust and
transfarred to the Michigan Central Rall-

road Company

222,707 20

483,524 05
_— 12751002

$137,272:633 70
Ampunt eredited in 1012 for account of 1907, 1010 and 1912
equipment trust Installments

1,605,784 07
| Cost of road and equipment Decomber 31 1012°. .o ... 8135,7606.748 79
|

» . " . .

Grateful acknowledgement is made of the [faithful, effi-
ciont performance of duly by employees in every department
of the service during the year,

WILLIAM C, BROWN;,
President.

[For tables of comparative statistics see preceding pages under
YAnnual Reports.']

THE MICHIGAN CENTRAL RAILROAD COMPANY

SIXTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1912,

To the Stockholders of The Mickigan Central Railroad Company:
Tha Board of Directors herewith Submits its report for
the yvear ended December 81 1912, with statements showing
the results for the year and the financial condition of the
company.
The reporl covers the operation of the same mileaga as
the previous year, as [ollows;

Maln line-o o ——
Propriotary lnes.
Leased Hnes
Linga oporated nnder tenckage rights
Total road operated (as aliown (o detall on another pagel. - .- . | .Rlﬂ,?ﬁ
There wad no ehange in capital stoek during the year, the
amount authorized and outstanding being 818,738,000 ().

The funded deb outstanding December 311011 was... ... $41,269,05501
1t hus beon lncreased during the year os follows:

Pro eatn labllity fof certificates undee Now
York Contral Lines Baquipment  Trust L
agroomnunt of 1912, - . $2.275.,663 50

Additional  lability  for -
standing under 1910 trust, fcoonnt Lenis-
fer of 25 locomotives from Lake Shoro & ;
Miehlgan Southern Rallway Company- - - - A76.070 60 2,651 ,64:

51,920,008
It hns hean decrensed during the Year as
folloyws:

Pro rate of Installment on New Yorl Central
Hoes equipment trust certiflcates of 1010,
pAlS Ry R s S e et

Pro rata of insiallmont on New Yark Contral
Hnes equipmont trust ceetificates of 1007,
dd Novembar 1 1012 Yy

Mlullia:m Cunteal-Tackson Lansing & Saginaw
three and one-hall per ot gald bonida of
1061 purchased ool eanceled by (o Tries-
o of the Land Grant Fand Of (e Jackson
Lonsing & Saginaw Rollrond Company . . _

Total funded debt Decomber 31 1012

$336,008 22

260,425 45

5,000 00 604,523 67
$43,310,174 34

The changes in the road and equipment aceount during the
year wore as follows:
Amount charged agalnst main line to December 81 1011 .- 248,861,257 58
Obarged rop sdiditions and bptterments in 1912, as shown in
detall on another page—
Agiinst capital acoount:
Fot PO i cnv s s somens : " '
For aquipment - . _. £2,800,704 14
Aghinst Income acconnt (approprinted surplas):
For (:IIIII”III]I'I.I( v o m i o e B H00 BG .
Lessi For rond (adJustmient) 171 70 482,787 88

$4,283 445 06

Less: HEoguipment
ment fund
Equipmunt trust nstallm'ts

replace-
300,042 31
TROL1566 OF

1,080,108 88 2,104,247 01

260,665,505 20

Total mnla lne.
Amount chiarged against leasad Hines to De-
cember 31 1011 e s Ss o e TR T100, TV B3
Credited. for additions aod betterments in
012, as shown in detall on unothor page—
sapital aecount:
Por rodl] Gaaitace= == #181,01815
To Income account (appropri-
nted surplus):
For roa

307,008 94 548,117 09

Total: 1oantd e oo el b rae—
Total Decainber 31 1012 oo c e

On June 19 1912 this mmPuuy purchased tho entire rail-
road and property of the Buchanan & St, Joseph River Rail-
road Clompany for a nominal consideration, all of the stock
of the latter company being owned by The Michigan Central
Ruilroad Company, the railroad purchased eonsisting of a
gpur line 1.77 lines in length, situated in Buchanan; Berrien
County, Michigan.

On November 1 1912 this company subseribed to 1,785.6
shares of the increased capital stock of the Toronto Hamilton

| & Buffalo Railway Company and paid for the same at par.
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The Toronto Hamilton & Buffalo Railway Cump.'.m:y aldo
liquidated its indebtedness to this company, smounting to
$24,086 78, 4

Under an indenture dated October 1 1912 between The
Michigan Central Railroad Company, The Canada Southern
Railway Company and the Guaranty Trust Company of
New York, this company guarantees the payment of the prin-
cipal and interest of $40,000,000 00 of Canada Southern
fifty-year five per cont gold honds, of which 22,500,000 00
have been issued and sold, the proceeds to be used in the re-
demption of 514,000,000 00 of first mortgage honds of The
Canada Southern Railway Company maturing January 1
1913; 6,000,000 00 of its second mortgage bonds maturing
March 1 1913, and to pay for improvements to the property
ofy{'he Canada Southern Railway Company made and con-
templaled.

On November 20 1912 the Board of Directors authorized
The Michigan Central Railroad Company, together with
The New York Central & Hudson River Railroad Com pany,
The Lake Shore & Michigan Southern Railway Company,
The Cleveland Cincinnati Chicago & St. Louis Railway Cormn-
pany, The Pittshurgh & Lake BErie Railroad Company and
The Toledo & Ohio Central Railway Company to enter into
an equipment trust agreement, to be dated January 1 1913,
for the purpose of establishing the New York Cenfral Lines
equipment trust of 1913. This agreement will provida for
an issue of $24,000,000 00 of equipment trust certificates,
bearing interest at the rate of 4149, per annum, being notk to
excead D09, of the total cost of the equipment to be furnished
under tha terms ol the said agreement. The certificates are
to be paid in fifteen annual installments, the first installment
being payable January 1 1914, Out of the $24,000,000 00
of certificates authorized there will be issued, early in 1913,
$12,540,000 00. The cost of the egnipment fo be assigned
to this company in conneetion with the issue of these latter
certificates will bo approximately $1,099 ,000 00, and the pro
rata amount of the certificates, representing not to exceed
90% of the cost, will be approximately $960,000 00. Full
particulars as to the character of the equipment to be ac-

uiriegl will be sot forth in the report to tho stockholders
or 1¢

On another page will be found details with respect to the
New York Central Lines equipment trust of 1912, showing
the locomotives and cars acquired thereunder and the cor-
tificates outstanding.

On October 21 1912, and in accordance with agreement
dated October 1 1912, supplemental to lease dated February
15 1912 establishing the I'{T)ew York Central Lines Equipment
Trust of 1910, the Lake Shore & Michigan Southern Railway
Company transferred to this company twenty-five freight
locomotives, in consideration of which this company assumed
the remaining indebtedness on these locomotives amounting
to §375,979 50, and made a eash payment of $103,679 75
for the value of the Lake Shore Company's equity in the equip-
ment, less depreciation while in the service of the latter_
company.

The Delroit Delray & Dearborn Railroad Company De-
cember 5 1912 increased its capital stoek from 50,000 00 to
$375,000 00. The unissued portion of the original amount
authorized and such amount of the additional issue as may
be necessary to be issued and sold, will be used to pay for
extensions and imnrovumen}a to the property.

On Decomber 17 1912 this eompany disposed of its hold-
ings of 30,000 shares of the common stoel, and a promissor
note amounting to $495,000 00 of the Chicago Indiana &
Southern Railroad Company to The Lake Shore & Michigan
Southern Railway Company for a consideration of $1,000,-
000 00. As part consideration the Lake Shore Company
also released this company from its guaranty of the ringipal
and interest of 83,825,000 00 of fifty-year gold bonds of the
Chicago Indiana & Southern Railroad Company.

The sale of two of the three Detroit River ferry boats
belonging to The Canada Southern Railway Company, and
the one ferry boat belonging to this company to the Wabash
Railroad Company for a consideration of "$200,000 00 was
consummated November 15 1912, the proceeds being appor-
tioned between the two companies on basis of an impartial
appraisal.

Under date of June 12 1912 this company authorized a
contribution of $82,000 00 to the Mackinac Transportation
Company for its one-third proportion of the estimated cost
of a new steel ear forry, the advances made on this aceount
from time to time fo be covered by the promissory notes of
Magckinae Transportation Company,

SUMMARY OF FINANCIAL OPERATIONS APFECTING INQCOME,
Incrense ()

1.810.70 milea 1,810 76 1l
JB10.70 miles 1,816.70 miles [
Ratlway Operating Tneoma— er ; v Diecrease (—),

operaied. opcraled.
Rall operations:

3
Revenuos. .. __________32.911.753 07 30,164,400 16 -+2,747,262 01
Expenses - .20 01T T T TOR 008 765 6401 A45.7564 85 1,663,000 78

Net revanuo rall operitions- 0,002,007 44 8,818,735 31 1,084,262 13
(60,919 (70.76%) (—.86%)

063,850 55 (08,204 24 55,556 31
035,752 02 580,385 38 30,366 04

28,008 53 K008 86 10,180 67

Net rallway operating revenue 0.931.095 97 8,827 644 17 JJ03,461 80
Rullwny tax accruals 1305084 90 1.300000 ks TL03451 80

Rallway operating Income.. 8,564,111 07 7.505.023 356 <1 59,087 72

Peorcentage of aXpenses (o ray_

Auxiliney operations:
Rovenues._ .. - .. ...
Expenses

Mot revenue suxilfary opee_

pitized for FRASER

Imcrease (4)
or
Dicrease (—).

—20,280 36
t6 b3

1012, 1011,
1,816.76 miles 1.810.76 miles
operaled, operaied.,
Other Income 3
Joint facility rent income 207,114 02
Miscellaneous rent income. - . 2,003 84
Dividend income 618,550 67
Ineome from Ninded securities 46,850 00
Income from unfunded seeuri-
ties and accounts. . .. 186,018 65

—349,135 36
Miscellaneous Incomo e S

—12,018 43
—110,293 91
+048,793 B1

Total other Ineomo. .- _ I.IJHIJJiE}CI_I;
- 9,624,774 25

Deductions from Gross Income—
Deductions for lease of othor 1,704,951 00

POMIB o e e e T4 Oh WB05,443 6 80,607 13
Hire of equipmont, deblt bal. 1,000 646 52 H3.7a6 4+ tl 1’5: ;]?‘,luﬁ
Joint facility ront deductions. — 561 2 3
Miscollaneous rent deductions 3,013 41 I =3 8
Miseellaneous tax acerials. . . 11,286 84 +11,256 8

:iuplnmr.(llly operated  proper- 245,502 8 174,887
tles—loss . __._ .. __.__ 245802606 74,887 I +70, J
Interest deductions for funded 7 ' hedaiils REvAL s
debb ... ... . 2,080,050 28 2,911,715 81 +78,240 47
Interest  deductions for nn-
funded debe 192,088 04 624,404 64 —431.4756 70
6,598,441 37 59,616 02 +#38,825 35

*5,5
NOL [NCOMO. oo 2,790332 B8 2,116,354 42 600,968 46
Dividends, 2, aggregating 6% 1,124,280 00 1,124,280 00 pE =
1,002,052 88 092,081 42 +609,068 46

*Revised for purposes of comparison.

Gross Incomte o c v ooenan

Total deductions

Burplus

Amount to credit of proflt and loss (free surplus) Decom-
ber 31 1911 11,225,060 40
1,002,062 88
Adld— 312,830,112 37
Advances [or Improvements charged to ncome,
now to bo covered by capital of Tha Dotroit
Dolray & Dearborn Hallroad and The Oanada
Southern Rallway companies %
Sundry adjustments and cancellations (net). .-

Deduet—

A11,305 31
$13,641,417 08
yment brust

---3262.851 50

For abandoned property 107,972 09
Disconnt, ecommission and expor equipment
trust certificates of 1012 and one-year four
per cent notes 52,061 81
Balanco to eredit of profit and loss (froe surplus) Decem-
ber 31 1012 313,228,542 28

412.875 40

The total operating revenues were $32,911,753 07, an in-
crease of §2,747,262 91 as compared with the provious year.

The freight revenue was $21,318,204 50, an inorease of
$1,779,620 50. This was due to the increaged movement of
nearly all commodities, the largest increases being in the
tonnage of grain, fruit, bituminous coal, stone, lumber, bar
and sheet metal and miscellancous commoditios.

The passenger rovenue was $8,250,336 10, an increase of
3643,284 14, A large inerease in the number of immigrant
and other interline passengers more than offset the decrease
in the number of local passengers earried, and is reflected in
the increage in the average distance each passenger was car-
ried. This additional interling business, together with the
discontinuance, to & large extent, of the low-rate excursion
travel, caused a slight increase in the average revenue per
passenger per mile.

The express revenue was $1,610,393 82, an increase of
$131,944 67 compared with the previous year, due to an en-
larged volume of business.

The revenue from the transportation of mails was $434,-
330 74, un increase of $22,630 19, due to an under-estimate of
$16,586 00 in 1011, and additional compensation offective
July 1 1911 of 86,044 19 allowed by the United States Goy-
ernment, based on re-weighing of mails. )

The operating revenue from all other sources incrensed
$160,883 41 over the previous year; the principal items of
auch inerease being in switehing, $103,105 09, car service,
$30,676 76, other passenger train, $20,809 95, oxcess baggago,
$6,941 83, storage freight, 86,106 01, and milk (on passenger
trains) 82,606 52, partly offset by o decréase in rents of
buildings and other property, $4,579 08.

The total expenses ol operation were 323,008,755 63, an
increase of $1,063,000 78, as per detail on following pages.
By groups and principal fliuetuations they were as follows:

(1) Maintenance of way and structures £3,620,732 27, an
inereaso of 880,527 60, eaused principally by larger foree em-
ployed at higher rate of wages in maintenance of roadwany,
and removal of snow and iee; increased oxpenditure for track
material, and for renewal of signals and lmjldmlﬁs._l)"ﬁ@'i l’i
deereased prices in rails and ties, and decrease in bridge wor
caused by delay in obtaining material, .

(2) Maintenance of equipment $4,711,843 11, an increase
of $311,5647 10, caused principally by heavy ropaits to locome-
tives, ’lﬁurbly offset by decreased churges in car repairs.

(3) Traffic expenses 2764,733 21, n deerease of §18,865 93,
due principally to decreased charges account of I'ast Freight
Lines, and in the cost of advertising; offset by increased eost
of supervision and maintenance of ontside agencies, and hy
large inerease in expenditures for stationery and printing,
due to tariff requirements. ¥ .

(4) Transportation expenses $13,313,058 72, an increase of
$1,263,955 38, principally due to handling inoreased business
and to higher wages paid fo station employees, telegraphers
and towermen. Expenses wers abnormally large during the
first four months of the year, owing to unusual weather con-
ditions and inadequate facilities at important terminals,
which brought about a conjested condition of transportation
that lasted into the middle of the year.




MAR, 15 1913.]

THE CHRONICLE

799

(5) Genoral expenses $589,388 32, an inerease of $25,-
8306 U3. .

There was an increase in the revenue from outside opera-
tions of 19,180 67 over the previous year, derived prinei-
pally from dining car sefvice and restaurants and operation
of stock yards. 1

The operating income was £8,564,111 07, an increase of
$1,059,087 72. 9

Other income was $1,060,663 18, a decrease of $110,-
203 91 as compared with the previous year, of which $339,-
135 36 was due to a smaller refurn in interest on unfunded
securities, caused prineipally by the liquidation of promissory
notes of The Detroit River Tunnel Company, and also to a
decrease in rentals of $30,455 20 and in miseellancous in-
come of $12,018 43, offset by an inerease of $271,315 17
in dividends on stocks owned.

Deduetions from income amounted to 36,898,441 37, an
increase of 2338,825 35. The prineipal fluetuations wera
inercases of $180,507 38 in rental of the Detroit River Tun-
nel, $446,910 08 in hire of equipment, $76,250 89 in interest
on equipment trust certificates, $72,838 39 in operating
guarantee of Merchants' Despateh Transportation Company,
$11,286 84 in miscellaneous taxes, partly offset by decreases
of $431,475 70 in interest on unfunded debt and $26,559 20
in rentals.

The profit from operation for the year, after payment of
gix per cent in dividends upon the capital stock, was $1,602,-
(052 88, which has been carried to the eredit of profit and loss.

The credits for ratired equipment during tho year amounted to. $367,745 00
The charges against this account for cost of one care coach, new
bridge derrick, one caboose car and superheaters, betterments,
&ec., aggrogated. . 58,702 69
$300,042 81
32,104 36

$341,236 67

Oredit balance equipment replacement fund Dee, 31 1911
Total credit balance December 31 1012

During the year $1,067,600 was expended for the increase
and improvement of terminal facilities in and about Detroit.

The tunnel under the Detroit River has been in constant
use during the year, and has proved to be an unqualified
suecess from every point of view.

The work upon the extensive terminal station has pro-
gressed rapidly and favorably, and unless some unforeseen
obstacle prevents, it is expected that it will be completed and
ready for ocecupancy before January 1 1914,

During the year this company issued its one-year promis-
gory notes due March 1 1913 for 54,000,000 00, bearing inter-
est ab the rate of four per cent per annum,

An arrangement was made with the Lake Shore & Michigan
Southern Railway Company, effective November 24 1912,
for the reciprocal grant of running riglits over the single track
railroads of the fwo eompanies between Detroit and Toledo,
whereby the two roads will be operated separately and inde-
pendently as before, but with the greater safely, efficiency
and convenience of double-track operation.

In the operation of the Pension Department 44 employees
werq retired and placed upon the pension rolls. Of these
rotiroments 30 were authorized beeause of the attainment of
soventy years of age and 14 because of total and permanent
physieal disability .5 Twelve pensioners died during 1912 and
at the clpse of the year 194 retired employees were carried
upon the pension rolls. The average monthly pension allow-
ance to these men was $22 37 and the total amount paid in
pension allowaneces during the year was $50,953 53.

*® ® * L 3 ® » - * ® -

Grateful acknowledgment is made of the faithful, efficient
performance of duty by employvees in every department of

the service during the year.
WILLIAM C. BROWN,
President.

THE CLEVELAND CINCINNATI

CHICAGO & ST. LOUIS RAILWAY COMPANY

TWENTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1912,

Mo the Stockholders of the Cleveland Cincinnali Chicago &
8t. Louis Railway Company:

The Board of Directors herewith submits its report for

the vear ended Dee. 31 1912, with statements showing the

results for the year and the financial condition of the com-

Y.
The mileage embraced in the operation of the road is as
follows:

Main line and branches owned

POt ethry. Jinsn i o R e et Sl T ee

Loased lines. . ... T

U Ol 0 R A S e et s N S S oot e s @ s o s sm e v e =

G L T e e el 2.011.64

A statement showing in detail the mileage of road operated
will be found on another page.

There was no change in the capital stock during the year,
the amounts authorized and outstanding on Dee. 31 1912
being as follows:

Préferred stotk nuthorlzed. - e ecemimmceamennens=---- 510,000,000 00
Commuon stock BUthorizod « . cviacecssotanaiscacocan 60,000,000 00

Total I)mrumxl and common stock authorized. .. ... ....800,000,000 00

Preferead stock {ssued and outstanding 210,000,000 00

Common stock issued and outstanding. <. .- . 47,050,300 00
—_ 57,058,300 00

alance conmon stock authorized but not lssued, Dec, 31
1012 c~- $2,043,700 00

“The fundeil debt outstanding Dec. 31 1011 was. ... ~=--=-$87,357.685 34
It has been fncreased diring the year as follows:
0. 0.0, & 8t. L. Rr.tﬁmu‘ml mottgage
ponds lssued for  additions, Improvo-
munts, double-trackiog, equipment, &e. $1,000,000 00
Q, 0. O, & St. L. Ry, gencral mortgage
bonds issued for retirement of prior llen
DONME - o cecmremrsain e e damie yaw =
o place apon the goneral books of the Com-
pany its pro rata labllity in connection
with tho certificates issued under the Now
York Cnnln}l lg,,h;u'i Equipment Trust
Agriement o B e e e
me-}umtn mortgage, Clocinnatl, Ohio,
Rachoel G, Holmes. oo ...

17 8,000 00

2,308,453 00

£,000 00
3,086,353 00

$01,344,038 34
£500,000 00
199,625 52
246,689 81
1,000 00
74,000 00
12,000 DO

Kt has been decreased during the year as follows:
I. & 8t. L. Ry. 1st mtge bonds rotived
Pro rul.al; oquipment trust cectificates

v 1
Nov. 1 101
Vi .
O, 1. Bt, L, & O, Ry, Co. 1st mtgo. bouds

rétired
Q1086 L, & O, Ry. Co. genera
DONUN OOl .. s - sn s e sin o s s
U'nuli (fi & 5t. L. Ry. Co. 6% Gold Notes
e R e L
€, 8, & 0. RR. Oo. bonds eliminated from
funded debt, the Interest thereon belng
treated as rfent pald for lease of that
property 2,571,000 00 3,008,315 63

Total funded debt outstanding Dec, 31 1012, cc o aceae-. 887,786,722 71

p://fraser.stlouisfed.org/

On Nov. 20 1912 the Board of Diréotors authorized the
Cleveland Cincinnati Chieago & St. Louis Railway Company,
togother with the Now York Central & Hudson River Rail-
road Company, the Lake Shore & Michigan Southern Rail-
way Company, the Michigan Ceniral Railroad Company,
the Pittsburgh & Lake Erie Railroad Company nndﬂfg’e
Toledo & Ohio Central Railway Company to enter into an
equipment trust agreement, to be dated Jan. 1 1913, for the
purpose of establishing the New York Central Lines equip-
ment trust of 1913, This agreement will provide for an issue
of $24,000,000 of equipment trust certificates, bearing in-
terest at the rate of 414% per annum; being notb to exceed
00%, of the total cost of the equipment to be furnished under
the terms of the said agreement. The eertificates are to be
wid in fifteen annual installments, the first installment be-
ing payable Jan. 1 1914, Out of the $24,000,000 of certifi-
eates anthorized, there will be issued early in 1913 $12,540,-
000. The cost of the equipment to be assigned to this com-
pany in eonnection with the issue of these latter certificates
will be approximately $1,258,000, and the pro rata amount
of the certificates, representing not to exceed 909 of the cost,
will be approximately $1,008,000. Full particulars as to
the character of the equipment to be acquired will be set
forth in the report to the stockholders for 1013,

BUMMARY OF FINANCIAL OPERATIONS AFFEOTING INCOME.
1912, 1011.
2,011.64 miles 2,011.64 miles Increase(+4)or
aperated . operaled, Deerease.(—).
operations—

Raevenues 32,714,238 27 30,431,014 80 --2,282,323 41
BEpehaes o S ena 24,369,744 53 22,085,707 B1 -+1,674,036 72

Not revenue rall oper. ... 8. 354493 74 7,740,207 056 +005,286 09
(74.405) (T4.554%) (—0.005%)

+22,675 B0
+0,07176

4-17.004 04

Operating income—
Iinlf f

Per cent of reeenie. .oc.o-
Auxiliary aoperations—
Revenues
xpénses

ITRA0L 75
AD6,785 17

355,026 95
401,713 41

406,086 46

Net deficlt auxilinry oper. - 28,482 42

7.700,120 50
1,062,512 28

+(25.800 73

Wet operating revenue_ .. 8,326,011 32
; 127,730 52

Rallway tax nceruals 1,190,242 60

Operating Income. ... __..x 7435708 72 60,637,008 31 +408.180 41

Other income—
Joint facility ront incom. .. - 310,630 88
Miseellpnoous ront Income. .o A1 207,988 41
Dividends on stocks owned. .. 1 4 00
Intorest on bonds owned . - _ ¢ b )
Interess on notes, loans, &o. ..
Miscellaneous Incomo 06
Interest on sinking fund bonds

412,060 00

Total other income 750,808 50 707,731 28 449,077 24

Gross Income 7,802,577 92 7.345.330 57 +547.237 65
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1012. 1911. Increase (++)
2,011.64 miles 2,011.64 miles
operated. eperaled,

3 3
301,362 02 132,400 00
Hiro of equipment—debit bal- 605,122 44 763,307 31
Joint facility rant payable. 482,020 65 026,704 42
Miscellaneous rent payablo 140,960 66 141,710 61
Miscellaneous tax necruals 2,970 00
Separately operated pro

tles—loss [ 71,710 76
Central Indiana Ry .——delici 54,245 00
Interest on funded debt. .- .. 3,820,808 87
Interest on unfundeddebt____ 154,430 30
Amortization of discount on

or
Decrease (—).

+-168,862 02
—258,184 BY
—43,873 77
—749 05
+2,970 00

+20,695 01
—2,055 00
73,661 32

74,115 15

—53 425 00
+1,535 68

+12,000 00

Deduetions from gross incomoe—
For lease of other roads.

42,014 85
50,300 00
3,747,347 b5
80,324 24
it 53,425 00
5 88
12,060 00

Taotal deductions from gross [
Incoma -« 08,225 47 5,643,723 08 1,601 49

Net fncome 2,344,351 76 1.801.615 50  F-542.736 16

Dividends on _preferced, four,
aggrogating 5% 600,000 00 500,000 00
4,351 75 1,301,615 59

Amount to eredit of profic o.nr.‘--l'_m (rr:-e sLTplux) Dec. 31 1011 £2,160,152 60
Surplus for year 1012 1,844

$4,013,604 35
Deduct—
Diseount on O, C. O. & St. L. Ry. Co. goneral
TOTEEARE DORMS. o o oo o o
Onmmt-'\smm on 1910 and 1911 gold debonture
OUREE R e i s e T L et =
Income Noveniber 1800 to May 1012, (nelusive,
from 8t. Louls Division sinking fund bonds
(adjustment)
nterest Jan. 1 1883 to July 1 15888 on Kankakee
ﬁl rlsn]mcu RR. Co. 1st mtge. bonds (uncollee=
ila)
Accumulated advances to Mtb. Gllead Short :
Line Ry. Co. (uncollectiblo) 206,564 29
Adjustment of Chicago Indisnapolis & 8t, Lol
. 8hort Ling Ry.—advanca peeount. ... - 167,624 80
alue of property abandaned 1905 to 1912 tncl. 1,385.110 00
Adjustment of sundry necounts. . ... .. - 104,003 67

£100,000 00

273,371 53
441,500 00

117,000 00

2,616,604 38

Balance to credit of profie and loss (free surplus) Dec. 31 1012.81 497,930 97

The gross operating revenues for the year, 232,714,238 27,
ware the largest in the history of the company, showing an
increase ovor the preceding year of 52,282,323 41, of which
amount $2,215 0691 44 was in transportation revenue and
§66,631 97 in revenue from operations other than transporta-
tion.

The freight revenue for the yesr was $22,168,002 10, an
nerease of $2,234,706 23, or 11.21%,. There was moved an
ageregate of 25,816,649 tong of revenue-producing freight,
an incerease of 2,477,059 tons over the previous vear, of whieh
1,594,932 tons was in the products of mines, 181,829 in the
produets of forests, the remainder of the increase being dis-
tribufed among the other sommodities, The AVErATe To-
cnirts per ton per milo were 5.43 mills, as gomparsd with 5,50
mills in the previous year, a decrease of .07 mills, The aver-
ago haul per ton increased 2.9 miles and the average number
of tons of revenue freight per train mile incressed 29 tons,
while the average namber of freight ears per train mile de-
areasod 1.7 cars,

Passenger rovenue decreased $41,119 12, there being o
decrease in inter-ling business of $44,868 34 and an increase
in local business of $3,749 22. The average amount received
from eaeh passenger inereased 1.1 eents, and the average
receipts per passenger mile increased from 1.825 cents to
1.902 cents, or 077 conts. There wera 122,684 less PASSON=
gars earrvied in 1912; the average distance decreased 1.7 miles
and there was a decrease of 19,532,803 in passengers carried
one mile,

OF the decrease of $67,128 25 in mail revenue, $32,070 11
was tha vegult of deerease in mail compensation allowed by
the Government, the balance of the decrease resulting from
adjustment mado in the mail revenue aceounts for the pre-
vious year.

The increase in express revenue, $63,583 84, represents
this eompany's proportion of the earnings from increased
oxpress traffic as compared with the preceding year,

Revenuo fron milk tralfic carried on passenger {rains in-
creased 816,880 14 and reflects the efforts made to davelop
this charncter of traffic during the vear, together with the
improved facilities for handling the same atforded by the
new haggage cars recoived during the vear.

Revenues from operations other than transportation in-
creased 566,631 97, of which $34,250 94 i3 from car service
(demurrage) and $30,777 56 in miscellaneous revenue,

The operating expenses for the year aggregate $24,550 -
744 53, an increase of $1,674,036 72, dotail of whieh Ly
groups is as follows:

Malotenance of wiy and struetures—nereas
Maintenancs of equipment’ repates—inereas
Malntenanee of aquipment renownls—increase
Traffie exponses—ilecrease

Transportation expenses—Iinorease. .

General expenses—deerease. _ .

Net Inerease £1,674,038 72

The inerease in maintenance of way and struetures, while
general through all of the aceounts, results principally
from the inereased expenditures for rails, ties and other track
material, and in roadway and track, the latter aceount in-
aréasing $261,828 62. Tneluded in this amount is an in-
crease of nearly $180,000 in the pay rolls of tha various divi-
sions and approximately $59,800 covering phnormal expen-
ditures for lahor and material growing out of flood conditions
in the vicinity of Cairo. The aggregate increase in pay rolls
of this department was 373,405 25,

hitized for FRASER
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The increase in maintenance of equipment repairs ia dis-
tributed fo substantially all of the accounts, pay rolls of this
department increasing 3281,252 94,

Of the increase in charges to renewals of equipment,
amounting to $133,026 85, 830,171 05 is in phssenger oars,
of which there were 10 ratired this year against 8 last year;
$108,546 05 in freight cars, of which there were 901 rotired
this year, against 642 last year, and 318,047 04 in work equip-
ment, of which there were 65 units retived in 1912 against
571in 1911,  Theso amounts are partially offset by o decrease
of $113,737 20 for locomotive ratirements, there having been
refired but 13 locomotives this year, as comparcd with 39
in the preceding year.

The decrease m traffic expenses was $52,084 89, the im-
portant deereases being superintendence, advertising, fast
freight lines and stationery and printing,

Transportation expenses increased $739,641 38, of which
#304,513 49 was in pay-rolls and is due to increased force in
this department, togother with inereased compensation paid
certain classes of labor due to changes in rates of pay. The
increases oxtend to praetically all of the nccounts in this
group and reflect the increases in tonnage, locomotive, ear
and train mileage. The prineipal item of decrcase, $88,-
602 18, is in injuries to persons, due to asbnormal payments
in the preceding year.

General expenses decreased $12,241 92, the pringipal items
of decrease being law expenses, $17,173 11; salaries and ex-
penses of genaral officers, $5,635 94; stationery and printing,
34,460 05, partially offset by inerease in ponsions, $10,-
684 73; insurance, $10,464 80, and salaries of clerks and aft-
tendants, 85,112 51. y

The net deficit from auxiliary operations decreased $17,-
604 04, practically all of which is in the dining ear service,
from which the revenues increased $25,514 G5, whilo oxe
penses increased but 87,540 14,

Taxes incrensed $127,730 32, of which 864,610 40 is on
real estate in Ohio, $27,565 19 on real estate in Indiana,
$31,970 13 on real estato in Tllinois, the balance heing flue-
tuations in taxes of other charactor,

Operating income for the year was $7,135,768 72, an in-
crease of 8498, 160 41 over the preceding year, Obher income
was $706,808 50, an increase of $40,077 24, due to inareasod
Joint-facility and miscellaneous rent income and. increased
mnterest on deposits, partially offset b y dearcase of 831,797 73
in dividends on stocks owned. Gross incomo was 87,802~
577 22, an increase of $547,287 65 over pravious vear.

Doductions fromi gross income inereased $4,501 49, of
which the more important items are: Inoreased intersst on
general mortgage bonids, $43,152 09: on gold debénture bonds,
$105,625; interest on equipment trust certifieates, 1012,
106,726 70; inerease in intercst on notes, $74.115 15: par-
tially offset by decrease of $258,184 87 in hire of equipment
debit balance and decrease of €43.873 77 in joint-facility
rent payable.

The surplus for the year, aftor paying a dividend of $500,-
000, ropresenting 5% on the preferved stock, was 51,844 -
351 75, an inereaso of £542,736 16,

There was expended during the year for additions to the
property, improvements, double-tracking, equipment, &e.,
and charged to eost of road and equipment, the sum of
33,048,573 13, a detailed statement of which will be found
upon another page,

. There was adyanced during the year $3,738 55 for construe-
fion on the Saline Valley Railway, of which company the
Cléveland Cineinnati Chicago & 8t. Louis Ruilway Company
owns all the eapital stock and funded debt.

There was advaneed during the year on aceount of the St.
Louis Short Line division for constinetion and fmprovements
$147 424 71, which was more than offset by an adjustment of
$167,624 80 in charges to the account in priot Vours,

This eompany's proportion of the deficit n operation of
the Central Indiana Railway for the year amounted to
$54,245, a deerease of 82,055, and has been charzed off us o
“Deduction from income.,” :

The operation of the Kankakeo & Senccen Railroad (for
which separate aceounts are maintained) shows revenues for
the vear $78,200 (02: opernting expenses, taxes and additiong
and betferments, $94,206 S0; deficit, 816,000 78,

The Mt. Gilead Short Line (for which separato accounts
are mbintained) shows revenues for the year #5414 08
operating expenses and taxes, 87,912 71; deficit, $2497 73,
which amount, with aceumulated deficits from prior years,
has been charged to "“Profit and Loss"” in 1012, $ .

Separate reports have heen issned showing the financial
condition and results from operation of the Peoria & Fastern
Railway and the Cincinnati Novthern Railroad for (he year,

The sinking fund of the Cloveland Cincinnati Chicago &
St. Louis Railway Company’s St. Lowis Division first collateral
trust bonds has been inereased during the yeuar by the pur-
chasa of 26 bonds, par value $26,000, making a total of 616
honds, par value $616,000, in the hands of the Central Trust
Company, trustea of Lhis fund.

Fho erodit batancs in equipment replncemant fund on Dee, 31
WM R T e $974,130 83
There was added during the yoar 1012, repros

ing the value of equipment rotived ... $785,71L 70
There wis chinrged agalnst this fand the following:

Locomaotlves 3] --$117,896 2

Prasonger card. .. S8.307 3¢

Freight cars. .. z §9,130 18

Work  cars 7476 00 214,717 78 522,008 02

maRnalswmannieam--n: 0107, 124575

Balance Dec. 31 1012 ...
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Action was taken during the year by the stockholders and
the directors of the several companies authorizing the con-
veyance to this company, uider the Ohio statutes, of the en-
tire pmpt'rl,i(-_\s of the Cincinnati & Sprinfgield Railway Com-
pany, Columbus Springfield & Cincinnafi Railway Company,
Harrison Branch Railrond Company and Findlay Belt
Railway Company: also the conveyance to this company,
under the laws of Hlinois and of Indiana, of the entire prop- |
ertios of the Caire Viucennes & Chicago Railway Company
and the Chicago Indianapolis & St. Louis Short Line Rail-
way Company. A

Upon the execution of the several deeds of conveyance 50
authorized, the properties of the six {rumpzmivs mentionad
above will become a part of the property of this company as
completely and effectually as if the several companies had |
become merged witl this company, but subjoct, nevertheless,
to the liens upon said property severally at the time of such |
CONVeyanoes.

At the annual meeting of the stockholders of the company, |
held at Cineinnati, Ohio, Oct. 30 1912, a resolution provid- |
ing for the gusrantes hy the Cleveland Cineinnali Chicago
& 8t. Louis Railway Company of the payment of principal
of five million (25,000,000) dollars, par valus, of the [ifty-
vear first mortgage gold bonds of the Evansville Mt. Carmel |
& Northern Railway Company, and interest thereon, to be
issued from time to time under the mortgage exeouted by
that company to the Guaranty Trust Company of New York,
Trustee, dated Nov. 1 1910, maturing July 1 1960, and bear-
ing interest at tho rate of four and one-half per cent (415%) |
per annum, received an affirmative vote of ‘more than two-
thirds of the entire capital stoek of the company, issued and
outstanding, and, having heen eonsented to by moro than |
a majority intorest of the holders of the preferred stock, was |
duly adopted., ; »

Diring the year an agreement was enterod into with the
Guaranty Trust Company of New York providing for the |
purchase by the Trusl Company, for the benefit of this com- |
pany, of approximately 76,000 acres of coal lands in the State |
of Illinois, upon which advance payments of $150,000 wers |
mada by this company, the balance of the cost to be paid |

July 1 1917, at which time the deed or deeds of such lands
are to be delivered by the Trust Company. Preliminary ex-
penditures to the amount of $54,243 84 have been made for
drilling, &e.

‘On Mareh 121912 this company entered into an agreement
with the Erie RR. Co., whereby each company uses the
main track of the other between Dayton, 0., and Cold
Springs, O., a distance of about 19.5 miles, thereby making
a double-frack arrangentent which became operative Oct. 15.

To enable the passenger trains of this company to reach a
connection with the tracks of the Cincinnati Hamillon &
Dayton Ry. Co., and to operate such trains to and from the
Union Depot at Toledo, this company on April 8 1912 entered
into an agreement with the Toledo & Ohio Central Ry.,
providing for the use by this company as a tenant of the
latter company of about 3,700 feet of the main track of the
Pennsylvania Company.

A careful analysis of the Property Investment account of
this company has resulted in several adjustments affecting
the Road and Equipment, Securities and Advances accounts,
to conform fo the aceounting requirements of the Inter-Stata
Commerce Commission, and involving the charging off
against profit and loss of the value of certain property aban-
doned, all of which adjustments are reflected in the halance
sheet, shown elsewhare in this report.

In the operation of the Pension Department, 44 employees
wora rotired and placed upon the pension rolls. Of these
rotirements, 25 were authorized because of the attainment of
seventy vears of age and 19 because of total and permanent
physieal "disability. Ninefeen pensioners died during 1912
ani ab the elose of the year 197 retired employees were carried
upon the pension rolls. The average monthly pension allow-
anve to these men was $20 32 and the total amount paid in
pension allowaneces duri ing the year was 346,617 28.

* L L

Grateful aeknowledgement iz made of the faithful, effi-
ciant performance of duby by amployees in every department
of the service duting the year.

WILLIAM €, BROWN

President.

THE UNDERGROUND ELECTRIC RAILWAYS COMPANY OF LONDON, LIMITED

REPORT FOR THE SIX MONTHS ENDING DECEMBER 31 1912.

balance sheat of your company at the 31st December 1912.
The results of the past hall-year are as follows:

REVENUE ACOOUNT.

Tha net revenue feom inyestments and llmf):!rm-n {ineluding
gonoral Interest) , aftor deducting general expenses and in-
cluding balanee Lrought forward, amounted bo__ . .. &

In;gtl'.mh charges on £1,730.000 4159 Bonds of 1933, ab-

The Direetors herewith present their report and audited |
|

78,006
41,4360

Leaving & surplus of £230,670

Which amount will be applied pa follows:
In payment on Lst Mareh 1013 of-—
nterest at the rate of 695 per anoum on £1,273,000 65
First Cumulative Inconie Debenture Stock for six months
ending 318t December 1912
Interest at the rate of 6% per annum plus Income Tax on
£6,136,050 0% Income Bonds of 1948 for glx months
ending 31st Decomber 191
Balance carried forward

48,180

15 0
5 15 6

£230,870 11 0

The income for the half-year shows an incerease of £122,671
over that for the corresponding half-year of 1911, but a true
comparigon is nobt possible on account of the substantial
alteration in your Company’s investments. L

Under tho terms of the respective Trust Deeds, the Audi-
tors have certified that the profits of tho Company are
sufficient to ﬂay. for the six months ended the 318t Decomber
1912, the full interest at the rate of 6 per cent per annum
on the 6 per cent First Cumulative Income Debenture
Btock, and full interest at the rate of 6 per cent Ym‘ annuim
plus income tax on the 6 per eent Income Bonds of 1948.
Cheques in respect of the intercst on the 6 per cent Kirst
Cumulative Income Debenture Stock and Coupon No, 10
off the 6 per cent Income Bonds will be payable on and after
the 1st March 1913,

ASSOCIATED COMPANIES,

Metropolitan District Railway Company.

This Company continues to show a steady expansionin
vecoipts, with a slight ingrease in working expenses, due
largely to the inereased price of coal and to increases in the
wages of the staff,

London Electric Railway Company.

This Company shows au increase in earnings and also in
working expenses, the latter due to higher prices of coal and
in¢rease in the wages of the stalf.

_The construction of the Charing Cross and Paddington
Iixtensions is progressing ra}{ully, and it is expected that
both will be opened for traffic in the autumn, Work has
also been commenced on the Queen’s Park Extension, and

on the installation of esealators at Oxford Cireus Station.

London General Omnibus Company, Limiled.

This Company has substantially increased its fleet of
Motor Omnibuses, and shows a satislactory expansion in
earnings. *

Assoctated Equipment Company, Limiled.

This Company has been formed for the purpose of manu-
facturing equipment and repair parts for the various under-
takings allied with your Company. It owns a large factory
ut }\Tnll;ha.matow, to which extensive additions are being
made.

It also owns all the Debenture Stock and Ordinary Shares
of the Metropolitan Steam Omnibus Company, Limited.

London United Tramways, Limiled.

The Annual Report and Statements of Account of this
Company for the yvear 1912 are not yet published, but it is
not expected that the results of the year's working will show
muech, if any, improvement over the previous year.

PARLIAMENTARY BILLS,
Metropolitan_Dislricl Ratlway Comapny's Bill.—The main
provisions of the Bill are:

Pawar to constroct two widenings of the Company's Fulham Extension
Rallway between Munster Road and Eel Brook Common. FPower 10 the
Company and (or) the l\lr‘.-tm#'mlilnu Railway Company to acquire certain
sub soll and easements under the Whitechapel High Street for the oniamﬁnz
and Improving of the Aldgate East Station on the City Lines Railway, an
yower to the Company and the Metropolitan Rallway Company to enter
nto Agreements in regard thereto.  To extond the time granted to the Wim-
bledon & Sutton Rallway Company by the Wimbledon & Sutton Bnﬂwas
Act, 1910, for the construction of the Wimbledon & Sutton Railway, an
s to extend the time limited by the game Act for the compulsory purchase
lands for that Raflway. Power to the Districs Company and the Wim-
ledon Compauy to enter into Agreements with regard to the working of the
Wihnbledon & Sutton Rallway, and for othier purposes in connection with the
undertakings of either Company.

London Electric Railway Company's Bill.—The main pro-
visions of the Bill are:

Power to enable the Company to construct junction rallways at or near
Euston Station to connect the Company's Hampstead and Highgate Lines
with the City & South London ‘Rnl[wa and at Hammersmith to connect
the ("Jmngzn?"s Great Northern Pleeadilly & Brompton Railway with the
London outh Western Rallway Company’s Kensington & Richmond

Line. Powers are also snu?lu. by tfie Bill to obtain running powers over th
City & Scuth London Rallway.

LONDON UNITED TRAMWAYS, LIMITED, METROPOLITAN
BLEOTRIO TRAMWAYS, LIMITED, AND THE TRAMWAYS
(M, B, T.) OMNIBUS COMPANY, LIMITED,
In November last the Directors of the London United
Tramways, Limited, the Metropolitan Electrie Tramways,
Limited, and the Tramways (M. E. T.) Omnibus Company,
Limited, formulated a scheme for the eonsolidation of ©
intarests of the shareholders of those Companies The
geheme provided that the shareholders in the respective
Companies could exchange their holdings for fully-paid
ghares in the TLondon and Suburban Traction Company,

hitized for FRASER
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Limited, which was formed for tho purposes of the scheme. |
Your Directors had no hesitation in agresing to the scheme,
and deposited the Company's holding of Fully-paid shares
in the London United Tramways, Limited, and will in due
coursy receive in exchange 5 per eont Cumulative Preferon o6
and Ordinary Shares of the London and Suburban Traction
Company, Limited,

CENTRAL LONDON RAILWAY COMPANY.

In December last a scheme was submibted by your Com-
pany to the Central London Railway Company, which the
Direators of tho latter recommended to their Stockholders.
This secheme, which has been accepted by the holders of a
large majority of the Stocks, and has, in consequence,
become binding, entitles the holders of the Central London
Railway Ordinary, Preferred Ordinary and Deferred Ordin-
ary Stocks to deposit their stoeks with Mossrs, Glyn, Mills,
Cwrrie & Company, as Trustees under s Trust Deed dated
the 13th December 1912, in exchange for equal nominal
amounts of guaranteed stocks eonstituted by that Deed.
Thesa stocks earry dividend, guaranteed by your Company,
at the rato of 4 per cent, per annum, and entitle the holders
in certain events to participate in any oxeess ahove 4 per
cent per annum of the dividend on ‘the Central London
Railway Stocks.

CITY & SOUTH LONDON RAILWAY COMPANY,

In Novembar last your Company submitted a sehemo of
exchange to the Ordinary Stockholders of the City & South
London Railway Company. This scheme has baen neeap-
ted by the holders of a large majority of the Stoek, and has,
in consequence, become binding. It entitled each holder
of £100 of City & South London Railway Stock fo exehango
his holding for £40 in Preference Stock and £25 in Ordinary
Shares of the London Electrie Railway Company.

This Company is promoting a bill in Parliament providing
for the enlargement of its tunnels so that the trains of the
London Hleetrie Railway Company ean bo run as a through
serviee from the Hampstead and Highgagte Lines to the City
and the southern districts of London.

EDGWARE & HAMPSTHAD RAILWAY COMPANY.

By the London Electric Railway Act, 1912, the authorized
Edgware & Hampstead Railway Company has been amalga-
mated with the London Electrie Railway Company.

In exchange for its holding of Edgware & Hampstead
Railway shares, your Company has received £23,670 4 per
cent Preference Stock of the London Electrie Railway Com-

any.
PRy BALANCEESHEET,

Stocks, Shares and Olher Properly.

This item stands in the hooks at £13,502,622 0. L1d., and
consists of stocks and shares in associated companies, as well
as lands and buildings. Details of the stoeks and shares are
given in the sehedule on page 10 [seq pamphlet report).

The item “Calls unpai(’," which formerly appeared in the
Balanea Sheet, has been eliminated, as all of the eapital
has been paid up.

DIREQTORS.

Most of the securities and shares of your Company are
now held by British investors. In view of this fack, the
American Directors have come to the conclugion that the
management of the Company should in future be wholly in

the hands of the Board of Directors residing in Great Brit-
ain. They have therefore resicned their seats, and Mr. W. M.
Acworth and the Right Hon. C. B, Stuart-Wortley, K.C.,
M.P., have been elected to the Board, and in accordance
with fhe Artieles of Association of the Company thoy offer
themselves for re-elestion,

In parting from their American colleagues, your Directors
desire to express their high appreciation of the valuable ser-
vices rendered by them to your Company in the past.

The Directors retiving by rotation are Mr. Albert H.
Stanley, Mr. William C. Burton, the Hon, Sydney Holland,
Jonkheer Henry Teixeira do Mattos, and Mr. Henry A.
Vernet, and, being eligible, they offer themselves for re-

election.
AUDITORS,
The Auditors retiring are Moessrs. Deloitte, Plender,
Griffiths & Co., and, being eligible, they offer themselves

for re-election. J
EDGAR SPEYER,
Chatrman.
London, 31st January 1913,
SCHEDULE OF STOCKS, SHAEI‘JH ;\ND OTHER PROPERTY.
(Book Value £13,602,622 0 11) as per Balance Sheot [seo nbove.
Deposited with
Trustees under Amount of Tatal
‘reg Atnotint
rwned.
£
220,056
1,047 .837
1,327,940

00,000
1,470,000
1,781,400

Various Triat .’»
Particulars— o Deeds.
London Electric Railway Co,— £
1% Perpetual Debenture Stock. ...
4% Proference StOCK.. ... . ... 1,084,610
Ordinary Share of £10 each, fully
padd Fercaraaaaasiaosaoa' 8,206,110
Metropolitan District Railway Co.—
Assentid First Preforones Stock. . _ 00,000
Yo Becond Preference Stock. ..~ - 0 1,470,000
Ordinary Stock --~ 1,781,500
London Unjted Tram —
0% Cumulative Preference Shaves of
E10 each, flly paid ... __
t_lwiin.]\ry Shares of £10 each, fully
panded . T
London General Omnibus Co., Ltd, —
Ordinary Shares of £10 each, fully
pald-S. .. Azl s e au-== 1,150,480 1,150,480
Union Construction Co,, Ld,—
Bhares of £20 each, fully pald 4 110
Bhores of €20 each, £2 paid . 300
Metropolitan Railway Company—
Clonsolidated Ordinary Stock. ... *20,000
Associated Equlpment Co., Ltd.—
Urdninlnry Shares of £10 each, fully
pal

A szels,

£
220,056
6,107

1,062,830

150,000
378,700

153,770
600,000

303,770
*878,700

500,000 500,000

; £14, 445470 2,306,123 16,841,503
Tho ""Other Property" referrod to conslsts of Land and Bulldings and is

a froe asset,

* The valun of these assets at market quotations shows a depreciation
agalnst cost.

SCHEDULE OF INCOME FROM INVESTMENTS, &0,, FOR
HALF-YEAR.

zclmomu'.

Particulars— .
London Eleotric Rallway Company__......____________ %70.186 14 4
Metropolitan District. Rallway Company . . i 7 6
London General Omnibus Company, Ltd 0 0
Metropolitan Rallway Company.______. 4 15 10

Assoclated  Equipment Company, Ltd, (Wi ams

Works and Metropolitan Steam Omnlbus Clompany) 62,500 0 0
Bundry Receipts, Ineluding Rents, Interest, ste. . 40,0830 0 &
Ineome Tax deducted and recoverablo 5416 0 6
£279,210 18 T

* These ltems tnclude Interest acerued to date of sale on Stocks sold during
thoo half-year.

[For Comparative Balarnce Sheet see o preceeding page under Annual Reports)

STATEMENT OF PASSENGERS OARRIED AND OF PASSENGER RECEIPTS BEARNED qON THE RAILWAYH, TRAMWAYS AND

OMNIBUSES OF THE ASSOCIATRD COMPANIRES.

London Electric  [Metropolitan District
Railway. ailway.

London United

London Cieneral
Tramways. Omn

ibus. TOTAL.

Half-Year ending— Passéngers. | Receipts. | Passengers. | Recelpts.

Passingera. | Receipts. | Passingers. | Recelpls, | Passengers. | Receipts.

30th June 1907 il 95,426,825
A5t Decembaer 25,808,732
d0th June 1908
d1st December
doth June 1
Jlst Dogam
0Ll June 1
dist Decem
J0th June |
d1st December
30th June 1912 .| 51

315t December 49,190,925

41,503,
42:010.300 | 425
43,002,580 | 527.24

303,325
450,304

i—:-'.'.n:-;r-:ngcq

et et gt ek e ot
D T ek e e 5

b1

816,1
1,217,207 | 34 2,060,702
2,306,770

1,467,122 | 98¢

=

*Prior to July 15t 1910 & through passenger was cotnted as one p

18 countod as one passenger only,

ger on each of the Company's lines used, whereas since that data a through passenger

LACKAWANNA STEEL COMPANY
AND SUBSIDIARY COMPANIES

ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1912.

City of Lackawanna, Erie County,
Hol New York, March 12 1913,

To the Stockholders: 9
In the report sent you under date of Mareh 13 19012 it
was stated that orders on hand had increased sinco January
Ist of that year and the hope was exprossed that, with the
removal of existing political uncertainties, better prices
would obtain and general business conditions be more satis-
factory. The demand for your Company’s roducts in-
creased rapidly after March 13th, with o gradual increase
in prices, so that operations during the second half of the

hitized for FRASER

ear wern more satisfactory, as evidenced by the shipments
rS;l' the year and by the fact that the net profit l'or‘t,[m who[o
year shows nearly three per cent earned on your Company’s
outstanding Common Stoek, although the oberations of
the first half of the year showed o deficit, D-r]d the average
prico of 27 72 per gross ton received by your Company for
its products in 1912 is only live cents per ton greater than
the ecorresponding price for 191 L : .

Your Company received during 1912 from mines which
t owns, or is interestod in, and from other sources, 1,851,562
sT0ss tons o iron ore, and produced a total of 1,040,436
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gross tons of eoke and 1,000,253 gross tons of pig iron. 1t
also produced 502,981 gross tons of Bessemer ingots and
555,120 gross tons of Open Hearth ingots, o total of 1,058,110
gross tons of steel ingots of all kinds, )

Shipments of Yrmllu:ts were as follows, all in gross tons,
the figures for the years 1908, 1909, 1910 and 1911 being
given for comparison:

1913. (1011,
Standard Rails 303,100 225,600
Light Ralls. - 14,400 18,521
Anglo Bars, Fittlngs, § .- B8.782 85494
Atructural Shapes ~=116,201 110,581
L R T 64,570 52750
Merchunt Steel Products. .. __ 148,454 77,010
Hheet Dars, Sinbs, Billets and

Blomms

Pig Iron and Miseellaneous __ 168,495

1910. 1009, 1008,
63,577 278885 100,763
26,288 33,787 20,263
60,071 43,901 16,718
146,641 138,021 72,818
87.400 80,953 33,832
#7.150 41,607 17.921

02,067
141,405

150,761
171,558

201,455
115,044

104,105
20,438

TORL s e e o0 08,6

760,363

1,082,516 913,653

470,850

Attention is called to the very considerable increase in
shipments of Merchant Steel products, eonfirming the judg-
maent of your Directors in ehoosing this particular line when
planning for greater diversification of your Company’s
products. :

Your properties have, during the past year, been main-
tained in high physical condition. : -

The two sixty-ton Open Hearth Furnaces, which were
authorized by your Directors during the latter part of 1911
became operative during the third quarter of 1912 and the
Hot Metal Miger in the Open Hearth Department was put
in operation during the last quarter of 1912, i

Turther additions to vour Open Ilearth ingot capacity,
estimated fto increase the same approximately two-thirds,
were authorized by your Direclors during 1912. About
one-hall of this additional capacity is expectod Lo become
operative during the second quarter and the balanee during
the third and fourth quarters of 1913.

Your Directors also authorized during 1912 the construe-
tion of a Spike and Bolt Factory, which is expected to become
operative during the second quarter of 1913, providing a
forther diversiflieation of your Company's products.

During the year $438,000 face value of bonds of Subsidiary
Companies wero redeemed and eanceled.

Appended horoto are the Balance Sheet, Profit and Loss
and Income Accounts, duly certified by Messrs. Price,
Waterhouse & Company, Chartered Accountants. These
statements show that yvour Company's working capital, as
represented by the surplus of eurrent assets over current
liabilitics, has increased $797,569 03 and amounts to $10,-
005,352 16. Attention is ealled to the reduction in Inven-
tory of $1,448,602 60, to the increase in Sinking and Reserve
FPunds of 81,685,395 96, and fo the inerease in Surplus of
1,008,811 44.  During 1912 your Directors authorized the
purchase in the market of $1,000,000 face value of your
Company's Five-Year, Iive Per Cent Convertible Gold
Debentures, which mature March 1 1915 and these are now
held in your treasury. Cash on hand and in banks amounts
to 3,846,555 04,

Orders on hand are sufficient to keep your Works fully
employed through the third quarter of the eurrent year and
the outlook is favorable for the balance of the year.

In view of your Company’s satisfactory financial position
and of the favorable outlook for the current year, your
Directors on January 14 1913 declared from the net earnings
of the Company for the year 1912 a dividend of One Per Cent,
(1%) upon the outstanding Common Steak of your Company,
which was paid on January 41 1913,

Your Board of Direators takes pleasure in acknowledging
the loyal and elficient services of the officers and employees
of Lackawanna Steol Company and its several Subsidiary
Companies.

By order of the Board of Directors,

I, A, S. CLARKE,
President,

OERTIFICATE OF CHARTERED AQCOUNTANTS.

To the Dirvectors of the Lackawanna Steel Company:

Wo have examined the books of the Lackawanna Steel
Company and its Subsidiary Companies for the year ending
December 31 1912 and certify that the Balaneo Sheet at that
date and the relative Income Account are correctly prepared
therefrom. g

We have satisfied ourselves that during the year only
aobual additions and extensions have been charged Lo Property
Account; that full provision has been made for depreciation
and extinguishment in accordance with the definite plan
adopted by the Directors and approved by ourselves; and
that the treatment of defarred charges is fair and reasonable,

The valuations of the inventories of stocks on hand, as
cartifiod by the responsible officials, have been earefully and
accurately made af cost; and full provision has been mado for
bad and doubtful accounts receivable and for all ascertainablo
liabilities. T2

We have verified the eash and securities by aetual in-
gpection or by eerlificates from the depositaries, and

b://fraser.stlouisfed.org/

We cerlify that in our opinion the Balance Sheet 1‘5 properly
drawn up so as to show the true financial position ofs the
combined Companies on December 31 1912 and that¥the
relative Income Aceount is a fair and correct statement of the
net earnings for the fiseal year ending at that date.

PRICE, WATERHOUSE & CO.,
Chartered Accountants.
64 Willlam St., N. Y., February 13 1913

LACKAWANNA STEEL COMPANY AND SUBSIDIARY COMPANIES.

PROFIT AND LOSS ACCOUNT FOR YEAR ENDING DEQ.31 1012.

}H‘ﬁi éi?lls r}nd l-]nminns:.l_ e it $27.260.376 36
sss—Manufacturing and Produocing Z
= ; 52,906,737 60

Expenses

Total Net Incoma from Manulactiuring amd Operating. .- $4,969,638 67
Dividends on Investments In Companies not controlled, net
_Incoma from property rented, &o oo .. 707.305 45
Commerclal Discount and Interest 36,463 57
25,713,407 69

Expenses,
BO7.065 06
$4.905.442 63

"Total Income_ . __
Dedticl—Adiministrati
Including Taxes

Net Earnings for the year 1012, per Income Aceount

INCOME ACCOUNT FOR YEAR ENDING DEQ. 31 19012.

Total Net Earnings of all propecties affor deducting all ex-
penses, including ordinary repairs and maintenance, but
not Renewsl expenditures and other appropriations for
the carrent year, which are deduocted below

Deduct—Interest, on Bonds and Debentures—
Lackawanns Steel Company -.$1,740,958 32
Subsidiary Companies. o o ccc e nacaaa 331,000 00

$4,005,442

1t 32 000 800 15
Rentnls and Boyaltles . - - crconcsanavan= B
y — . 2i1B2.848.47
Balancy $2,722.504 10
Legs— -A{tltrourial Tong—
For Sinking Funds on Bonds and Exhaustion
of Mingrals, Incliuding Oapital Expenditure
ab Mines writtan off .. . ..o ..... 3577,833 00
For Deprecintion nnd Accruing Renewals. - 1,135,040 63
—_— TI3,78272

= Talss0,607 21

Net Surplus at December 31 1912 -~ ...~ 84839318 65

Profit for the year. .. .-
Surplux at January 1 191

We have audited the books and seeounts of the Lackawanna Steel Com-
pany and its Subsidiacy Companies for the year ending December 31 1912
und we certify that the above Income Account correctly sobs forth the re-
snlts of the operations of the combined Companies for the year ending ag

thast date.
s et PRICE, WATERHOUSE & Q0.
Charlered Accountants.
54 Willlam Strect, New York, February 13, 1913,

CONSOLIDATED BALANCE SHEET DEOEMBER 31 1912,

ASSETS,

Cost of Property, Real Estate, Bulldings,
Plant, Machinery, Le.—
As at Docember 31 1011
Additions during 1912

Investments in Ore Companics, &c
Oash In Hands of Trustees Account of Bond Sinking Fund . . _
Btock of Lackawanna Steel Company in Hands

of Trustees at Par (Deducted Contra)

Current Assets—
g don w i el M- S LI
Miscellanvous Aecounts Receivable
Customers” Accounts (less Reseryveo)
Notes Recelvable - - ___
Cash in Banks and on Hand ___

LIABILITIES,
Commeon Stoe

o
Issued—349,780 shares of $100 each $34.078,000 00
Lesz—Amount of stock In hands of trusteo 250,000 00

Caplital Stock of the Lackawanna Iron & Steel Company and
other Subsidiary Companies niot held by Lackawanna Steel
Company, 229 shares of $100 each

Bonded Debt—

kawannn Steel Company—
First. Mortgage 655 Convertible Gold
Bounds due 1923 ... _-___..$15.000.000 00
Firat Consolidated Mortgnge Gold Bonds
due 1950—=S8eries A, 55 Convertible. . 10,000,000 00
—— 25,000,000 00

Subsldiary Compnanles" Bonds. oo o o oroove o e 820,
I)a-.hentu.ri.-;—l’ii\]'i\-—ymr 59 Conyertible Gold Debentures due 0, 0A1N 8
016 9,909,000 00
Curreny Liabilitics—
Qurrént Accounts Payable and Pay-rolls. . £2,256,508 60
Bills' Payable. . oo oeeeana- = - 317,607 63
Taxes and Interest Acerued. ... .. .. 631,904 88

§34.728,000 00

22,900 00

3,206,201 01
Sinking and Reserve Funds—
Inliliprwiiz:tlrlm ML;ll Ilt'ntiu:zzr:,ﬁuﬁ lfl‘llmgﬁ 23 $5.087.692 89
nes Extinguishment an ond Sinking
a ["Il;ldﬁ e 3,236,481 30
ontin and Miscellanoous
R o o e T oE anaBs 1s
e R
Surplus—
alaneo as ot Decomber 831 1911.
Add—Profits for year 191
Acconnt ... ——os P e S el &

$3,830,507 21
@

1,008,811 44
4,830,318 65

$03,670,978 09

Wo have examined the books and accounts of the Lackawanna Stee
Company and Its Subsiduary Companles for the year ending December 31
1012 and we certify that the above Balance Sheet correctly sets forth the
financial position of the combined Companies at that date.

PRICE, WATERHOUSE & COMPANY,
Chartered Accountanls
64 William Street, New York, February 13 1913.
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COMMERCIAL EPITOME.
Friday Night, March 14 1013,

Trade continues brisk and spring trade is gaod. The fact
that Easter comes at an earlier dato than usual has a some-
what stimulating effect on business. The fact that tariff
ravision is near at hand affects trade in textile goods some-
what unfavorably. Crop reports from the win ter-wheat belg
aro cheerful. Building is active. Exports of grain are largo.
TIron and steel continue active, Speculation is still in abey-
ance. The tightness of money in Burope, the sharp breal
in coffee, the Mexican and Balkan situations and the near
approach of tarilf revision are drawbacks, yel the feeling is
well-nigh universal that business conditions ave in the main
sound.

LARD has declined: prime Western 311, rvefined Conti-
nent $11 40, South America $12 05 and Brazil $13 05, Lard
futures declined for a time but of late have shown more
steadiness. Packers have to all appearances given support.
Higher prices for hogs have latterly been a factor, though
early in the week a decline in hogs and liberal receipts at the
stock yards brought about lower prices. To-day prices de-
clined, partly owing to the weakness in corn and in other
provisions.

DAILY OLOSING PRICES OF LARD

Sa fon. T
May deliy - -.cl8.10.80 10:77 44
July delive 1050 10.70 ; 215 1006714
September dolivery . . _10.70 10.70 } 2D 10.67 M

PORK firmer; mess $21 75@$22, clear $21 @322 50,
family $22 50@$24 50. Beel firm; mess $19@$20, packof,
321 @$22, family $22@$24, oxtra India mess $37@$38,
Cut meals stronger; pickled hams, 10 to 20 1bs., 1325@14 1 e.;
bellies, clear, f.o.b. New York, 6 (o 12 lbs., 15@15 e,
Butter, creamery extras, 36@3634c. Cheese, Stato, whole
milk, colored specials, 17 14 @17340.

OILS.—Linseed steady and in fair demand; City, raw,
American seced, 47@48¢.; boiled 48@4%9¢.; Caleutia 65c,
Cottonseed oil strong; winter 6.40@7¢., summer white
6.55@7c. Cocoanut oil firm; Cochin 11@1125¢., Caylon
10@10}¢. Chinawood fairly active at 7la@S8c. Corn
firm at 5.50@5.55¢. Cod steady at 42@43c.

COFFEE has beon dull and weak; No. 7 Rio 12X @12 c.;
mild grades quiot; fair to good Cucuta 14@ 14 Ve, Speeit-
lation in volfee Futures has been rather more active at lower

rices. The price is over 2 conts lower than n year ago.
I'ho short interest at home and abroad is believed to be large.
Yeat of late support has been lacking from bulls; it has only
come from covering. And the continued tightness of money
in Tlurope and the aloofness of buyers of aetual coffeo ai.ifl
militates against a permanent improvement, though some
Hamburg advices asserf that the worst is over. The total
of Brazilian coffee in sight is 2,302,840 bags, against 2,363,-
751 bags a year ago. To-day prices broke to a new low
record, showing a decline of 214 to 234 cents since January,
Foreign markets were lower, both Kuropean and Brazilian.
Closing quotations were as follows:
Jan 11.68@11.70| May 1LASD 1140 |Bopta .- 11,72@ 11,72
Fob - __ 11686 11-70 [June —-_ - 11:63@11.54|Oct --o-- 1167611,
Muarch -__11:25@11.26 | July 11.55@ 11.56 | Nov -___.11.67@11.
April 1L.85@11.36 [Aug .- _22 11.64@11.05| Dec L1.68@11.70

SUGAR.—Raw higher. Atlantic port receipts for the
week were 71,536 tons, against 55,397 in the previous week,
48,470 last year and 81,676 two years ago, Centrifugal,
96-degrees test, 3.58c.; muscovado, 89-degrecs test, 3.080.;
molasses, 80-degraes tost, 2.83c. Refined quict and steady;
granulated 4.30c.

p PETROLEUM.—Steady; barrels 8.50@9.50¢.; bulk 4.80
@5.80¢. and eases 10.80@11.80¢. Naphtha firm; 73 to 76
degrees in 100-gallon drums, 25¢.; drums $8 50 extra. (Gaso-
line, 86 degroes, 2914c.; 74 to 76 degrees, 25{c.; 68 to 70
degrees, 22)4c., and stove 2lc.  Spirits of furpentine 43¢,
Common fo good strained rosin $6 50,

&1 TOBACCO has been quiet but generally firm, Not but
but that there is a pretty good demand for binder:
Manufacturers are doing a good business and they are not
believed to be any too well supplied. In old Sumatra thero
is little trade. 'The assortment i3 in the main nof very
attragtive. Certainly that seems to be the opinion of the
average buyer. Tle 1s waiting for samples of new Sumatra,
Cuban leaf of attrastive quality sells readily enough; other-
wise Cuban tobacco is neglected. ]

COPPER has been steady, though the u};h_tness of money
in Burops has been a drawback., Yot finished products
have been in good demand; Lake 142@154e.; electrolytic
1474e. Tin lower at home and abroad, with less demand;
spot here 46.406.  Lead 4.35.; spelter 6.350. Pig iron has
been more active at the West, though dull at the Fast;
No. 2 foundry Kast $16.75@$17. Basier prices hayve been
notedjnow and then for plates and shapes, i. o. for axles,
track fastenings, tie plates ete., but contract prices are
firm and the Central {-’\’ost is buying structural material on
a larger soale than at any time since last summer. Merchant
bars are seurce and higher, Southern foundry iron in some
cases is 25 cents lower, Basic in the Pittsburgh distriet
gold,at $17.

hitized for FRASER

COTTON.

Friday Night, March 14 1913.

THE MOVEMENT OF THE CROP, as indicated by our
Lelegrams from the South to-night, is given below. Ior the
week ending this evening the total receipts have reached
108,387 bales, against 110,183 bales last week and 117,320
bales the previous week, making the total receipts since
Sept. 1 1912 8,424,695 bales, against 10,233,300 bales for the
same period of 1911-12, showing a decreasa sines Sept. 1
1912 of 1,808,605 bales.

|
| Thurs. | Fri. | Total,
5,806, 39,5156
Texns Clty... | A0 20 2,078
Port Arthue ... _| { R 1
Aransas Pass &c, =azel coad 167204] 16,204
New Orlenns. ¢ 5,607 3.611 22,926
Ciulfport 5 PN LT W= D
Mobile p § 86 a1 030
Pen | . I[h'.lI = a0, 350
= ] | AT
1.628 ¢ 12,8856
[ : ez X 155
Charleston 300/ | 45 (it - 1,162
G eorgetown =2 =A Fi) = gl S a
Wilmington _ _ { 272 404 M7
Norfolls ¥ |
N'port News, &/ ol . | g 4+ L
Now York. =4 B aicsal =3 £ i - &0
BostON = ois- ;| ) a7 a67
Baltloiore. .. e () 2| R 794! 704
Philadelphia. ___| 75| E == | 76

Totals this week.' 15,443 13,1450 19,220' 15,471

Galveston

-
13,4701 31,630 108,307
Tha following shows the weeks tofal receipts, the total

since Sept. 1 1912, and the stocks to-night, compared with
last year:

| , Stock.

1012,
271,883
20,264

| 1912-13.
This (Since Sep This
Week. | 1 1912, Werek.

246,134/

Galveston .. 41,5003, 1
Texns Cliy-. T T 21,808;
Port Arthur e [ : . ST
Arnnsss Pass, &c. dil
New Orlenns 104,825
G ulfjlmrr.

Moblle ..
Ponsacola. ___
Jacksonville
Savannah __
Brunswick. _ .
Char eston
Georgetown

Wi mington _.
Norfa'le n o
N'port Nows, &e.

1911-12.
Recelpts ot =
March 14,

Sinee Sep
L1913 [ 1018,

220,482
L 18,000
40,216

45474
3,000
0,466

104,280

20,710
35,259

New York -
Boston

114,002
10,659
0,235
2,164
Totilasessioas 720,85011,007 784
Note.—Correction of recelpts since Sepe. 1: ab Savannah, 6,193 bales
deducted, and at Charleston 11,000 bales added.
In order that comparison may be made with ofher years,
we give below the totals at leading ports for six seasons:

== a4l 60,935
'hiladelphia 2,486

1910, |

13, | 1012, | 1011, |
T 21,620/

30,815/ 590 20,378|
1 )

Receipts ut— | 1900. | 1008,

Galveston _. . 41,590 20,378}
ToxasClty; 0,182/ 4,604 6,625 f.151
New Orleans._ a1 22,613
Maobile 2 4,608
Savanonh o ! 2.5 BB 0,795
Brunswick. . _ 375 L
Charleston,&c i}
Wilmington. . 2,056
ROIOUE eeie ; Wt 15
N'port N., &c A 48 G
others_ ... 3 ¥ [ 1,407 2,345

Total this wi, 68.244)  77.041) 95,195 90,088
7.743,600'6,200,167'8,412,658.7,130,851

5,795

108,397| ‘
Since Sept. 1.'8,424,605' 10233300
The exports for the week ending this evening reach o total
of 90,936 bales, of which 23,682 wers to Greal Britain,
2.185 to France and 65,060 to the rest of the Continent,
Below are the exports lor the week and sinea Sept. 1 1012:

From Sept. L1012 g0 March 14 1013,

Week ending March 14 1013.
Krported 10—

Erported fo—

Kzporis

Srom— Great

Total. | Aritain, |
47,8271,108,417
awos| 953

. Conit-
Fiance, | nent,
370,040 1, 104,66212,743,700

7030 77,007 608

(Freat | Contl-

Dritain. France | nent, | Totl.

Galveston. .| 10,142
Texns Clty. il
Port Arthur|  ....|
Ar.Pasa&el .o = s

NewOrleans 10,285 L 27,002
Mobliesoos| Sl Sinl] 3074 3874
Pensacoln.. ezl Ja0) 350
Savannuli. . > E=f = u,a:n;
Brunawlek . = s !
Charleston . e esn

Wilmington 2S5
Narfolk ... 203
N'portNows
New York.
Boaton ....
Baltime e
Phllnl.d‘el’{li.-' b4 {1 L—
Portl'd, Me 2o  —-a- | |
gan Fru... ¢ 104 A48 104,448
Bosttlocsel ooef -aef 1391 1,801 72007 72007

Total....| 23,082 2,185 ﬂ.s.n-m: Htlﬁ'.h‘ii:i.[)ﬂl,ll-li 1:15.uﬂ§ai3‘u:u.u:u{’u.um‘um
Tot, "1-12182,027 95,208 89.000'300,125 3,312,700 1,018,4153,000,054 8,600,808
Note,—~N. Y. exports since Sept. 1 Inelude 15,443 bales Peru, &o., to Liverpool,

In addition to above exports, our talegrams to-night also
give us the following amounts of cofton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

s 34 531220
| - . ‘.I

1,100 137 84, 112,203
1612 aie] | 1,40 7,781
| == [ 3,00 27,800,

Sy 0 5,040,
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On Skipboard, Not Cleared for— FUTURES.—The highest, lowest and closing prides at
Srzat Oar=) | Oer l TR Learing | YW York the past week have been as follows:

March 14 at— |Britain.|France, | many. [Foreign | wise. 1 Toal, | Stock.

New Orleans_ - 1.522) 1,138 50| 16,000/ 88,726
alveston .. 4,602 24,746 23,228 3,005, 95,4206 150,708
avannal —oo- | == e 88,405
Charleston - 00 = St : 25,2069
Mobilo - 2 i 500 7.8 10,104
N = ==t 21,000 40,693
A00 00 S| T2u00l 111602
----| 10,000| —m--| 10,000 B1.047
Total 1913 6.484| 52,084 90,840 24,645(102,225] 567,634
Total 19122 61} 19i422| 48ia16| B21713 19,303 5 870,170
Mol 1911°- 13,605 33,008 26,393 10,68 828! 470,856
Speculation in cotfon for future delivery has continned
dull, and the Muctnations have likewise kept within very
narrow limits. There has beon at times a slight drift towards
lower prices. This was attributable to some sympathy with
the stock market, dulness of spot markets for a time, at any
rate in most parts of the South, the ample existing stocks,
decreasing spinners' takings and the widely prevalent belief
that the next acreage will be very large and that, under ordi-
nary cireumstances, the next crop will also be of liberal size,
Of late the Continental demand in Liverpool, which at one
time was quite brisk, has fallen off. Bar silver has declined
in London about 2d. in something over a month. The tight-
ness of monaey on the Continent and the high rates in England,
together with the disturbed political situation in Southeastern
Furope, have all militated against bull speenlation, evenif
they have not been powerful enough to bring about any ma-
terial decline in prices. Though the visible supply is much
smaller than o year ago, the price, on the other hand, is
nearly 2¢. higher than then. There is an idea, too, that the
South is holding something like 2,500,000 bales, and that
unless the weather is very bad and ¢rop preparations are mueh
dalayed, or somoething else occurs fo give a fillip fo a rather
listléss market, there is nothing for it but a gradual decline
to possibly a considerably lower level. That there will be
a considerable increase in the area planted if the price con-
tinues at anything like $60 a bala,is accopted as a foregone
conclusion.  Some Alabama advices have indicated that if
the weather is favorable, planting will begin in ahbout
ten days, which would be something like a month
aliend ~ of  last  season. Crop  preparations  in
the Mississippi Delta  nare said to  be the buest
for yenrs past. The Texas advices are pretly gencrally
agreed that there is a good “season’ in the pround. A de-
cline in t-,ull'l'f-l-r and :|1.I. [inugs the (H:prt:s-:.-‘.iun (in Lh]u Ettl{ili mlnrlmt
have not been without their influence. On the other hand : e=n R ~ S 5 +
as already intimated, the price of cotton has not been dn: THE VISIBLE SUPPLY (.}F COTTON l”'fngl.‘t' S m_udr}
sressed mueh: latterly, indeed, it has rallied.  Although up by cni‘ﬂe and telegraph, is as Fr;ll'nws. Forcign stoeks,
Wall Street and the South, as well as some other seetions of | 45 “"-"". as the afloat, are this week’s returns, and conse-
the country, have sold to some extent, the market, after all, ‘ilff“‘.l'l-‘ ‘m“r““"lg" flilfi‘-lrﬁﬂ are brought down to _Thurfduy
has absorbed offerings in & manner to encourage some who *—""“".‘“i‘-’t- o ‘_”i PRI 3'{1]'-‘ tU}“! }1!'3 complete Ifli-'fll‘l?e for
helioye that prices are at or near the bottom. Liverpool has %‘,"'.“551‘ qf lt'_l_l ay )"I “i'( :l_ _f.hri _Ilf-t-m of t_-)gp?r_l-.}. I’_|9m _11:3
bren uniformly better than expected. Good buying orders Jmited Sintes, Inciuding in ”unf 1t ﬂxl}?r.[,“ of I:‘ll ay only.
have doine fromm that markes tn undoing straddles. At times | (MC 0y e 1 498%00 1108500 1480 k00 46100
New Orleans and the South generally have bought. The | Stoekat London. ... = 5000 2,000 6000 4,000
Mareh premium has held up well at about 30 to 83 | StockatManchester 102,000  97.000 116,000  61.000
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points. Some reports from spot markets have been more Total Grost Dritain stock. 1,482,000 I.:l".ﬂmg ,:%r.m,}n]n ille.g‘fﬂl

aging Y { indicatec a de Stock ot Hamburg. . : 11,000 N 1,000 6,000
aneouraging. _'Ilfp.__v have indicated a better demand and | Stock st Hamburg. : AR e R v
also o better basis. Latterly there has been a pood deal | Stock at Havee - 4220 336,000 423,000 390,000

4]

of rain aft the South and crop work has been im- | Stockoat Marseilles - S0 O SL000 2,000 32000
seded in parts of Texas and also in lﬁumn sections east of the :{::{i A == 2400 ‘Ei}'.!if: 18 000 ’:‘:::m
Mississippi. Moreover, Western Texas, it is feared, needs | Stoek at Teieste 22 ZZI0000 0 31,000 5,000 4,000 1000
rain. The very fact, too, that bearish sentiment is so uni- - v
versal has led to the building up of a large short inlerest at , 5 : = =
times, and this of itself has caused rallies. Wall Street, the | ydtieh dirofian o mn--=* 20 000 * 8300 *171 600 385060
Waldorf and the West have covered. DLarge trade interests | Amer, cotton afivat for Europe_. 254,457 295418
appear to b buying on good setbacks.  Liverpool “is long" | Eeypt Brazl, &c. ICIOEETONE » SO00
and is therefore quite bullish. "Po-day ]l)rlf'.us wera irregilor | Stock 1o i;[,‘.“'i_.',",.,'imli?,%'_ B0.000
within narrow limits., Heavy rains had little or no etféat | Btock in U. 8. ports. . - -~ (#5050
in }ll:]u r.-.ml[. Ll;ough at flir.\at, H]my r’:uu;vdLsmm.- t'!l;\{t‘t’lﬂ{!.” R s s :
is helioved to be too early to lay much stress on the weather |- L
af this time. Spot cotton closed at 12.50c. for middling Lol visible stoply BAdH1IE :s.SE]II.,‘-TII._:i-’l..;.‘!.J.-f.i- r—i_.l.:lm_.f:_o-:
uplands, showing a decline for the week of 10 points. OF the above, Totals of American and ather fescriptians 8re As Tatloe
The officinl quotation for middling upland cotton in the [ Liverpool stock. ... bales. 1213000 1.0 1,150,000 788,000
New York market each day for the past week has been: ?‘Ili‘rfﬁnl:-’;.'i':tiff;;i;"‘ - _-_-]_”Q:j-‘}]'[_j:.: dred G0N0 13}1‘3

Mch. & to Mch. 14— Sat., Mon. Tues. Wed, Thurs, Fri. | American aflont foe Kurop - 204,02 ) R [0 7 220,118
Middllhie uplands. ..o TZAE0 1240 12040 1240 12,500 1260 | O, 8. port stocks ag 1, 4 9 HOR.HO5
NEW YORK QUOTATIONS FOR 82 YEARS. e R e : TR 230674 502.125

U. 8. exports to-day ; 42, G2 24,866
2.650]1905.¢ B:201 1807 ¢ 7:25
10.70 | 1604 1596

Total Continental stocks_. ... l,lui-i..m_lt} WS.000 682,000 765,000

&
il

Total Amerlean - - .- 3000.170 4,083,810 3,419,487 2,973,004
Easi Indian, Brazil; &¢c.—
Liverpoolstock .. o .o 161,000 111,000 118.000
London stoek —__ : 5,000 2:000 1,000
11,20 1900 ¥ 3 03 | Manchester stock - 241,000 40,000 26,000
11.20| 1890 . I T3a8 Continentalstock . 36,0610 25000 35,000
1906 L 10:961 1898 - nnnem 11441882 _ j [ud!:laflll;)nt-ir‘orxl-.urn IS"L = '1'.11;;:11’1‘} ?.iin}gg ll'lr!]ﬂmt;g
Saescak sy 3 i > Syph, Braxil, &e., afloab. - = -0y H, 43,
MAREKET AND SALES AT NEW YORK. R  exandris, ERyDlo--—- 260.000 250,000 2261000
The total sales of cotton on the spot each day during the | Steck in Hombay, India 840,000  637.000. 511,000
woele ut New York are indicated in the following statement. | o Exst Tndia, &e 1,473.000 1,208,000 1,116,000
For the convenienco of the reader wo also add eolumns which Potal ANerican — - - .- _.__.3860,171F 4.683.840 3,419,437
show at a rﬂﬂn% how the market for spot and futures closed | ot visiule supply. ... 5,430,176 5801 810 4535437
on same days. Middling Upland, Liverpool_...~ 6854,  6.18d. — 7.76d
Middliog Upland, New York. ... 12:.50c.
i Egypt, Godd lrown, Liverpool. .
Fulures SALES. Perntyian, 110 izh Good, Liverpool
Spot Market Market Broach, Fine, Liverpool. . .- ---
Closed . Closed . Spot. Conir’et.| Total. | Tinnevelly, Good, Liverpool..--
Saturday- .| Quiet, 10 ptw, deo..|Darely steady—| 1,500, .| 1.500| . Continental imports for the past week have been 98,000
Monday -~ . |Quiot, 10 pta: dee. - |Steady —-_.| 3500 3:800 | bales.

A7 u f 4
SRy e E“ b eries, S i The above figures for 1913 show a decrease from last week

ot B — 7} kg
Thursday -.|Quiet, 10 ps. adv__|Very stendy...| ---« 200 of 52,776 bales, a loss of 452,673 bales from 1012, an excess
Friday-....|Qulet Steady 100|100 200 | o 603,739 bales over 1911 and a gainof 1,134,172 balesoyer
Totalcsitslcanemimnasasousar 1,668 4100 5758 1910,

£ai

SEeSS
=

.16,
0.8
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s
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AT THE INTERIOR TOWNS the movement—that is'!

the reccipts for the weele and singe Sept. 1, the shipments

for the week and the stocks to-night, and the same items

tor the corresponding period for the previous year—is set

out in detail below.
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SEAFON .

200
23,9732.009

1,500 142

Tatal, 33 towns.. 68,1716,404,880 83,

Afovement lo Mareh 141913,

Week.
3

.
"
(1

wood,
'
ey Grove,
fouston,

igh,
Paris,

incinnati,

Cin
H
G

dian,
tchez,
ugo,

Memphls,

lontgomery,

Icksburg,
Yazoo Qit;
St. Louis
Rale!
Nashville,

B
Clarksville,
Dallas

Homn
:

ufaula,
Na
v

*Last year's figures are for Loulsyille, Ky.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and sinee Sept. 1, as made
up from telegraphic reports Friday night, The results for
tha weelc and since Sept. 1 in the last two years are as follows:

Sinece

Week,  Sept. 1.

-= 9,308 444,200
5 200,262

17,352

6,117

119,150

March 14—

—
s"Wﬁ’snA Louis
Vin Oniro- .. .. -

e it ]
Vi e e 101l
Total gross overland.. ... __.21,682 m
Dﬂ%ﬁ-lﬁ?ﬁ ”'3: gi% ., Boston, &c___ ‘i .283 116,569 4,550 49,61
Betweon interior towns ‘l?:iill;:! ﬂ;";.',?I:E ? tf);; 13,; l.iH; i
273,051 5,870

Inland, &e,, from Bouth.....
Tatal to ba deducted. ... 5,000 5870 247,011
974,487

46,552 1,158,083
*Including movement by rail to Coanada. a Revised.
The foregoing shows the week’s net overland movement
has been 16,592 bales, against 46,552 bales lor the weelk last
ear, and that for the season to date the aggregato net over-
and exhibits a decrease [rom a year ago of 184,196 bales.

Week,
18,122
a1,580

(71

15,023
52,422 1,105,604

Leaving total net overland*. . 16,502

I'n Sight and Spinners"
Takings.

o o R A Tt 974,487 46,552 1,158,683

f nverland to Mar. = ¥ N 1 40,652 158, 068:

Southern conswmption to Mar, 14 56,000 1,500,000 55,000 1307000

--=180,989 10,059,182 -2_9:5.60? 12.783‘085
15,538 561,854 *35,834 436,861

Week.
184,055

Total marketed. .- .-
Inm:rlnc:ljoclmlnmmm... —< 715,53

Came Into sight during weele. . (165,451
Total ln slght Mar, 14

North. spinners’ tak'gs toMar. 14 47,151

*Decrease during week.
Movement into sight in previous years.

Week— Bales. Since Sept. 1— Bales.
191 li‘Maﬂ:h 17 e e e 210151321 1910-11—DMarch 17, oo os10,412,542
1910—March 18. 110,749 1909-10—March 18 - 8,852,068
1908-—March 19. --143,415|1908-09—March 19 11,474.539

UOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.—Below are the closing quotations
of middling cotton at Southern and other principal cotton
markets for each day of the week.

13,225,834

2,088,451 73,110 1,022,713

Closing Quotations for AMiddiing Cottim on—
Week ending -
Muarch 14. Sat'day. | Monday .| Tuesday. Wed'day.i Thursd "y, Friday.
Galveston ._.._|12 9-18 |12} 23 4 14
:  [ian

14
New Orleans. oo |121 ! a1 1234
Mobile. . .- P 1-16

Havannsh g

0
—
=1

S

LS F NN E b
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o

Charleston ...
Wilmington
Norfolls

et el
S

A Ryt

Baltimore ...~
Philadelphia -~

Auisusta
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Littlo Rock. ..
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NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

| Sat'day. | Monday,| Tussday, liﬁ:rt’!fﬂ;f.'?‘m:rsdnu Friday,
|Meh. 8. | Mch, 10, Mch, 11.] Mch 12 Meh. 13\ Mch. F-i.
el |

!
Mareh— | | |
ANEE - ee--.112.13-.18] 1-.23112.21-.30/12,23-.24
!(‘Jrlusing M2 17-.0012; 5--2{"!2.2!]-.-'1”|I]2<‘_-'-l~.'..’|]
Mg f— |
SN 11.98-,08(12.06-,
H12.05-106/12.06-.07 12.15-.

|
Range . ....|
|

02-.07/11.96-,04]
).‘]2"03; 12.08-

SO

Closing
Augrst
Range __.

DD =D

ot

Closing
Dec.— I
Range 11.41 ]
Closing____ . _!111.42 t114 4
Tone— |
Spot | Quiet | Steady
Options .. Steady | Steady

i Bade
3R FE

Firm et
Steady | Steady

. RECEIPTS FROM THE PLANTATIONS.—The follow-
ing table indicates the actual movement each week from the
plantations,

e Recelpts at Porls, Stock nt Intertor Towns, |Recetpts from Plantations,
(4
1013 | 1012 | 1911 1013 1912 1011

ending. | 1913 | 101z | 1011

Jan. 24/160,090/310,626,207,800|708,141/529,676|707,535|130,707|287,632| 158,610
. 311160,200 318,15 184,575 770,2171806,320/063, 147| 137,496/ 294.008 145,487
Feb, 7|133,427|304,644| 173,060 768,7041025,500/ 115,026/327,100{ 131,031
" 14/109,474 303.385/134,382 720,035/ 016,803/ 103,204 261,670/ 125,676
» 2L[114,107/288.510 101,224/72150|30.008 605.145| 83,100(255,055/ 50,500
*  281117,320 285,087} 01,500,700,377| 595,080 576,457, 1021008/ 238,868 62011
Meh. 7/ 110,183(203,150 72.362/074/428(673,122 56,004 78,234(181,192| 4R.560
" 141108/307184.065] 58,244 n53.@51-r_@g_.2>_3§|_;,g4.n74 02,850/148,221| 20,064
The above statement shows: 1.—That the total receipts
from the plantations since Sept. 1 1912 are 8,986,549 bales
Ln l1911—12 were 10,670,151 bales; in 1910-11 were 8,218,496
ales,
2,—That although the receipts at the outports the past
week were 108,397 bales, the actual movement from planta-
tions was 92,859 bales, the balance being taken from stocks
at interior towns. Last year receipts from the plantations
for the week were 148,221 bales, and for 1911 they were
20,954 bales.

WEATHER REPORTS BY TELEGRAPH,—Our tele-
graphic advices from the South this evening denote that
rain_has been general during the week, and that in some
portions of the Gulf States heavy precipitation has inter-
fered materially with erop preparations.

(alveston, Tez.—There has boen rain on three days during
the weelk, the rainfall being one inch and fourteen hundredths.,
The thermometer has ranged from 46 to 70, averaging 58.

Abilene, Tezx.—We have had light rain on three days of the
weok, the precipitation reaching thirty-threo hundredths of an
inech. Minimum thermometer 42,

Palestine, Ter.—We have had rain on thres days during
the weel, the rainfall reaching eighty-eight hundrodths of an
inch. Minimum thermometer 42,

San Anlonio, Tex.—It has rained on three days of the weelk,
the precipitation reaching ninety-eight hundredths of an inch.
Lowest thermometer 42,

Taylor, Ter.—Theré has been rain on two days during
the week, the rainfall being forty-eight hundredihs of an
ineh. Minimum thermometer 44,

New Orleans, La—We have had rain on each day of the
week, the rainfall reaching four inches and sixty-eight
hundredths, The thermometer has averaged 65,

Liitle Rock, Ark.—Wae have had rain on three days of the
week fo the extent of ninety-eight hundredths of an ineh.
The thermometer has averaged 55, ranging from 38 to 72,

Vicksburg, Miss.—We have had rain on six days of the
wealk, to the extent of four inches and {ifty-seven hundredths.
The thermometer has averaged 56, ranging from 47 to 74.

Helena, Ark—The river is falling, rain has fallen on
two days of the weok, to the extent of one ineh and thirteen
hundredths. Average thermometer51.4, highest 70, lowoest 35.

Mempkhis, Tenn—We have had rain on two days during
the week, the rainfall reaching one inch and one hundredth,
The thormometer has averaged 52, ranging from 30 to 69,

Mabile, Alo.—Excessive rains greatly retard farm work,
There has been rain on four days during the weelk, to the ex-
tent of four inches and ninety-three hundredths, The ther-
mometer has ranged from 42 to 72, averaging 59,

Selma, Ala.—This week's rains have paralyzed farming
operations. Rainfall for the weel four inches and sixty-one
hundredths, on four days. Averago thermometer 55.5,
highest 76, lowest 32.

Madison, Fla.—We have had rain on two days of the week,
the precipitation being sixty hundredths of an ineh. Aver-
age thermometer 70, highest 83, lowest 47.

Savannah, Ga.—We have had rain on one day of the past
weels, the rainfall being seventeon hundredths of an inch,
Averago thermometor 61, highest 79, lowest 38.

Charlotte, N. C.—Wa have had rain during tho weel,
the rainfall reaching two inches and ninehundredths. The
thermometer has ranged from 33 to 68, averaging 50.

Charleston, S. €'.—There has been rain on two daysduring
the week, to the extent of sixteen hundredths of an inch.
Average thermometer 60, highest 75, lowest 44.
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WORI;D S S‘Ul’]’LY .:\ND TAKINGS OF COTTON.—
The following brief but comprehensive statement indieates
ata glance the world-s supply of cotton for the week and sinea
Sept. 1 for the last two seasons, from all sources from which
statistics are obtainable; also the takings, or amounts gone
out of sight, for the like period:

[911-12.
Week.

1912-13.
Weok.
AD1,952)

2,135,485
16G5.461(11,621, EIJIJ

94,000 1,580,000
3,000 i
967,000

Cotton Takings. |
Wm.'k and Season. |

Season, Season.

Visiblasupply March 7. ... .. |5
Visible supply Septi. 1. _ N
American in sight to March | ]
Bombay receipta to March 13
Other Indla ship'ts to Mar, 13
Alexandris recelpts to Mar, 1"
Other supply to Mar, 12

5,004 542!
§ 18

SR 15 02a A
T73[13,225.8:
4,000, 1,501,000
7,000 15 'l;’m' 907500
W il

207,000(  4.000] 178/000

5,000
RO B SMPDAY (5,766,403/16,645,521|6,313 415(17.557,652
et~ |
Visible supply to Mareh 14.___15,430,176] 5,439,176/5,801,849 5,801 ‘s-m
o e g e
which Americin. .. 365,24 '.—. ;
__Of whichi ot lu‘-r . _“ 21;} 1000] 2 _ug gﬂn §4.:500! 2.271.&0{1
* Embracos recoipts In l-,m-u[m from Brazil, Bmyroa, “ oSt Iﬂl.'li('ﬁ. &,
a This total embraces the estimated t,onsumpf..lon by Southern mills
1,560,000 bales in 1912-13 and 1,307,000 bales In 1011-12-—takings not
baing available—and (he aggregate amounts taken by Northern and
foreign spinners, 0,546,345 balés in 1912-13 and 10,208,703 bales in
1911-12, of which 7,360,345 lnnlm and 7,007,403 bales American.
INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Sept. 1 for three years have been as follows:

Tota takings to Mar. 1da____

| 1912-13, | 1011-12, I 1010-11.

March 13,
Receipts af=— Since

Week. | Sapt. 1.
75,000'1,442,000

Blftee Sinee
ek, | Sept: 1. | Woek. | sept. 1.

04,000 1,680,000 74,00011,561,000

Bombay ... _...

For the Week, Stnea September 1.

Erparts
[rom— Comtl-

nent.

Japan

Japan
& China| Total,

&Ching.

lromt

l Conils
Hrimin,)

(Freot
nent.

Total. | Britain.

Bombay—
1002-13..
1911-12.;
1010-11..

Caleutta—
1912308, ) o 4,000 85,0000 6,000
1911=12, . :3.mm; 7,000 2 (H!u1
1910-11.. 2,000 il.UUIJ 14,000

Madras— l

14, U(!Gl
4 Q{HI
21,000

|

3,000
45,000
36,000

418,000
404, llﬂﬂl
S16,000

614,000
606,000
$36.,000

12,000
49,000
68,000

183,000/
L8, 000,
499,000

JO00
1,000 3,000
1,000 21,000

“TEO0 1,600

2ﬁ 005

12,000
63,000
176,300

912-18..) .o.a. 13,0000 oo

1912-13 s
All pthers— ] | 16,0001

1910-11. . 147,000,

| usowl

1011-121] T 1,000 3,000 12,0000 104.000) 451,800 087,500
crease compared with last year in the week's receipts of 20,000
of 52,200 bales.
Choremi, Benachi & Co., of Boston and Alexandria, we
ghipments for the past week and for the corresponding

0180 eas 5,000

IUIIIA{ A=t 15,000 b

1912-13 3,000, 08,000 .

1-12. 4,000 44,000, 15,000,

101 12,000{ 13,000

T')llf'llizﬂ:z » | 12,000} ol 54 20,0000 271 tm(lll 440, nm)1 740,000
1

J010-11-.| 1000 33,000 36,000. 70, 000 58.000 8750001 330,305 1,003,305

According to the foregoing, Bombay appears to show an in-
bales. xports from all India ports record a loss of 39 .)00
bales during the week and since Sept. 1 show an inerease

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
NOW receive a weekly cable of the movement of colton at
Alexandria, Egypt. The following are the receipts and
week of the bwo previous years:

1012:13. | 1011-12. 1010-11.

Murch 12.

B (:i {5 (cantars)—
e, el 115,000

Alezandriz, Egypt, i
|

(5,000
Hillcﬂ Sept. 1 800,650 f 2,076

This | Since
Week.|Sept. 1.

5.250{178.350
179,500
-um 200,51

This | Since
Waek. .&‘cm. 1.
2 ntml 157,528
7,500/273.0041| 11,000,264 300
1:800(100.2861| 2.000 70,531 92,507
Total exports ... 111,2501715.865)120,5001 674,028 ’Ir; F50/7560,156
~ Nots—A cantar Is 00 Ibs.  Egyptian bales welgh about 750 lbs,
MANCHESTER MARKET.—Our report reccived by
eablo to-night from Manchester states that the market con-
tinues quiet for both yarns and shirtings. Merchants are not
willing to pay present prices. Wae give the prices for to-day
below and leaye those for previous weeks of this and last
year [or comparison,

This
Exports (bales)— Week.
Ta Liverpool

To Manchestor

To Continent and India.
To Amerles. ccccacanaas

Sapt, 1.

2,2501170,630
P 7'-’-.1 39

1912,
84 e, Shire-
ings, common ings, common | M

1o finesi. 1o fineat,
. d. a0, d,

@116 | 6608% @ 05
1l §11-1600 03
w1l @9 1318
@il

b
5
5
LA 5
6
5
]

1913,
B Iba, Shirt-

d.{s. 5. d.

L}
10350 3
1031‘8 a
]0}5!} a
04
3
31 3 10
3
]

Ml
L1l

1034(6

@ 10
Iosls 0.0 104

=10 @ 103-16

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past weelk have
reached 90,936 bales. The shipments in detail, as made

up from mail and telegraphic returns, are as follows:

Tolal hfms.

'\Th“ YORE—To Liverpool—Mch, 11—Franconla, 800 —-ccao—-- 900

T'o Hull—Mech, 12—Mauarengo, 200
To Havre—Mch, 8—Rochambeau, 137 Sea Isiand - .
To Marseilles—Deh. f—(.orm'lnla. &0
To Rotterdam—>Mch, 8—Czar, 250
To Barcelonn—>Meh, 7—River Orontes
lomba, 850
Ta Genoa—>M
To Napl M
{JInc mmt{.I 102 i 5
) Japan—2>Alch. 1{}——- ndrakuln, 2,700 .-
(tAL\r’F‘J-'llU\ Mch, 10—Heinz, 4
To \-Inm_ht‘qtor--}t{'h 12—Ramon di [.ﬂrrilhu;a. ‘: 157.
r“]]éhl.]‘m,slm —Meh, 7—Breslau, 9,200...Mech. l“'-"‘ltl-mltﬂtﬂ'ﬂ_‘
3,676 .. i e g
To Genoa—N Ich 10—Ttalls, 4,810 -~ __

NEW ORLEANS—To Liverpool—Mch. 7—Custodian,
To Havre—DMch, 8—Hudson, 2,048
I‘o‘limmun—‘\lrh f—Meltonian

rinee, 7.6500..

\IOBILI;-—-’I'O Bremen—Neli, 12—Meltonin AT4-

P]!rfg‘b\( OLA—To Trieste—Mech, 11—Marin, 3.10_

BAVANNAH—TO Bremen—>Mech, S—Erroll, 9,333 -

NORFOLK—To Liverpool—Mch. 8—North Point, 20

HO“HU‘\—'TD Liverpool—Mch. 10—>Michigan, 805...Mch, 7—

ronian, 202. . _Mch. 10—Arabiec, 605

Pl ILA Dl" L'l‘li IA—=-To Muanchester—Mch,

th:ml .'Hl) ________________

4,810
10,2852 210,285
2,048

The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:
Greal French Ger- —Oth.Europe— Mezs.,
Dritain. ports. many. North. South. &c. Jﬂ(}um
Now York----- I,Iﬂll 137 250 2,00
10, 22.875

Galveston 143 -=o
New Orleans.__10.285 2,048 !‘3.3""
ks Gard

Moblle ...c...
Ponsacoln
7,333

Savannah S S
Norfolk - 203
1.612

340

Boston
Philndelphia
San Francisco. -
Port Townstnds —coo  does  —oes == 1,391

Total 23,682 2,185 50,011 7461 ... 6,747 90,936
The exports to Japan sinea Sept. 1 hava been 236,446 bales
from Paeific ports, and 5,200 bales from New York.
Cotton freights at New York the past week have been as
follows, guotations being in cents per 100 Ibs.:
Mon, Tues. Wed. Thurs.
a0 a0 30 30
30
33
a5

60 60
3540 J5@40
p AlG46 41648

60 50

Fri.
Liverpool 30
Manchester

i}
a5
a5

s'rjg-m

1646

50
65

40
A
Br!ml:n)' e 70

70

LIVERPO OL.-——By eable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &e., at that
port;

Sales of the week

Of which spoculators took . .

Of which exporters took .. .
Sales; Mnuritan.--......‘.-
Actual export..
Forwarde
Total stock—

OF which Amerjfean. .
’l‘oml imports of tho week.

Or which American
Amotint nI'Iu.a.

Of which American.

The fone of the Liverpool market for spots and futures
each day of the past week and the daily eclosing prices of
spot eofton have been as follows:

Hamburg
Antwerp._

Feb, 21.
47,000
4,000

Spot, lSurmll'av.l Monday. | Tuesday. |Wednesdey.| Thursday. Friday.

Market, 1 |

Moderate
demand.

6.78

8,000
1,000

Julet,
Kol
pla. deo,

Moderate
domind.

.52

8,000
1.000

Moderate Qulet.

demand.
074

5,000
800

Qulet. Culet.

6.85

9,000
700

Bteady,
dsady
pta. adv.

MG Uplds

Halea......
Bpes.&oxp.

.70 n.78

G§,000 6,000
300 700

Futures, |Barely sty
Murket }! 114 points
apenesl | deciine.

1

Market, (I Qulet,
4 1615 pls.
.M. | desline.

Steady,
115602 plas,
advance.

Bready,
162 pta,
deoling,

Stead y ]
1)1’5 nf!l.\‘
Hteady,

d@4ls pta,
fd vanos,

Hieady,
1l @2ty
pls, doe,

Qulet, Hteady,
3 pra.destol 34 pt. dec.
g pt. adv.lto 1 prady.

Siealy,
1 ®5M
pte. Wiv.

The prices of futures at Liverpool for each day are given
below, Prices are on the basis of upland, good ordinary
slause, unless otherwise stated.

_ The prices aré glven {n pence and 100ths.Thus: § 50 means 6 50-1004.

Tues. Wed.

12141 4 ’ 4
P | pom. | p.

Thurs. [

128, 4
<P . pan. p

.
53
nl.};
61
51

40
5!*5

Mon. Fri.

12}] 4

Sat.
lly|, 123

P,

Mch. 8
to
Mch, 14.

&

March. .
Mar.~Apr,
Apr-May
May-Jana
June-July
July-Aug.
Aug.-Sep.
Sept.-Oct
Oct-Noy
Nov.-Doc
Doe,-Jan - i
Jan-Feb_l..__

e
W
2

YRk
ﬁ%&%&%ﬂ%n

e TrE it
355:.:':&‘:.;55%%%

ot e ot 202 i e STV N DT
S A IS D= BRI R,

ek ek e
L ]

2 S S S

b o o o o N o
.

hitized for FRASER
p://fraser.stlouisfed.org/
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BREADSTUFFS.
Friduy Night, March 14, 1913.

Flour has been quiet and latterly more or less depressed.
Also the reports from the Northwest have not been very
encouraging; quite the contrary. Sales at Minneapolis
have been small. Bookings, as a rule, have fallen far short
of the output. Shipping direetions are notl freely fortheom-
ing. On the contrary there is a noticeable disposition to
withhold them. Export business has been small. The
output at Minneapolis, Duluth and Milwaukee last week
was 373,980 bbls., against 332,736 in the previous week and
341,183 last year,

Wheat has declined. The reasons are to be sought in the
Government report on farm reserves, liquidation of May,
lavorable erop reports, large stocks at the Northwest, de-
pression in prices there and general liquidation. Moreover,
[.au world's shipments, though somewhat smaller than thoso
of' the previous weel, were much larger than those for the
same week of Iast year. They reached a total of 13,776,000
bushels, against 14,352,000 in the previous week but only
9,169,000 in the same week last year. The world’s stock in
Europe and afloat for Europe increased last week 4,300,000
bushels, against an inerease in the same week last year of
000,000 bushels. The world’s stock is 206,083,000 bushels,
against 194,615,000 a year ago and 183,615,000 two years
aro, The weather of late has been very favorable in the
American wheat belt. Flour has been dull. Speenlation
has not_been active. The depression in the stock market
has at times had a more or less indirect effect on speculative
sentiment. On the other hand, export trade has increased,
Last Tuesday there were rumors of 800,000 bushels sold for
export., On Wednesday there was also quite a good business
for foreign account reported. Towards the close of the weel
thero was some récovery in prices on roports of political eom-
plications in Southeastern Europe. The Balkan situation
ling been a fruitful source of all sorts of rumors during the
wenk, coineident with continued tightness of money on the
Continent of Europe, due, it is supposed, to the uncertain-
ties ineident to the Balkan situation. Al times, too, com-
mission houses have been pood buyers on deelines. The
shorts have now and then found it difficult to cover without
putting up prices rather sharply. It is a fact, too, that the
world's stock of wheat during the week has inereased about
# million bushels less than in the same weel last year. That
is to say, there was an inerease ol only 3,500,000 bushels,
acainst an incrense in the same week last year of 4,522,000
bushels. In Canada there was an actual deerease of 119,000
bushels, in sharp eontrast with an inerease in the same week
last yvear of 5,092,000 bushels.

It i3 of interest to observe, moreover, that the distribution
of foreign wheat in Europe during February was far larger
than in the sare month in recent years. It is believed that
for a month European millers have been drawing largely on
invisible reserves, as importers’ stoeks in FEurope wer light
nearly everywhere. The indications, it is said, point toa
ready Furopean demand for all available wheat. A notice-
able feature has heen the facl thet July-August wheat in
Paris was only 1 cent per bushel below the eld-crop months.
In Hungary, too, the new-crop months have aetually heen
9 cents above the old-crop option. This is taken as empha-
sizing the possibility of a scarcity later in the year.  The Con-
tinental demand has been one of the chief features of the
Kuropean market.

The fact remaing, however, that farm reserves amount to
156,453,000 bushels, against 122,025,000 a year ago. Yet,
while these figures show considerable inerease over those of
last year, it is also true that those of the presenl year are
considerably smaller than in 1911, when they were 179,690,
000 bushels, and in 1910 when they were 175,344,000 bush-
ols, Siill, it is none the less true that the trend of prices
has been downward on this side of the water. To-day wheat
prices were slightly lower.

0 g z T 2 FUTURES I 3 '
DAILY CLOSING PRICES OF WHE "T’ U f!["ll:-c?.l ?‘E:;T %Er}-}"m\"?:?l(
Nos el e e 1o 10 111 i
May delivery In elavato 5 1 9634 98k D6k

July delivery in olevator 00% ... DBls D8l U5 %
Bept. delivery In clovator. .- ... 06 054 0514 pale 0k

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
May delivery In elevator cts i‘ﬂ'i- 413'].:[»:5 ?:iﬁfs ‘:“?{k T iﬁ;{
Tl deltvory L elovator . e o= 8038 00 887 BOK 8874 BEN
Sept. dellvery In elevator. .. ... B84 A8 8844 S84 S8

Indian corn has shown no marked net changes for the week.
In other words, while it has deelined, the loss has been only
fractional. It has shown greater strength than other grain.
The movement has at fimes been small and primary receipts
early in the week fell below those of the corresponding day
last year, which was something new. Furthermore, the
farm reserves have turned out to be smaller than was expected.
Yot the Government places the total at 1,289,655,000 bushels,
against 884,069,000 bushels last year and 1,265,634,000 in
1911. As a matter of fact, these reserves are the largest on
record, with the exception of those of 1907, when they were
only a little larger, or 1,208,000,000. Recent private esti-
mates by Chicago people put the farm reserves at 1,240,000,-
000 bushels. Yet since that time expectations had been
raised somewhat which were not fully realized by the Gov-
ernment total, large as it was. Moreover, there 1s evidently
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8 considerable consumption of ecorn. Large New York
operators are trading on the bull side. These are said to he
already heavily long. Some large Chicago interests and a
number of commission houses have at times been good huy-
ers.  Within a day or two the fone has weakened somewhat,
however, partly owing to predictions of an increase in the
movement. [t has actually inoreased and scems likely to
increase further.. To-day prices were wealker, owing to lower
cables and heavy liquidation, partly for Wall Streetl account.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat.  Mon, Tues. Wed. Thurs. Fri.
(_‘{L‘ill COrn nom. nomn. nom. nom. nom. nom.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO,
Sal. Mon. Tu Wed. Thurs,  Fri.
Ras HXs4 5 524y 52 1% 131
34 5in
540
Liquidation has

May delivery in elovator.. ... s !
July delivery In elevator. .. ~=e 3l A3 53% 53 Iy
Sept. delivery In elevator My MM SiM 5hW b

Oats have declined with other grain.
been very manifost. Some large Chieago interests have sold
freely. The farm reserves are very big, reaching a total of
604,216,000 bushels or far the largest on record.  Last vear
they were only 289,988,000 bushels at this time. Two Vears
ago they were 421,535,000 bushels. The eash demand has
been of only fair volume. Contract stocks at Chicago are
now 884,000 bushels, against 284,000 bushels a yvear ago.
The distant futures of late have shown more strength than
the nearor months, but the rallies have been due more to
covering of shorts than to anything else. To-day prices
deelined.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sut:  Mon. Tues, Wed, Thurs. Fri,

Standaeds . 9Ri§ UKL 88 AR A8 a8
No. 2 white. .. 10y 40 4045 41 nom. nom.

DAILY CLOSING PRICES OF OATS PUTURES IN CHICAGO.

Sat. Mon. Tues. Wed, Thurs. Fri

AMay dellvery in elevator 344 323 J213 s
July delivery In elevistor. - _ 4ls 3415 33
Hept. delivery In e ovator 3 diks  ddle

The following are closing quotations:
Winter, | d $3 60@$3 05 Ipring ol

nter, low grades_ .. .88 3 05| Spring clears .________ %1 00@
Winter patents....____ 5 25@ 5 75 I{nn:im;utmlghts,sm:lu.s.s 1,3(,;13.‘; 251;:
Winter stealghts ______ 4 606 4 80 | i{ansas clears, sacks... 3 ThH6m 4 00
Winter clears 4 2668 4 30| City patoots. . 5 066 6 25
Spring patents. . 4 506 4 75) Rye (lour . .._. --- 3 85m 3 00
Bpring stralghta. 440@ 4 60| Graham flour_ .. ... | d[)(g 475

GRAIN,

Corn, per bushel—

$0051| No.2. . ......_clevator Nomlaal

Illl‘iﬂl-

~===2lavator aa X

¢ 0. ~====-=C1I. Nominal
Hard winter, No, 2. {1844 | Rye, per bushel—

Oats, per bushel, now— Cenitei | e 3 S 65
BLANAArdS oo ceeenciaean- I8 State & Pennaylvania. .. Nominal
No. E. white :Eimz‘n Barley—Malting G5 @60

[/ Fr B R 0y - 97M

Wheat, per bushel—f, o. b,
N. Spring, No. 1,
N. 8pring, N0, 2, e
Red winter, No, 2, __

AGRICULTURAL DEPARTMENT'S REPORT ON
CERBEAL STOCKS.—The Agricultural Department’s report
on cereal stocks, &e., was issued on Mareh 10 as follows:

The Crop Reporting Board of the Hureau of Statistics of the United
States Departmont of Agrelenlture estinatios, from reports of correspondents
and agents, that the quanticy of wh on farms on March [ was about
156,453 000 bushels, or 21 4% of the 1912 crop, agninst 122,025,000 bushels.
or 19.6%, of the 111 erop on farms on March 1 1912 and 162,705,000 bush,,
ar 25,67 of the 1910 crop on farms on March 1 1911, About 61 BV of the
crop will bo shipped out of the eountles where grown, against 56.145 of the
1911 crop and 55.06% of the 1910 crop so shipped.

The pmount of eorn on farms on March | was about 1,289,655,000 bush,,
or 4135 of the 1012 crop, agrinst 881,06 ) bush., or 34895 of the 1011
crop on farms on March | 1912 and 1,165,875,000 bush., or 40.4% of (he
1010 erop on farms March 1 1011, About 21.8% of the crop will be .--hlp hisd
out of the connties where grown, against 20.5% of the 1911 erap and 22,995
of the 1910 crop so shipped.  'The proportion fo the total 1012 crop which
Is merchantable Is about 857, against 80.19% aof the 1911 ¢rop and 86,49
of the 1910 crop.

The amount of oats on farms on AMarch 1 was about 804,216,000 busly.,
or 42.6%% of tho 1912 erop, sgainst 250,088,000 bush., or 314 % of the 1011
Crop on Flll‘ﬂ!.‘i on March 1 1912 and 442 665,000 bush., or 37.3%% of the 1910
crop on farms Mareh L 1811, About 30.9% of the crop will be shipped
out of the counties wheree grown Jagainst 25 8% of the 1011 erop and 30,655
of tho 1910 crop so0 shipped.

‘Thoe amount of barley on farms on March 1 was abont 62,283,000 bush. .
or 27.8% of tha 1012 crop, against 24,760,000 bush,, or 15.5% of the 1011
erop on farms on March 1 1012 and 23 498,000 bush., e 19,35 of the 1910
crop on farms oo March 11011, Abont 53.7 % will bo shipped out of the
countlés where grown, agalnst 57.29 of the 1911 crop and 505 of the 1010
crop so shippod.

As of interest in connection with this report, we give below
a statement covering the stoek of corn on Mareh 1 for a
series of years, as made up by us from the Agricultural De-
partment’s figures.
on Hani
March |,
Bushnis.
443 457
1,050,600

Products of
Prevlous Year,
Bushels.
1,522:519,501
2,924 ,648,412

Comasumed or
DHstribited,
Corn.
March
L1
61908 237071993640 1,108.000,000
L o 2 414,00 1,298, 000,000
2,092.3 062,429,000
1.047,76:3,000
A5, o
2,6:31,488,000 854,069,000 :! 7,110,000
$.124,746,000 1,2589,6556,000 41.3 1,835,001.000

The stock of wheat on March 1 for 12 years is shown in the
subjoined table :

e
W
= e

i bl o et e e bt

n Hand

Muarch 1.

Bushels.
73,700,000
164,000,000
b 00

Prodict of
Previous Year,
Bushuols.

Cansuwmed or
Liisiributed.
Bushels.
574,760
506,003

Wheat,
Muarch 1902
2 1903

"
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T

s
tain
L E
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8

)
W00
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635,121,000 |
621,338,000 i 19.6
730,267,000 000 21.0
For other tables usually given here, sce page T68,
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The visible supply of grain, comprising the stocks in
granary ab principal points of accumulation ot lake and
seaboard ports March 8 1913, was as follows:

UNITED STATES GRAIN STOCKS,
Amer. Bonded Amer. Amir, Bonded Amer. Amer, Bonded
Whent, Wheat, Corn. Ooty.  (itis, Rye. Barley. Barley.

In Thousandi— Bush. Dush. bush. bush, bush. bush. bush. dush.
New York 200 620 1,084 a3 a7 313 68
Boston. o e 470 31 i 1 [
Philadelphla. .- .. S 2 36T b ¥ 140 .

01 | 105 157

rieins .. " e
Galveston 256
Bulfale ..

T

Toledao. ..
Detrolt - -
I

Chilongo. -
L aflont. ..
AMilwankes
Dutath - ...
= affost. ..
Minneapolls =
ho ] L SR R
onnsag Clty oo oo
FROCIN i 50 e
Indisnapalls <o ..
Omaha
2605
2058
561

1468 2,510
T.202 a
LERY a

259 a0k
aan
1,760

Total Mar
Tovd Mir
Tatal Mar
CANADIAN GRAIN 5T
Canpdian Bonded Canaidian
Wheat, Wheat, Carn.  Cal,
Bk, Dual:  bush.  bush
200 - 21 1668
4,705
410
o6

e Conadian  Bonded
(uty.  Rye. Barley. Barley.
bush, bush, bk, bush.
s e ol

In Thausanits—
Muotitren) s 0}
FEWIIGmn & P Artharls, 10

= nlloat 4 =
Other Canadinn. - __CC a2 =

Total Mar
Tatal Muar
Totul Mar,

8 1913 31 -
11913 » -
L 1D b

0,300
.400
- 5,040
SUMMARY,
Honded
1 vt
LA
2,004

21
15
2

Bonded Hunded
rhiis. Rye, Rarley. Barldy.
Buisti,  Bush  bush. Dol

AGL 1,108 2,616 200
- Y 6l (=)

clarn. Qi
bush, bl
20,055 12,836

Janadian o 21 08,360

1,108
1.202
(3]

Total Mar
Total Mur.
Total Mar

H' 1013 . 858,304
11018 89,500
9 1912082.000

2,005 404
a2
1760

2,507
3,380
2,746

20,078 |
174 p

21
4,057 15,1566 22

THE DRY GOODS TRADE.

= ~ New York, Friday Night, March 14 1813,

The week in dry goods passed without speeial feature, with
the volume of trade satisfactory. Labor (roubles continue
to overshadow the market, and while the garment, workers'
strike is less neute, with operatives gradually returning to the
shops, lurther trouble has developed in other quarters.
Consequently Easter trade will be groatly restricted and
govore losses ineurred by both retailers and manulaelurers
of elothing and gowns. As the time approaches for the
spocinl session of Congress and the revision of fhe tariff,
manufacturers become more concerned over the future, and
buyers more inelinad to restrict their purchases against future
needs. As the reductions to be made will probably be in
force by the coming fall, buyers feel that thera may be con-
siderable vavision in prices in their favor befors the end of
that season, The cotton goods market has been quicter,
but firm, with spot supplies searce and mills still behind on
deliveries. The dulness in the market for the staple is ro-
garded favorably by buyers, but has not had any effeet
upon the price of finished goods. Jobbers and commission
houses are in steady receipt of mail orders covering general
lines, together with urgent requests for the delivery of goods
overdue, and badly needed to meet the spring demand which
is oxpected to start up early this season. There is a good in-
quiry for staple cotton goods, and while supplies are scarce,
buyers are inelined to expect mora atiractive offers, owing to
the easier tone in yarns and cotton. No export business of
consequence is reported, but a good husiness is expeetad to
come forward from Ching at any time, should the financial
situation clear in that quarter. Indig was counted on to
tukis more drills for midsummer delivery, but high prices are
evidently restraining buyers in that market. In dress goods
the effects of the strike are severoly folt.  Garment manufac-
turers hiave been unable to complete their spring and summer
linos and will consequently be very much delayed in getfing
started on their fall business, The strike of 10,000 dress-
making operatives has further complicated the situation, and
shipments of spring goods are held up until manufacturars ara
ablo 1o use the materials ordered.  Sueh light additional busi-
noss for spring and summer as i coming through is mostly
for eream serges, and su]}l)lis-a ol these seem to bo searce.
Purchases against next fall are about equally distributed,
with broadeloths and smooth finishes more popular than last
vear. Whipeords, Bedford cords, poplins and sponges are
also good property. In men's wear a satisfactory business
hus been put through for fall aceount, and, owing to a weak-
ening of the garment workers’ strike, a bhefter movement
against standing orders is reported, Prices are attracling
eonsiderable attention, and worsteds are thought to be en=
tirely too high compared with wooléns. The result is that
entters-up and clothiers are turning out very little in faney
worsteds, and lines of new fall snitings will consist chiefly
of faney woolens. 7

WOOLEN GOODS.—While the woolen trade situation
has improved, the atmosphere is not altogether clear, The
strike froubles among elothing trades are not over and men's
woar houses complain of the slow movement of spring goods.
This prospective tarilf revision is having its effect in restrict-

D://fraser .stlouisfed.org/

ing buyers [rom placing orders for future requirements.
Business already booked, however, is very large, and in fact
larger than for some years past, but with the unsettled
condition of affairs, cancellations are feared.

DOMESTIC COTTON GOODS.—The exports of votton
goods from this port for the week ending March 8 were 6,823
packages, valued at $562,559, their destination being to the
points specified in the table below:

New York (o March 85—
Gront Britain.

Arabin .

Africa

Wit Indles -

Mexich o _ <

Centeal Amoriea

South Amer

Other oumirlee. = o e o :

Total e ieaea--.-.B823 68,140 _ 16.620

The value of these New York exports since Jan. 1 has been
25,283,036 in 1913, against 85,880,497 in 1912,

Domestic eotton markets display a fair amount of activity,
with the general undertone firm. Deliveries of goods or-
dered are wanted promptly, and in many instances ship-
ments are long overdue, owing to the shortage of supplies in
the hands of mills, A fairly large duplicate business is being
received from jobbers, with prices well maintained, and no
appreciable softening is expected for some time, this being
particnlarly true os regards the heavier grades of goods. A
very satisfactory demand is reported for dress fabries, with
novelties of all kinds in the lead. It is beeoming evident,
however, that the high point of the season’s activities has
passed. A very satisfactory business is noted in all kinds
of wash fabries, merchants buying finer and higher priced
voods than for o number of scasons past. As regards ging-
hams, many re-orders are being received, which are taken
to indicate that these gpoods will eontinue in popularity.
Demand for tiekings, denims and dueck continues in exeess of
spot supplies, and orders are steadily increasing. Brown
drills rule steady, sheetings are well maintained, while surh
eloths as cords, poplins, ratines and crepes continue in steady
request. Print eloths hold steady, with demand moderate.
Gray poods, 38 L-inch standard, are quoted 535 to 528,

FOREIGN DRY GOODS,—Linen markets remain [irm
and, despite the fact that there gre complaints of the hixh
prices, most evary elass of goods is solling well, Some lines,
howeyver, have sold hetter than others, erashes being among
these. Stocks of low-priced goods are rapidly decreasing,
and as a result purehasers are seeking the higher-priced goods.
The trade in household lines is active for both prompt znd
future delivery. Burlap markets are steady, with business
of moderate proportions.  Arrivals during the week have e n
liberal but have been readily absorbed and stocks show little
acenmulation.  Lightweights are quoted at 6.10c. and heavy =
weights al 9 e, to arrive.

Importations & Warehouse Withdrawals of Dry Goodr,
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BTATE AND CITY DEPARTVMENT,

News Items.

Chehalis, Wash.—City Denied Right to Tssue Bonds For
Gravily Water System.—On Feb, 28 Judge Wright of Pacific
County, acting judge of the Superior Court of Lowis County,
decided that the eity has no right to issue $70,000 goneral
bonds and $115,000 special water bonds for the eonstruction
of a gravity-water-systern.  The temporary restraining
order previously granted by Judpe Wright preventing the
city from entering into a contract for a new system or issuing
bonds for the same is made permanent. The Washington-

Jragon Corporafion, originally brought suit before Judge
Cushman in the Federal Court but that application was
denied on Jan, 27. V. 96, p. 431.

Cleveland, Ohio.—Appellate Court Upholds Validity of
Library and Light Bonds.—On March 10 Appellate Court
Judges decided in favor of the validity of the $2,000.000
mll.!1ici[ml-f'll".(rbl'iﬂ-!i;:ht«-]':lu.nt and 32,000,000 library bonds.
According to the Cleveland “‘Plain Dealer” the Court in
waiving aside legal technicalities employed to restrain and
question the sale of the bonds, sttmmed up the issues as
measures the publie voted upon, knew what they were voting
for and showed by their votes that the proposals met with
their approval. See V. 06, p. 432 and V. 95, p. 64.

Fort Smith, Ark.,—Commissiom Form of Governmeni
Adopted —By a vote of 1,79 to 461 the charter providing for
o commission form of government earvied, it is stated, at an
election held March 5.

Indiana.—Direet Election of U. S. Senators Ralified—
Legislature Adjourns—A teésolution ratilying the proposed
Amendment to the Federal Constitution providing for the
direct alection of U. S. Senators was passed by the Legisla-
ture which adjourned on March 11.

Marlin, Texas,—Commission Form of Government Rejecled.
—An eloction held March 6 resulted, reports state, in the
defeat of the commission form of government,

Missouri,—Legislature  Favors Direct Election of U. 8.
Senalorsi—A resolution has been passed by the Missour
Legislature ratifying the proposed amendment to the Federal
Constitution providing for the direct election of U. 8. Sena-
tors by the people.

Montana.—Legislature Adjourns—Important Aéls Passed.
~—The Thirteenth Legislative Assombly adjourned sine die
on Mareh 7. Prior to adjournment a resolution was adopted
ratifying the proposed amendment to the Federal Constitu-
tion providing for the direct election of U, 8. Senators by the
people. Among other important Acts passed at this session
were the following:

Ninc-hour work-day for women in every industey, regulation of public
utilitles, graln inspection and elevator regulation, blue-sky law to control
Investment companies, submisston of questions of inereasing the tax levy
for 10 years to provide for direct support of Btate educational institutions,
regulation of weights and measuves with a net content lauss, fixing 12 per
cent as the minimum legnl rate of interese, providing that Injunctions can
be issued In labor disputes only upon the sama grounds as in netlans in
which labor {5 not Involved,

orm r.:[f

Murphysboro, Ill.—Commission Government
Approved.—An election held Faeb. 18 resulted in a vote of
738 to 385 in favor of o comimission form of government, re-
ports state.

New York City.—Acf Creating Bronz Counly Upheld by
Courl of Appeals.—The Appellate Division of the Supreme
Court is reversed and the Act creating “*Bronx County” held
constitutional in n decision rendered yosterday (Mareh 14)
by the Court of Appeals. The opinion is written by Judwo
Hiseoek and concurred in by Judges Miller, Hopan and
Cuddeback. Chief Judge Cullom and Judges Gray and
Bartlett dissented. See V. 06, p. 200,

North Dakota.—FRqual Suffrage Amendment Passes.—
The Legislature has passed a resolution providing for the
submission to the voters of a constitutional amondment
granting to women the right to vote.

Oregon.—Legislature Adjourns.—The twenty-seventh Ore-
gon Legislalive Assombly adjourned at 11:40 p. m, on Mar, 4.

Pensacola, Fla,—Volers Decide on New Charter—At an
election hald March 4 the voters decided in favor of what is
known as the “Semmes™ Charter, providing & new form of
government with three commissioners. The measure will
now be sent to the Legislature for passago. See V. 96, p. 149.

Pineville, Ky.—Bond Issue Declared Void.—Newspaper
despatehes from Frankfort state that the Conrt of Appeals
has declared void $30,000 sehool bonds on the ground that
if the issue was made the city's debt would exceed the
consfitutional limit.

Pontiac, IIl.—Commission Form of Government Rejected . —
The question of establishing a commission form of govern-
ment failed to carry, reports state, at an eleetion held Feb, 18.

Raleigh, No. Car.—Eleclion on Commission Form of
Government—A vota will boe taken on April 1 on the
question of establishing the commission form of government,

Sabetha, Nemaha County, Kan.—Commission Form af
Government Adopled.—An election held Feb. 20 resulted, it
is stated, in a vote of 310 to 86 in fuvor of the commission
form of government.

Seattle, Wash,—~Resull of Char(er Elsction.—The olection
held in this eity on March 4 resulted in favor of six of the

for FRASER

hitized

eleven proposed charter amendments submitted. Of the
nine ‘‘propositions” voted on, only threa were adopted (see
V. 96, p. 580). The vote, according to the Seatile “‘Post-
Intelligencer,” was as follows:

Vote on Amendrmients,

1. Creating d bonrd of publie welfare: “For,” 9.815: “nzalost,™ 20,271.

2, Singlo tax: “For,” 10,5639; “agalnst,” 21,241.

3. Reducing time limlt for submitting chartor amendments and reducing
number of signatures negessary to an initintive petition from 20 to 109%:
“For,!" T,250; "agalnst,” 18,718

4. Providing for sworn de lon of candidacy and [lling of 19 fee

annual salary: for," 20,0 "against,"” 0,638

- Providing that Cliy Councll moet e
agalnst,” 11,076,

. Providing for filing of sworn statement of eampalgn expenses: “For,"

2; “against' 6.500.
tepealing exlsting pow

1,038,
b Monday: “For," 16,199;

of referendum and authorizing Clty Council
on all publie franchises without submitting same to the peopla.
ar, 2.5803; “against,’ 13,844
8. Giving Oty Council power to invest surplus clty funds. ‘‘For,'*
8,00%: “against,’ 18,800,
9. Providing that all loeal improvement work may be done either by
contract or by day labor: “For,'" 13,003: “against,” 18,217,
10. Transfering Jurisdiction over Cedar River water-shed from Snperin®
ger;titrl-.nl.ofllul[(ilnxx ko Buperintendent of Water: ' For,” 20,140; “against,’
i
L1. Taking jurisdietion of water-shed from Superintendent of Bulldings
:"III" rlncing it under Superintendent of Water: " Foe,'' 17,222: "ngainst,'"
P Y

Vote on Propositions.

A, Proposed agreement bistween city and 8, 1. & 8. Rallway Oo,, ni\-in7g
city hall of not profits, and providing for extensions: “For,” 18,16 g
“agninst,'" 18,065,

B. Giving city power to establish a municipal bank and Invest city
fundds: “For, §,006; “ngalnst,” 22,0566,

O. Providing for hond issue of 150,000 for exteoding old Plke Place
markef: “‘For," §.842; “agaiost,”’ 23,108, -

» Inltiative ordinance providing for extending market: “For,"" 5.805:
“agalnse,” 23,025, z TP
E. In effect the same as O and D: “Far," 5,830: “againse,” 22,770,

F. Griffiths Pollce Bill, Umiting powers of police (o malko nrrests only
when warrants are flest procured: “For,” 16,2556; “acainst.’ 17.005.

G, Providing for bond lssue of £425,000 to bulld steam suxiliary to
lighting system: "'For," 20,524; “against,” 10,307.

. Providing for bond lssue of $1,600, for bridges over watér-ways
and Governmoent canal;  'For," 8,331 against,” 19,802,

L. Providing for hond issue of $300,000 for constricting subway beneath
Government eanal to earry water, light and sewer and othep public service
condults. “For," 20,630; “against,” 10.034.

Decision Holding I'mvalid Imiliative and Referendum Char-
ler Provision Concerning Franchises.—See Puget Sound Trae-
tion, Light & Power Co. in our “Investment News" dopart-
ment on a preceding page.

Somerville, Tex.—Commission Forn of Glovernment Ap-
proved—A vote of 170 to 59 was cast on March 4, it is
stated, on the guestion of establishing a commission form of
government.

South Carolina,—Legislature Adjourns.—The 1012 Legis-
lature of this State adjourned sine die on March 7.

Taylorville, IIl.—Commission Form of Government De-
Jeated.—The eleetion held Fab. 18 resulted, reports state, in
the defeat of the proposition to adopt & commission form of
government,

Tennessee.—Chancellor Holds thal Stale May Ezempl ils
Bonds from Tazalion.—Chancellor Allison on Mareh 6 dee
cided that the State has the power to exempt from taxation
bonds issued by it. The decision was ronr]:!rt-f.l in the suit
brought to test the exemption feature of a bill recently passed
by the Legislature to refund the $11,000,000 bonds of the
State due July 1 and Oet. 1 1913 by the issuance of new bonds.
The Chancellor said in substance:

The State, acting in its soverelgn cauucllf'. has power outside of the
constitution to contract with lts eltbzens that [t will not fteelf nor permit its
areatures Lo asaess for taxation its oblgations held by its citizens, ngruﬂinﬁ
1o ropay them with interest.  Many such cltlzens loan the State to pay o
eertaln other of [ts abligntions.

This is not excmpting from taxation any property, hond or chose in
action already in existence, and being held by any of (63 cltizans. !

The case will be earried to the Supreme Cotrt,

Vermont. —Constitutional  Amendments  Adopled.—In-
complete returns from the eleetion held Marchd, indicate the
adoplion of eight proposed constitutional amendments.
Ona of these changes Article 24, See. 1, s0 as to provida for
the convening of the Legislature in odd years on the first
Wednesday after the first Monday in January. The
Legislature now meets on the first Wednesday in Oatober in
oven years. 'The date for holding State elections is also
changod from the first Tuesday of September to the first
Tnesday after the first Monday in November. The other
amendments adopted are as fnﬁnws:

Ta me'illlrsr A two-thirds vote Instead of & majorlty vato of the Leglslature
to overrlde n veto,

"I\il glve the Legislature equal power with the Governor ln granting
pardons,

To grant the Leglslature authority to pass a workingmen's compensation

()
3 To changa the ttle of Supeemp Court judges to fustices.

Ta eequire o request from five mambees Tor & roll call in either braneh
of thy Legislature,

To lln‘"vlflr: far the incorporation of religious, churitable, educational and
penal institutions without special Act of the Legisinturs. !

To revise the constitution on the basis of theActs nccopted st this year's
town meetings.

Vineland, N. J.—Commission Form of Government Adop-
ted.—An eleetion held March 11 resulted, it is said, in favor
of the commission form of government, the vote being 440
to 175.

T —e

Bond Calls and Redemptions.

Arizona.—Bond Call—Territorial Funding bonds Nos. 1
to 2,000 inel., dated July 15 1892, are called for payment
April 15 at the office of the Guaranty Trust Co. (formerly
known as the New York Guaranty & Indemnity Co.), 30
Jassau St., New York,

The official notice of this bond call will ba found amaong the
advertisements elsewhere in this Deparinent,
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Ellwood City, Pa.—Bond Call.—Payment will be made
April 1 at the First National Banlk of Ellwood City of sewer
bonds, Series of 1809, Nos. 9 to 16 inel., dated April 1 1899;
also electrie-licht bonds, Series of 1900, Nos. 11 to 20 incl,
dated Qct. 1 1900.

Sheboygan, Wis.—Bond Call—Call has been made for
payment March 15 of pavement-imph. bonds Nos. 1 to 6
inol., aggrogating $3,000, and sewerage-impt. bond No. 1 for
2500, all bearing date of March 15 1908, due 7 years after
date, but payable after 5 years under the city's option,
which is now exercised.

Spokane, Wash.—Bond (ulls—The following special im-
provement honds are called for payment on March 15 at the
City Treasnrer’s office:

5 GRADE.
lS(-h“:{{!\"L'nllt‘_ L. J{‘?‘; J\'7”1311‘. iﬁ'.’f
18th Avenue. -537 il
11th Avenue 764 3

The following special improvement bonds are
payment on April 1 at the City Treasurer's office.
SEWER.

D{ivt. Bis, i‘qﬂ”r-d.

SEWER,
Dist, No.of Bils.
82

Name—
21-28, incl.
]

MeQlellan  Strect.
Sherman Btreot. - .- 560
|

called for

Name, :\-;a. of Bds. A
ol L

Bernard Street .- - A3 10-11
Twenty-third Ave 806  2-4
Woodfern Ave

Name.
Alley
Incl. | Broadway Avé.
First Ward. . .- =
First Ward Ext-.-.-_11 13-
Inmilton Street. . 783 §-8. incl.
Sixtecnth Avenue. 240 2
Twenty-fifth  anc

Twenty-sixth Ave.033 3-5, incl.

Elghth Avenue. .
Twelfth Avenue.

Bond Proposals and Negotiations this week
have been as follows:

AKRON, Ohio.—BOND OFFERING.—Proposals will ba received until
112 n?. Apell 4 by J. MeOausland, City Auditoe, for the following 43§ %
onlst
£40,000 Bowery St.-sewer bonds. Denom. $1,000. Date July 15 1912,
'_ Due b years from date.

37,000 Sewer, bridge and street-mpt. honds,  Denomr. $1,000. Date

Jan, 11913,  Dug 5 years from date.
4,600 Jefforson Ave-fmpt. bonds. Denom. $500. Date Jan. 1 1813
Yue $500 yvearly from 1914 to 1922 Incl.
65,000 Fireqipparatis bonds. . Denom. 81,000, Date March 1 1913,
Due 10 years from date. :

Int. semi-nnn. Cert. check for 156 of bands bid for, payable to City Treas..,
required. Bonds to be delivered and paid for within 10 days from time of
award. Purchaser to pay acerued interest,

ALBION, Orleans County, N, Y.—BOND OFFERING.—Proposals
will be rocolved until 7 p. m. March' 24 by 1. 8, Eaton, Village Clerk, for
$150,000 6% coupon sower bonds voted Aug. 1, Denom. $1,000. Inot.
ann. on Aug, 10, Due s’ﬁ.lmfl cearly Aug, 10 from 1918 to 1942 inel.
Bonds to be delivered and pald for within ten days from time of award.
Cort. check (o eash) for 59 of bonds bid for, pavable to Village Treas.,
fuululruﬂ. Purchaser to furnish printed bonds sod to pay own attorney's
P08,

BAKER, Baker County, Ore.——BOND OFFERING —Proposals will be
recelved until 5 p. m, March 24 for 88,826 36 5% 20-yr, steect-impt. bonds,
Auth. vore of 310 "for” to 201 “agnlnst!" at an ¢lection held Fob. 21,

BONDS DEFEATED.~The rim-ﬁtt{m of Issuing $165,000 water bonds
was defented ab o cloction held Feb, 21.

BARNESVILLE, Belmont Cmmt.{. rthlOu—HUND! OFFERING.—
]

[lles, Clerk, for
Daonom, (;J} $700
Due 5700 yearly

Proposals will he recelved until 12 m, April 7 by F. W,
26,485 80 5% Kast Main §t, paving assessmont bonds.
and (1) ®185 80, Date Jan, 21 1913, Int, J. & J. p )
on Jan, 21 from 1914 to 1922, inel., and $185 80 on Jan. 21 1023, Certificd
cheek for 5% of bouds bid for, payable to Village Treasurer, required,
Tonds to b deliverad and paid for within 10 days from time of award,
Purchases to Jay accerued Intorest,

DESCRIPTION OF BONDS—The $30,000 water-works-ext. honds
authorized on Feh. 19 (V. 06, p, AG6) bear interest ot the rate of 414 9
nnd are -:n}uqcm {o form, Denom. 8500, Dote March 1 1914, Iut..{\ﬁ.
& 5. Due Mareh 1 1925,

BARRY SCHOOL DISTRICT (P. O. Barry), Pike County, Ill.—
BONDS VOTED —Theduestion of 1ssulng sn.unﬂic ool-bldg. & Imgt..lmmls
carried, 16 18 stuted, at an election held March 1 by a vote of 200 to 130.

BEARDELEY SCHOOL DISTRICT (P. O. Bakersfield), Kern
County, Cal—BONDS VOTED.—The question of issiing $8,000 bonds
carriod; 1t is stateid, at a recent eloction.

BEAVERHEAD COUNTY (P. O, Dillon), Mont.—BOND SALE.—
Om Mareh & the $30,000 ﬁﬁi- :.'E!-raar cottnty free hilgh-school bonds (V, 06,

. 37H) were awarded to the Flrst Nat, Bank of Dillon at 101 and int.

e purchaserIs to pay for bands o installments of 35,000 or more, as money
may b reguired. ther Bids follow:
First Nat. Banl, Butto. 230,710 00| Harrds Te. & Say. BK.,Ch 830,401 00
Chaproan, Millss Co,, Oliead 0,600 00 AL I, Haod & Co,, Detrolt 30,3006.00
Wells & Dickey Co. Minn, 30,610 00]C. . Qaffin, Chicago . 20,306 00
Weil, Roth & Co., Qin... 30,607 ﬂ(]:I_'},Ii.linl'l!n_a&tifmﬁ.ﬂm 40,187 00
W R.ComptonCo, St. L. 30,558 251 8idney Spitzer & Co,, Tal- 30,150 00
John Nuveen & Co., Chic. 20,501 00| Union Tr. & 8. Bk., Spok. 30,083 00
A. B, Leach & Qo., Chic. . 30,456 00|State Banic of Dilllon. .. _#30,000 00

Al bidders offered acerued Interest in addition to their bid, with the
axception of tho First Nat. Dank of Dutte, they agreeing to furnish the

Hehographing.

a Delivery July 1 1013, * Delivery June L (913,

BENTON COUNTY (P. O. Camden), Tenn —BOND ELECTION —
An election will be hold March 15, reports state, to yote on the question
of Issulng $200,000 43 % road-lmpt. honds.  Due £50,000:4n 15, 20, 25
nnd 30 years.

BERNALILLO COUNTY SCHOOL DISCTICT NO. 6, New Max,—
BOND SALE—On leb. 28 $2,000 85, 10-20-yr, (opt.) huilding bands were
awarded to Wi IS, Sweat & Co, of Denver at 00 and int, Donom. $500.
DatoJuly 1 1913, Int. Jadeil.

BINGHAMTON, Broome County, N, ¥.—B0OND ELECTION.—An
olection will be held March 21 to yoto on the proposition to Issue $50,000
Atreet bonids,

BLOOM TOWNSHIP (P, O. Bloomville)
BOND OFFERTNG.—Propusals will ba recefved until 12 0, A pril 4 by AL A.
Watson, Towisbip Clerk, for. $18,0000 55 reoad-frupt. Londs. Auth.
fecs. 7004 and 7005, Gen, Code.  Denom. §500. Date April 4 1913,
Int. M. & 8. Due £3,000 every slx months from Sept. 1 1924 {o Meh, 1
1027 {uel, Purchiaser to pay secrued interest,

BLOUNT COUNTY (P. O, Oneontel, Ala,—ROND ELECTION.—
On April 3, the voters will hiave subinitted to them the question of lssuing
SI&IIJXIU 59 30-year road-construction honds. :

BOARDMAN TOWNSHIP SCHOOL DISTRICT, Mahoning County
Ohio,—noND OFFERING.—Proposals will ha recelved wntil 7.30 p. 1,
March 25 by G, H. Davidsen, Clerk (1 0. Boardman), for $4.500 !Sl T
school-sanitary-water-system-instal lntion bomds. Auth, See. 7629 Selinol
Laws.  Denain, $500.  Dote March 25 1013, Int. M. & 8, at (Jit‘_\- Sav-
Ings Hank, Youngstown. Due $500 yearly on Mureh 156 from 1015 to
1023 Incl. " Cerg, check on some Mahoning Ca, banlk for §500, payablato
EJ?.’;E‘ required,  Bonds to be dellveced and paid for on April T at aboye
BOX BUTTE COUNTY (P. O. Alliance), Neb.—BOND OFFERIN
—Proposals will he recolyed fmul 10 %, m, Mareh 31 (time extended r;,t,fl{
March 10) by M. 8, Hargrayves, County Clerk, foe the $65.000 5% coupon
court-houso bonds voted Feb. 18 (V. 96, p. 6661, Denom. $1,000. {nt..
aomi-ann, ot tiseal agency of the State of Nebrasks In N. Y, Due 20 years

Seneca County, Ohio,—

from tate . Cert. cheek for 109 of bid, required.  Bonded dobt (this issue)
S65,000.  Assess. val. 1412 $2,016,271.  Actual val. 210,081,555,

BROKEN BOW, McCurtain County, Okla.—BONDS VOTED . —Av
a recent. olection the guestion  of ssuing §60,000 water-works Eystem
bonds recelved a favomble vote, accordiog Lo reports.

CALIFORNIA.—BOND SALE—On March 4 the S800,000 47 state-
lilghivay bonds (V. 80, p- 432) were awarded az follows:

Bonis Purchased al Par and I'nderest.

S175.000 H int. Bank, San Beraardino.
100,000 itle,

S0, 000 e German Say, & Loan Society, San Francisco.

A0.000 to the Banik of Ltaly, San Francisco, ;
150,000 Mierson Banking House of Placerville and Associated Banks

of Sacramento,
100,000 to tha Hibernia Sav. & Loan Society, San Francisca,
75,000 to the Union Bayings Bank of Modesto.
Borids Purchased at 100,01 and Inferest.

100,000 to the Anglo & London Paris Nat. Bank of San Franeisco for the

Associated Banks of Humboldt (‘nun!.i;.

Degom. 81,000, - DateJuly 3 1011, Int, J. & J. Dun $400,000 July 3
1923 and 2400,000 July 3 1024,

CANONSBURG, Washington County, Pa.—BOND SALE—On
March 3 the 312,000 4 5 22 12-year tax-free Ninding bonds (V. 96, p, 5513
were awarded to J. 8. & W, 8. Kuhn, Inec., of Pittsburgh.

CARY, MONTREAL AND VAUGHN JOINT SCHOOL DISTRICT
NO. 1, Iron Counbz{. Wis.—BOND OFFERING.—Proposals will be re-
veived untll 10 a. m. Mar, 17 by T, F. Egan, Clerk of Behool Dist: (P. O.
Hurliy), for 826,000/ 6% tax-free school bonds. Denom. $1,000. Date
Fob. 1 191 Int. at Iron Ex. Bank, Hurley. Due $4,000 yrly. on Feb. 1
from 1914 to 1919 incl. and $2,000 on Feb. 1 1920. A deposit of 3300,
payable to M. J. Connor, required.  Bonded debt, $10,000. No floating
debt. Assess. val. 1012, $3,580,396.

CASB COUNTY (P. O. Fargo), No, Dak,—BOND SALE,~—On March &
the $19,500 6% 3-11-yr. (ser,) coupon Jim il Drain No. 30 bonds (V. 98,

504) \f\'r.ill-(':\\t'nrdi:d to the State School Fund at par and Int. for 55. Othes

OUOW
Speer & Sons, Chicago $19,780| Pearson & Taft.
lood & Co., Detroit. . 19,721 | Burg & Luky
0. H. Colfin, Chicago Q2,721 ) Northern Sav., Hanli..

A bid was also received from the Wells & Dickey Co. of Minneapolis.

CAVALIER COUNTY, No. Dak.—BONDS NOT SOLD.—The 26,900
607 Hunters Lake Drain No. 1 drainage bonds offered on Jan. 8 (V. 96, p.
%0) have not been sold. We are advised by the County Auditor that
it Is not expected that any bonds will be sold, as “the farmers interested in
the nbove drain are paying up.””

CEDARBUR®G, Oraukee County, Wis.—PRICE PAID FOR BONDS.—
The price paid for the $12,000 5% 1-11.\cl.rlu-!mht.—nln!lb—im;‘}b. honds awarded
on Feb, 26 to the Cedarburg State Bank of Cedarburg (V. 06, p. 665) was
12,952 50 (102.104), Denom. $100, Date March 1 1013, Int. ann. in
i\lrirclg.“ Due $1,000 in 1917 and 1918 and $2,000 yearly from 1914 to 1923
nelusive.

CENTRAL CITY SCHOOL DISTRICT (P. O. Cantral City), Merrick
County, Neb.—BOND OFFERING.—Proposals will be received  pntil
March 20 for the 855,000 4 14 % hizh-gchool and Ward bullding bonds voted
Mareh 1 (V. 06, p. 739). Due $038, opt, after 1923,

CENTRAL CLAY DRAINAGE DISTRICT (P. O. Pig&otu. Clay
County, Ark,—HOND SALE.—On March 4 $500,000 51577, drainhge-
system-impt, bonds wers awarded to the Lewis W. Thomson Securities
o, of St. Louls and the Lesser-Goldman Cotton Co,, of Littla Rock.
Bids were also roceived from the following:

W, R. Compton Co,, St. Louis. |Paragonld Trust Co., Paragonld Ark.
Spitzer, Roriek & Co., Toledo, O, |Southern Trst Company &  HState
New Rirst Nat. Blk., Columbus, O, National Bank. Little Rock.

CENTRALIA, Lewis County, Wash,—BOND OFFERING.—Pro-

osnls will be recefved until 2 p, m. March 18 by J. Mabel Lee, City Clerk,
Fur the 5300,000 655 ﬁuld unuPOu or rer. water-plant-purchase and gravity-
syatem honds voted Dec, 10 (V. 95, p. 1606). Auth. Chap. 150 Sec_ 4, of
Laws of 1900. Denom. $500. Int. J. & J. at New York of Centralia.
Ceért. checle for 5,000, payable to Clty Treas,, required.,

OHERRYVILLE, Gaston County, No. Car.—00ND ELECTION —
An electipn will he held May 5 to submit o a vote the proposition to lssue
£60.,000 5% 30-yr. water-works and school-bldg. bonds.

CINCINNATI, Ohio.——ROND SALES—-The Sinking Fund Trustees
hinve pirchased at par sines Jan. T 1013 the following flve issuos of 4 % bonds.
neeregating  2368,000:

Amount. Puirpose. Diie: Hale of
854 500 Stroet . 20-years Jan,
S 20-years Jan,

| 25-yoears Foh.
T5H.000 40-years Tah,
113.000. . 1 20)-vears Meh.
; Allr!.hf: nl\luve bonds are in the denom. of $500 each and dated Feb. 1 1013
ne. F. & A,
OLARK COUNTY (P. O. Quitman), Miss.—BOND SALE—The
250,000 6% 5-20-y7r. (opt.) court-house and lail bonds offerad  without
suceess on Nov. 4 1912 t{}‘ 05, p. 1606) were sold on Mar, 4, reports state.
CLINTON COUNTY (P. 0. Albany), Ky.—BOND ELECTION.—On
Mareh 20 an election will be held to submit to the voters the praposition
tio fzste 50,000 455 10-30-year (opt.) Toad bonds (V. 85, p. 1606). Inter-

et semi-annual.
COBLESEILL UNION FREE BCHOOL DISTRICT NO. 1 (P. O.
H. Y.—BOND OFFERING.—Attention

Cobleskill), Scoharie County,

15 enlled to the official advertisement clsewhera (n this Department of the
?m-il—iiug on April 8 of the
yonds,

505,000 49 eoupon high-school-construction
For details and terms of offering, ses V. 96, p. 730.

COFFEYVILLE, Montgomery County, Ean.—BOND SALE NOT
CONSUMMATED.—We are advised that the £35.000 hospital bonds
awarded in September to Spltzer, Rorlek & Co, of Toledo (V. 06, p. 017}
wers not approved by the State Anditor on the ground that the notlee given
prior to the election was insufficient.

BOND ELECTION.—An election will e held April 1, reporth state, to
voto on the proposition to_issue $30,000 bonds to ald in the construction
of thie Knnsas-Oklahoma Traction Co.'s line from this city to Nowata.

COLFAX COUNTY SCHOOL DISTRICT NO. 11 (P. O. Raton),
N. Mox.—BONDS VOTED,—The question of Issning $60,000 20-t0-30-¥r.
[ont:) high-school-constr, honds at not exceeding 647 Int. (V. 90, D, 432)
carefed nt an clection held Fob. 25 by a vote of 834 “for'" ta 31 “'agalnss™,
W are pdvizsed that these bonds will be offercd for sale ahont April 1.

CONNELL 8CHOOL DISTRICT (P. O, Connall), Franklin County,
Wash,—BONDS VOTED.—The question of [ssulng $18.000 bullding bonds
carrled, 1t Is stated, by o vote of 105 to 33 at an election held March 1.

CORRECTIONVILLE SCHOOL DISTRICT (P. O. Correctionville)
Woodbury County, Iowa.—BONDS VOTED —The election hald Feb, 21‘
resulted (o favor of the prapaosition to lssue the $15,000 high-school-bldg
bonds (V. 906, p. 3751, he viste wis 208 to 112,

ORAFTON SCHOOL DISTRICT (P. O.
County, Pa.—HOND OFFERING.—Proposals
8 1., Mar. 26 by L. F. Wentz, Sec., for $110.000 4145 tax-free high-
sehiool constr, and equip. bonds (V. 98, p. 400}, Auth., vote af 371 to 250
at an eleetion held Mar. 1. Denom. §1,000. Date Aprll 7 1913.  Tnt.
J. & J, ot Pirst Nat, Bank, Crafton,  Die $1.000 yriy. on Jan. 1 from 1916
to. 1023 Incl, and 81,000 on Jan. 1 1925, $2.000 on Jan. 1 1624 and $2,000
vily. on Jan. 1 from 1026 to 1030 incl., $3.000 on Jan. 11031, 1032, 1934
And 1025 $4.000 on Jan. | 1923 and 1936, $9,000 on Jan. 1 1937, and $10,-
000 yrly. on-Jan. 1 from 1038 to 1943 inel,  Bonds niay he reglstered as to
principal only. Clect. ehoeck for 31,000 required.  Officlal circular states
that there Is no litigation pending or threatened affecting the validity of
these bonds, and there has nover beon one day's default in the paymont
of tho echool obligations. Tonded debt, $120,000: no floating debt.
Assess, val. (actual) 1912, 86,261,600 (est.) 0,000,000,

CRANFORD SCHOOL DISTRICT (P. O, Cranford), Union County
M. J.—ROND SALE.—R. M. Grant & Co. of N, Y. have been awardod
808,000 honds as 55 for $00,.800 (101 836). These bonds wers originally
offerad for sale on March 8as 4 s (V. 06, p. 665), but nabi  were recdived

CRESTLINE ® Crawford” County, Ohio.—BONDROFFERING.—Pro-
yosals will be recelved until 12 my, Aiu-ll 7 by M. J. Btrauch, Village Clerk,
}ur thi £14,500 nssess. and $8,000 villaze's portion 5% Columbus Bt -tmps,
Alith. Bees, 3014, 3820 and 382] Gen, Code,  Denom.: §(10) 31,450

Crafton), Mleghenr
will bhe receivisi onhil

hons.

hitized for FRASER
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and (10) 3800, Dato April 10 1913, Int. A. & O,
Issue yearly on April 10 from 1914 to 1923 inel.
payable to Village Treas,, required.  Boods to ba delivered and pald for
within ten days from time of award, Purchaser to pay accrued interest,

CRESTON SCHOOL DISTRICT (P. O, Creston), Union County,
Iowa.—BONDS DEFEATED.—The olection held March 10 resulted Ys:
defeat of the proposition to issue 320,000 high-school bonds by a vote of
138 “'for" to 155 "“against.”

CULLMAN COUNTY (P. O, Cullman), Ala.—ROND ELECTION .—
An election will be held Mareh 17, reports state, to vote on the propo-
sltion to Issue $200,000 good-road-conste. bonds. (V. 08, p. 375.)

CUMBERLAND COUNTY (P. O, Fayetteville), No. Caro.—BOND
OFFERING.—Proposals will bo reeeived until 10 n. m., April 7, by A. B.
Smith, Chairman Bd, of Co. Comm'rs, for 325,000 5% 20-yr. coup, bonds.
Cort, check for 2500 required.

CUYAHOGA COUNTY (P. O. Claveland), Ohio.—BOND OFFER-
INGS—Proposals will ho received until 11 a.m. April 19 by the Board of
Co. Commpe's., J. I, Goldenbogen, Clerk, for $6.401 4 14 9% conpon Chippewa
Creole Bridge bonds.  Auth. Sees. 2434, 2435, 2138, hoas and 5644, Gen,
Code. Denom. (12) $500 and (1) $161. Date ‘\pril 11913, Int. A. & O.
Due $461 on Oct. 1 1914, 8500 on Oct. 1 from 1015 to 1920 Inel, and 81,000
yearly on Oct. 1 from 1021 to 1023 inel, Cert. cheek on a bank ptliee
than the one making the bid for 10% of bonds bid for, payable to County
Treas., vequired.  THonds to be delivered and pald for \\-Itﬁin 10 days Mrom
e of award.  Purchaser to pay acerued intieress,

Proposals will also be roceived until 11 a. w. April 12 by the Hoard of
County Commrs., J. F. Goldenbogen, Clerke, for $11.223 4449 coupon
Stone road Impt. (county's portion) bonds.  Auth. Secs. 2204, 2205,
6012-1 and 6813, Gen. Code.  Denom. (11) 21,000 and (1) %223, Dato
Aprll L1013, Int. A. and O. st County Tresurer’s office. Due 2223 an
April 1 18145, ?I.OUI) yearly on April 1 from 1916 to 1920, inel., and $2,000
yearly on April 1 from 192] to 1923, inclusive,  An unconditionid eortitied
check on o bauk other than the one making the bid, for 1% of bonds bid
Tor. payable to the County Treasurer, required.  Bonds to bo deliverod
{-u‘-l podd for within 10 days from time of award. Purchaser to pay neerued
iuterest,

BOND SALE.—On Mar. 12 the $6,400 4% 9 Solan Road ext. (county's
artion} honds (V. 06, p. §04) were awarded to Stdney SpHzer & Co. of
"oledo for $5.414 (100.218) and int. There were 0o other bidders.

. DAIRYVILLE SCHOOL DISTRICT, Tehama County, Cal.—BOND
SALE ~On March 5 82,000 hidg. bonds were awarded to the Bank of
Tehnmn County at 102, Date Fel, 17 1013,

DALLAS, Dallas County, Tex.—BOND ELECTION.—An election
will be hetd April | to submit to n vote ;1mlm~+llu}n.-a to issue $500,000 park-
and-playeround; $400.000 municipal-lUghting-plant and 2250,000  school-
site-purchase-anid-conste.  honds.

DALLAS SCHOOL DISTRICT (P. D, Dallas), Dallas County, Toxas,
—ROND ELECTION —Local Ipn[w.m stato that the proposition to ssue
%\'_'.‘u!ll_t}r}l! slte-purchase and school-constr. honds will be voted upon on
Apr

DAVENPORT SCHOOL DISTRICT NO. 14 (P. O. Davenport)
Lincoln County, Wash—B0OND ELECTION —An election will I\R bl
Bo-day (March 15} reports state, to vote on the propostiion to lssua $40,000
schonl-constructlon bond

DAYTON, Ohio.—BOND SALE.—The following promiums wero offered
on March 10 for the three issnes of 6% coupon street-impl,: nasess. bonds,
aggregating 321,600 (V. 98, p, 730).

!;'.‘I.ﬂﬂil 57,500 25,100
o

s Issuie,
22770 *180.75
226.00 180.1)
20070 17474
100,50

Due one bond on each
Cert, check foc 2500,

35 :7’

60912,

Atlas Nat, Bank, Cincinnati

ell, Roth & Co,, Cincinnati.

« B Fox & C'o., Cincfonoti. ... .-

AMayer, Deppe & Walter, Cincinnatl . _ -

Breed, Elifote & Hareizon, Clocinnati. .

B asongood & Mayer, Cloelogati. - .

e Ble. & T, Co., Cincinnati.

S Alb & Co,, Cincinnatl

Bldney Splitser & Co,, Toledo. ..

Clty Trust & Sav. Bank, Dayton_

Third National Bank, Dayton

M. 8. Pond, Samerset

Now First N 321,950-

Orfa &y 7 Ly $21,050

*Huecosaful bids.

DENISON SCHOOL DISTRICT (P, O, Denison), Grayson County,
Tex,—BOND OFFERING —Proposals will be recoived untll & p. m.,
Mar. 26, by J. D. Yocom, City Seey. for the S100,000 5% 1-20-yr,
(see.) high sehool copsir, bonds voted Dec. 6 (V. 05";]. 1635). Denom,
2500,  Dale, Jan. 11913,  Int..J and J. at Hanover Nat. Bank, N, Y, C.

DENVER, Colo.—BOND OFFERING.—Proposals will be received until
11 a. m. March 18, according to reparts, by S, B. Beadley, Prest. Board of
Publlc Works, for $14,000 6% 18-yr. impt. bonds, Int. aan. Cert. check
for $600 required.

DES MOINES BCHOOL DISTRICT, Iowa.—BOND OFFERING.
POSTPONETY—'The sale of the $3268,500 414 % school bonds which was to
have takon place March (§ was lmst.pmlud to o later date.  Denom. §1,000.
Int. semi-ann.  Due March 1 1933,

DULUTH, Minn,—CERTIFICATE SALE.—Local papers state that on
Afarch 3 the First National, American Exchango National and the Morthorn
National banks of Duluth wers awarded £124,000 5%, corts, of Indobtedness,

OND SALE.—On Mar, 3 the $100,000 419 30-yr. gold coup. water
anid light-plant-ext. bonds (V. 08, P 370) were awarded to N, J. Upham
Co. of Duluth at énr and Int,  Other bids rollow:

W. M, Prindle & Co., Duluth, pac and int., less $575 expenses,
Sousongood & Maver, Cinclnpatl, par and int,, less 81,050 expenses,
N. W. Halser & Co., Chicago, par and Int,, loss $2,440 axpen
Commércial Inv. Co., Duluth, par and Int., less $5,725 expensis.
DUVAL COUNTY (P. O, Jackaonville), Fla.—BOND OFFERING.—

Proposals will he received on or before 12 m. Aprll 3 by Frank Itrown,

Clerk Bd, of Commrs., for the 250,000 5% gold coup. road bonds. The-
nom. $1,000. Date Dec. 1 1000. Int. J. & D. at Jacksonville. Due

Dee. 1 1039, Each bidder must give as securlty o bhond for H%5 of bid,

Offfetal eirenlar states that the county has never defanlted and that thers
Is no Hiizatlon threatened whateveralfecting Lo any manner this lssue, which
has bevn spproved by Storey, Thorndike, Palmer & Dodge, Boston, Bonds
WAIE b coptirled as Lo genuineness by the 7. 8. Mige. & Trust Co., N. Y. O,
Thess bonds ure the last installment of the fasue of 21,000,000 yoted Ock. 26
1000, They were sold on Ocp, 1 1012, as stated In V, 95, p. I8, to B. 11,
Rollins & Sons of Boaton, but the sale was not consummated us tho Suprema
Clourt of Florida on Feb, 18 held that the Bd. of County Commes: had no

power to dispose of the bonds untll after Dee, 1 1912, .
The official notiee of this bond offering will be found amonp the addertise=

menks elséwhere i this Department.

EAST BRIDGEWATER, Plymouth County, Mass.—BONDS NoT
SOLD.—No award was made on March 11 of an issuo of $105,000 44
wator bonds offered on that day.

ELDORA, Hardin County, Iowa,—BOND ELECTION PROPOSED —
According to reports, a petition I8 bolng clreulated asking an eloction to
vote on the proposition to fssoe about $18.000 sewer and water-main
extension bonids (V. 06, p, 582),

FARIBAULT, Rice County, Minn.—BOND OFFERING.—Proposals
will be recalved untll 9 o, m. Mar, 25 by D, . MacKenzie, City Recorder,
for 825,000 449 water-worls-ext. and lmpt, bonds, Denom. S1,000.
Date July 1 1'.1!3, I somi-ann. at City Treas. office. Dus $10,000
on July 1o 1930 and 1931 and 85,000 in 1932,

FELLOWS SCHOOL DISTRICT (P. O, Follows), Korn County, Cal.
—HBOND ELECTION.—An election will be held March 21, repoets stato,
to voti on the question of ssping school-ltpt, honds.

FERGU3 COUNTY BCHOOL DISTRICT NO, 80, Mont—BOND
SALE—On Feb, 22 vhis distriet disposed of 31,500 school“hlde. bonds.

FLORENCE SCHOOIL DISTRICT (P, O. Florence), Florsnce
County, Bo. Caro.—BOND OFFERING.—Proposals will ‘m recelved
until 4 p. m., Mar. 31, by Il. K. Gilbert, Chaleman Bd. of Trustees, for
g:l 0000 5% coup. u:huoi" bonds.  Duoe May 1 1928, Cert, cheek for

00 required. =is

W
W

10500 1
76,00
31.00

hitized for FRASER

FLUSHING SCHOOL DISTRICT (P. O. Flushing), Belmont
County, Ohio.—BOND SALE.—The $1.200 4% 12-yr. (aver.) bonds
offered on Feb, 22 (V. 06, p. 552) have been: nwirderd to M. A. Klemm
of Flushing at par,

FOREST, Hardin County, Ohio.—BOND OFFERING.—Proposals
will by received untll 12 m, April 7 by It R. Edwards, Village Cleork, for

the Tollowing 5% bonds:
5600 Lima St. paving bond., Date April L 1013, Due Fob. 1.1023.
1,665 Lima 8t. funding bonds. Denom., $655. Date Apr. 1 1913.Dun 11 YTH.

500 Lima 8t. refunding boud,  Date April 1 1913, Duo 10 yrs.

Auth. Secs. 3030 and 3916, Gen. Code, Interest semi-annual. Bonds
to be delivered and pald for within 10 days of award,  Cort. check for 5%
of bonds bid for, payable to Village Tréas., required. Purchoser to pay
acerued Interest.

FORT SMITH, Sebastian County, Ark.—DESCRIPTION OF BONDS.
—The $1,200 6% 1-B-yr. (ser.) paving Dist, No, 7 paving honds awarded
on Feb. 15 to [, H. Nokdimen of Oklalloma City, Okla., at par (V. 00,
3. ﬁﬁ!}} are in the denom. of $100 each and bear date of Jan. 1 913, Int.

FORT WAYNE, Allon Count: w Ind,—BONDS NOT T0 BE [SSUED
AT PRESENT —We are advised by the City Comptroller under date of
Muarch 12 that the $15,000 park-site-puechase bonds authorized on Feb, 13
(V. 906, p. 582) will not be lssued for some time to come,

FORT WORTH, Tarrant County, Texas,—BOND ELECTION —
An election will be helid April 8 (dato changed from Mareh 14) reports stote,
to submit Lo the voters the proposition o Issue £300,000 water-worlos=
completion honds (V. 96, p. 666).  The question of izsuing $175,000 school-
constr. honds will be voted upon on the same day, according to reports,

FRAMIN GHAM, Mazs.—HONDS NOT SOLD.—Roeports state that no
bids were received on March 5 for tho following 4% coup. bonds offered on

that day:
230,000 sewor honds,  Due oo Sept. 16 as follows: $1,000 1913, $12,000
1914 anid $1,000 yearly from 1915 to 1941 inel,
5,000 grade-sehivol loan bonds.  Due $1,000 yearly for 5 years and $3.000
yearly for 15 vears.

Denom. $1,000. Date Sept. [0 1012, Int. M. & 8.

FRANKLIN COUNTY (P. 0. Meadville), Miss.—BONDS VOTED,—
The plection hold Maoreeh 7 resulted, reports state, In favor of the proposi-
tion to Issuy the 240,000 20-year court-house bonds (V. 06, P B01).

FREDONIA, Chatauqua County, N. Y.—BONDS VOTED~—The
question of lsuing 216,700 East Maln St.-paviog bonds (V, 06, p. 740) at
not execeeding 6% int. earried ab an olection held March 10 I)i‘ o vole of
131 to 15.  Denom. $1.670. DateJuly 11013, Int. J. & J. e $1,670
yearly on July | feony 1914 to 1923 inel.

GALLIPOLIS, Gallia County, Ohlo.—BOND SALE.—On March 12
3,000 6% Syr. (av.) redemption honds were awarded, 1t is stated, to the
Clomumne I & Saving Bank of Gallipolls at 100.05.

GARDNER, Worcester County, Mass.—LOAN OFFERING.—Pro-
posals will e recedved until B p m. March 18 by J. D. Edgell, Town Treas,,
or u temporary loan of $50,000, in antictipation of taxes, dated March 17
1913,  Diue 210,000 Oct. 6 §10,000 Oct, 13, $10,000 Oct. 20, 10,000 Oct.
27 and 510,000 Nov. 3 1913. The loan {s tax-exempt In Massachusotis
and payable at the Nat. Shawmut Bank, Boston.

GENEVA, Ashtabula County, Ohlo,—BOND OFFERING.—Proposals
will be rocelved until 12 o, Mareh 27 by W. E. Movgan, Vil. Clerk, for the
following & % couponstreet-impt, bonds,
$12,000 Walnut St-paving (nssess.) bonds.  Dale Sept. 1 1M 2. Denom,

arly on Bept. 1 from 1913 to 1918 inel,

S400.  Due $1.000 yes
and $1,500 yriy. on Sept.’1 from 1919 to 1922 inel,
1,500 Walnut St.-paving (village's portion) bonds,  Date Sept. 1 1019,
Denom. (10) $100 and' (1) $500.  Due part yearly on Sept. |
from: 1013 to 1923 inel,
2,200 Chestnut 8t.-sanitary-sewer-constr, (assess.) bongls,
1013,  Denom. (4) S500-and (1) $200.
Sept. | from 1913 to 1917 inel.
1,200 Eastwood 8t .-sanitary-sewer-copstr. (assess.) bonds. Date Mar. 1
1913,  Denom, (4} 2200 and (1) $400. Due part yearly on
Sept. 1 from 1913 to 1917 inel,
900 Vine St-sanitary-sewer-constr, (assitss,) bonds. Date Mar, 1
1013, Denom. {(4) $200 and (1) $100. Due park yearly on

Bapt. 1 from 19138 to 1917 Inel.
2,030 Sanitary-sewer-constr, (village's portion) bonds, Date Mar. 1
O14. Denom. (4) S500 and El) 8630, Duo part yéarly on

Hept. 1 from 1013 to 1917 inel,

Anth. Secs, 05, 96 and 07 Ohio Municipal Code.  Int. M. & B, Cert.
check on a Geneva bank for $500, payableto VIL Treas., required.  Bonds
ta be delivered and paid for within § days from tine of award. Purchaser
to pay accried Interest.

GLOVERSBVILLE, Fulton County, N. Y.—BOND OFFERING.—
0. L. Everest, City Chamberlain, will offer for sale at publie auction, at
2 p.m, April 8, $20,000 4 150 reg, tax-free funding bonds.  Auth. Sec, 8,
Chap. 20, Laws 1000,  Denom, $250. Date Apell | 1913,  Int, ann. on
April 1 at office of City Qhamberlain or Fourth Nat. Bank, N. Y. City.

Jue 35,000 on April 1 1915, 1917, 1910 and 1921,  No doposit required.

HAMMONDSPORT UNION SCHOOL DISTRICT (P. O, Hammonds-
Qorti. Steuben County v Yo—BONDS VOTED —An election held
Mareh fi resulted In Tavor of the proposition to fssae 320,000 school-add, and
alteration bonds at not exceeding 59 Int, Date May 1 1913, Duo £1,000
yearly on Nov. 1 feom 1914 10 1933 (nel.

HARDWICK SCHOOL DISTRICT (P. O, Hardwick), Kings County,
Cal.—BOND ELECTION .—Loecal papers stnte that an eleetion will he
helid March 135 ta vote on the question of Isulog $10,000 0% school-constr.-
and-equipment bhonds.

HARRIS COUNTY (P. O. Houston), Tex.—H0IDS REJECTRD.—AN
bids r'Eﬁ\'il on March 10 for the $1 .'""thm LEL 9 B0-10-year (opt.) romd
bonds offered on that day (V. 90, p. 7400 were rejected, according to re-
ports,

HAXTUM, Phillips County, Colo.—HOND SALE.—Wo are advised
that the $30,000 wiater-works-eonste, bonds eecently voted (V. 96, p, 710)
have been sold.

HILTON, Monros County, N. ¥.—BOND ELECTION .—An oloction
will be held Mar. 18 (o submit to & vote the proposition to lssue 29,000
bonds. Due in 10 annual installments of prineipal and interest,

HONEOYE FALLS, Monroe County, N. ¥.—HOND 0FFERING.—
Proposals will he recelved until 6 p. my Mareh 24 by Lovi Hall, Vil Pres,
for the $42 000 water bonds at nob exceeding -':i-‘.-f It (V. 05, p. 815).  De-
nom. 3500, Int & A. Due $1.500 In 5 ves. from date anit 81,500
yriy. theceaftor,  Cort. check for 65 of bid, payable to Vi, Treas., ro-
uired,  No other bonds outstanding,  Assess. val. 1912 640,000,

HORRY COUNTY SCHOOL DISTRICT NO. Bo (P. O. Norton)
Bo. Cor.—AOND OFFERING.—This districi 1s offering for salo $3.000
ill".’!\kﬁﬂ\-.rr. cougy, school bonds.,  Denpm, $600,  Data Feb, 10 1913, Int.

« A I

HORSE CA CHOOL DISTRICT (P. O. Horse Cave), Hart
County, KY-*—‘;!?).-\?:'J SALE.—On Mareh 4 tho $12,000 59 hldi, hands
(V. 896, p. 666) were awarded fo the Farmers” Deposit Bank, Horse Cave,
at par.  Denom, $100 and $500, to sult purchaser, Due 1937,

HUGHBON OOL DISTRICT, Stanislaus County, Cal.—BOND
FJIJ;‘C’J'HL\',__._.\S&&,Hm to reparts, the question of is.-u:‘hn{ ézr,‘uuu schools
constr. bonds will be submitted to the voters on Mar, 21,

IREDELL COUNTY (P, O. Statesboro), No. Car,—HOND GE‘J-::’;R-
ING.—Further detalls are al band relative to the offering on April 7 of
the $125,000 55 80-year road-lmpt. bonds, Serles Q" (V. 90, p. 7405,
Proposals for these bonds will be recelved untll 11 @, m, oo that .t|-‘l.‘f by
AL A, Felmster, Chalcman Bd, of Co, Comm'rs. .\I|tl|_. vote of 2661 1:0
GO0 ab an vlection held May 9 1011,  Denom. $1,000:  Doate May 11913,
Int. M & Nt Hanover Nat. Banl, N, Y. Cley,  Qart. check or deaft foe
2,000, payable to the Co. Treas., vequired,  Officint clecular states thiy
there s no Hilgation panding or threatened affecting this 1ssue of bonds g
that the eounty has never defaulted fn the paynent of alther peincipal op
toterest of any Indobtodnss,

The afficial notice of this bond offering will be found ameng the adrvert -
nents placwhere dn (hls Department.

Dato Mar. 1
Due part yearly on
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I{RETON, Sioux County, Iowa.—BOND SALE.—On Mar.'4 the £3,000
416 9% reg. water-system-impt. bonds offéred on Feb, 4 (V. 08, p. 301) wore
awnrded ta Geo, M. Bechtel & Co, of Davenport at par. Denom. $500.
Diate April 1 1913,  Int. ann. in April.  Due on any interest-paying date
after 1923 to 1933,

TAWAMBA COUNTY (P. O, Tupelo), Miss.—BOND OFFERING.—
Rids far 365,000 road bonds will be recefved untll April 7, Int. not to
exceed 6% .

JERSEY CITY, Hudson County, N. J.—BOND OFFERING.—FPro-
posals will be recetved until 3 p. m. Mar, 21 by tha Board of Finance, K. Ji
Veeeland, Clerk, for $056.000 446 % gold coup. or reg. tax-free school-site-
purchase bonds, Denom. $1,000. Date April 1 1913, Int. A, & 0,
at office of Qlty Treas,  Due April 1 1063, Cert. cheek on an Incorporabed
banlk or trust co. for 27, of bonds bid for, payable o Clty Treas., required.
These bonds will b certified as to genuineness by the U, 5, Mtge. & Tr, Co.
and their legality approved by Hawkins, Delaffeld & Longfellow of N. Y.
City, whose opinlon will be furnished to suceessful bidder, Purchaser
to pay acerued intercst. Bonds 10 be delivered April 1, unless a subse-
quent date shall be mutually agresd upon. Blds to be made on blank
fommns furnished by the city.

The offictal notice of this bond offering will be found among the adeeriise-
ments elsewhere in Ihis department.

JORDAN (SGHOO_L DISTRCIT (P, 0. Midvale), Salt Lake County,
Utah.—BOND ELECTION.—Local papers state that an election will be
hald Mareh 22 to vote on the question of Issulng high-school -eonstr. bands.

KEANBAS.—BONDS PURCHASED BY STATE.—The following bonds
were piirchased by the State of lansas at par:

Blght lssues, ageregating $135,236.10, purchased In January:

Amount, Inl, Place, Furpose, Life. Diee
$18,00000 & Clearwater Water & lght Aug. 1 1012 Aug.

!.E{H'I 00 6  Cloud County 8. 12 No, 708chool house  Jan. 1 July

45,000 00 5 Donlphan County. ... .1 Jan, 1 A Jan,
20,000 00 5  Franklln Co, 8.D. No. 1 Jan. | Jun.
45,630 10 Lawrence Ang, 1 Auy,

6480000 5 Teavenw' hCo. 8. D No28Exchange Jan, 1 July

400000 5 Quenemo oo .o.o..... Light extens'n Dec, § 2 Nov.

2,00000 5 Rawlins Co, 8.0, No.75.8chool hotse  Jan. 1 1017 Jan,

Beven issues, aggrogating $106,801.17, purchased In February:
£40,000 00 & Burlingnime. .- ..o .. Water Jan. 1 1913 Jan,

18,000 00 & Buehllo ... 1
5,401 17 Chanuts ... 1
4,500 00 3 1IN T T, TSRS——— 1 Jan. 1
1
1

B

1012 July
1013 Feb,
1913 Jan;
1912 Ot
1012 Jaly

12,000 00 Hope - -
00000 & &
3.000.00. & Bevery ... e e erd FARNE: Juty 1 1910 July 1
The nhove bonds are all subject to call at any Interest paying period.

KENTON, Hardin County, Ohla.—AOND OFFERING —Proposils
will bo recelvied until 12 m. Apeil 8 by W. F. Al City Aud,, for the follow-
hands.  Denoi. Date

g 655 conp. honds
£4,400 water-main 8550, July 1 1912, Dueé
) $1,100 yrly. on Ape. 1 from 1914 ta 1917 inel.
1,400 \\'.'\rn-l'vtllll:ilﬁlt-l'xl-. bonds. Denom. $G650. Date Jan. L 1013. Dpa
e, . i
4,500 alr-compressor-purchase bonds,  Denom, 8500, Date Jan, | 1013,
Dhe 8500 yearely from Apeil T 1914 16 1922 inel,
1.000 Hlil‘.’“;vgﬁlk honds.  Donomo 8600, Date Ape. 1 1012, Duoe Ocf. 1
L] 3 3

it A, & O. ab office of Clty Treas.  Cerf. chock for 5% of bonds bid
far mt“"ml' Bonds to be dellyered and paid for within 5 doys feom time of
award

EING COUNTY (P, O. Seattla), Wash.—HOND SALE.—'I'he £050,000
gold court-houge honds offered oo Alarch 5 (V. 84, p. 505) have been
awnrded to A, B, Leeah & Co, and 1, 1. Rollins & Sons of Chieago, jointly,
nt 1NL.AL for Ss.  Dollyery 8450,000 May 1 and $450,000 July 1.

LAUREL, Jones County, Miss.—AOND OFFERING.—roposals will
he recolved umtil 21, m, April | by the AMayor and Bd. of Commes. for 315-
000, water, 230,000 sewer and 825,000 school honds,  Certs cheek for
$1.000 required. 13 A, Searborough Is Clty Clerk,

LAWRENCE, Fasex County, Mass, —TEMPORARY LOAN.—On
March 7 a loan of $100,000, dus Oet. 15 1913 was awnrded to Rlake Bros,
& Co. of Bogton at .04 55 discount,

 LINCOLN COUNTY (P, O. Lincolnton), No. Caro.—BONIS
VOTE D —The voters of this county on March 4 authorlzed the Issiance of
£200,000 rosd-tmprovement honds, it (s stated.

LINCOLN COUNTY SCHOOL DISTRICT NO. 31, Wash..—HOND
OFFERING . —Propoxals will bo poceivid until | p. m, March 20 by A, G,
Mitehum, Connty Treas. (P. O, Davenport), It {3 reported, for 840,000
10-20-ve. {opt)) bldg, bonds at not exeecding 69 int.  Int, annoal.

LOHAI‘NI Lorain County, Ohio.—BOND OFFERING.—Propozals
will he recelved untll 12 m. March 31 by 15, P, Keating, City Am[.. for
S75,000 Alg G m-.}mn subway-conste.  (eity’s portlon) bonds.  Auth,
Hee, 3030 f Gien. Codao. Denont. 81,000, Date Dee. 15 1912, Int.
Mi& . at office of Sinking Fund Trustees,  Due 25,000 yearly on Sept. 15
I’I'l'l.ll‘l 1037 to 1051 inel,  Cert, chocle on g Lorain bank or any nnt.inu:ltl hanle
for 82,500, payable to City Treasury, required.  Bonds to be dolivered and
pald for within 10 days from time of award, A complete transeript or
procecdings had rolative to the lssuance of the ahave bonds will hia furu,l»;llrxl
the suecessful hldder together with a printed ssmple eopy of the band on
day of salp.

BOND SALE.~0On Mar. 7T the $12.132 07 4%% conp. Black River
Impt. funding bonds (V. 98, p. & wore awarded to the Atlas Nab. Bank
of Cinelnnatl for $12,230 22 (100.576) and iot, Other blda follow:
Bpitzer, Rorjck & Co., Tolodo_£12,200 | Prov. Sav. k. & Tr. Co, Cin _S12.165
. LO3 ANGELES, Cal.—HOND ELECTION AGAIN POSTPONED,—
The sleetion to vote on propositions to 1ssue honds aggregating $17.000,000
will he held Aprll 15, an ordinanca to that effect having heen passed by
: 'Iltly Coutiell on March 4, (V. D6, p. 506). The varlons [ssues are as
ol lowss
£2,004,000 for the Fornmndo-Chataworth waterdistribution system.

1,400,000 For maln-trunk-lne teough Franklin Conyon, to being noueduct
waturs (0 Los Angeles,

§.400,000 for constructing or acqulting n distributing system for eloctrie.
power from tho aguednet power project.

2,500,000 For continued tmprovement of fnner aond outer harbor,

1,000,000 for erectlon of new clty-hall,

1,000,000 for beginning of new municipal ralleoad hetween Los Angeles

and thy harbor.
100,000 for purchase of Normal school site,
2,500,000 for beginning work on Glendora-San Dimas high line.

An attemptwas made to have loeluded a proposition Lo issue $1,000,000
bonds for the extension of water mains bt (his Cafled.

BOND OFFERING.—Proposals will b received until 11 a, m. March 17,
It Is stated, by C. 1. Hance, Cluy Treas. for §16.804 79 steeet impt. bonds.

LOUISIANA,—HOND OFFERING —TProposals will be recelved until
12 m. April 2 by L. B, Hall, Governor, for $11,108.800 4% tax-free coup.
refuniding bonds.  Denom, $100, $500 or $1,000 (to sult purchaser) . Date
July 11013 Int. J. and J. at Loulslana's scal agencles In New York,
Baton Rouge snd Now Opleans.  Due 50 yrs. from date. Cert. cheek on
w bank or trust company in Now York, New Orleans or Chleago for 1%
of bonds bid for, payable to Governor, pequived.  These bonds will be cer-
tifled as to genuineness by the Columbia-Knickerbocker Tr. Co, or the
(7. 8. Mige. & Tr. Co., amd their legality approved by Caldwell, Masslich
& Resd of N. Y. Clty, whose opladon will be furnishied to successful biddere
or bidders.  Dellvery any time prioe to Jan. 1 1914, at option of buyer,
P'urchaser (o pay ncerued Interest,

The ufficial notlee of this bond offertng will be found among the advertise-
ments elsewhere in this Department.

LYME TOWNBHIP EIP. 0. Bellevue), Huron County, Ohio.—BOND
SALE.~—0On March 3 the $10,000 5% dr:f r. (aver.) Lyme Hoad Dist,
fmpt. bonds i\-" 06, p. H00) were awarded o Hayden, Miller & Co.
Cleveland at 101.81 and int.

it e g vk

T o [T L N

Hoehler & Cummings, Tol__* 31 Pirst Nat. Blk., Cleve...$10,073 60
New First Nat. Bk., Col 10.125 | Bellevue Sav, Bk., Bellev. 10,050 00
Weil, Roth & Co., (in 10, Spitzer, Rorick & Co.,

Sidney Spitzer & Co., Tol-. 10] Toledo 10,011 00
*We arc advised that this bid was conditional.
LYON COUNTY (P. 0. Rock Rapids), Jowa.—BOND ELECTION ,—

An olection will be held Mareh 15 to vote on the proposition Lo issue §140,-

000 5% court-house-constr. bonds, Int. seni-ann,

MADISON COUNTY (P. O. London), Ohio,—BOND OFFERING.—
Proposals will be received until 12 m. March 24 by the Hd. of Co. Comm'rs,
H, M. Chaney, Co. Aud,, for the following 59 coup. bridge-constr. bonds:
§14,500 Deer Creek bridgs bonds.  Due £500 on May 1 and oo Nav, 1 in

1014; 8400 on May 1 and £1,000 on Nov. 1 from 1915 to 1923 incl.

4,500 Darley Creek bridge bonds. Due 8500 each gix months from

Nov. 1 1014 to Nov. 1 1918 fnel.

Atth. Sees, 2444 and 2435, Gen, Code, and amendations thersof,
Denom. $500. Date May 1 1013, Int. M. & N, ot Co. Treas. office.
Deposit of $500 required with bids. Bonds to ba delivered and paid for at
Co. Treas. office.  Purchaser to pay accrued Interest.

MARSHALLTOWN SCHOOL DISTRICT (P. O. Marshalltown)
Marshall County, lows.—BONDS VOTED.—An wlection held Mareh 10
resulted In favor u?(lm question of Issuing $156.000 10-20-year {opt.) school-
blde. and equip. bonds, V. 90, p. 066, ‘The vote was 780 to 163.

MATAGORDA COUNTY (P. O, Bay Oity), Tex.—BONDS VOTED.—
The alection held Mar. 1 rosulted, ivis stated, in favoe of llgn_;(i‘mm.-slliun
ta fksue the £300,000 road bonds in Precinet No. 1 (V. 96, p. 3773 .

HONDS AWARDED 1IN PART.—It is further stated that £100,000 of
the above honds were contracted for by a Chicago firm somoe weoelss ago at
102 and expenses,

MATTAPOISETT, Plymouth County, Mass.—HONDS NOT SOLD.
—No bids were received on Mar, 8 for $65,000 45 coup, W ater-lonn honds
offered on that day: Denom. (60) £1,000, (25) 3600. Date Jan, 1 1013,
Int. J. & J. at the Old Colony Trust Co. of Boston. Due £2.600 yriy.
Jan. | from 1918 to 1942 incl.

MAXWELL GRAMMAR SCHOOL DISTRICT, Colusa County,
Cal.—BOND SALE—On March 4 the $24.000 5% 1-24-year (serial}
coupon bullding bonds (V. 06, p. 5841 were awarded to Torrance, Marshall
& Co. of Los Angeles at 100.0625 and Int. A bid of $24,010 was alsa re-
colved from the Colusa County Bank.

MEDFORD, Jackson County, Ore.—BOND ELECTION —The ques-
tion of issuing $20,000 armory bonds will be submitted to 6 vote on Mar. 22,

MEDINA, N, Y.—BOND ELECTION.—On March 18 a vote will be
taken on the question of Issuing £12,000 West Center St, paving bonds,

METUCHEN, Middlesex County, N. J.—BOND ELECTTON.—It Is
reportod that ths Barough Cotnell is consldering holding an election for the
m"lmm of having the voters decide whether or not they are in favor of
ssuing from $125,000 to $150,000 sewce-systom and streef-paving bonds,

MEXICO BCHOOL DISTRICT (P. O. Mexico), Audrain County
Mo.—EOND SALE—On Mar. 4 the £25,000 schoal-Impt. bonds voted
Fob. 15 (V. 96, p. 554) were awarded, [¢ Is stated, to the Wm. . Compton
Co. of 8t. Louls at par for 445,

MIDDLESEX COUNTY (P. O. Cambridge)
SOLD.—No bids were reepived on Mar, 8,
tax-free bullding notes offered on that day.
J. & D. at the Beacon Trust Co, of Boston.
1913 to 1022 Inel.

TEMPORARY LOAN —Wearaadyised that a loan of $50,000, dusNov, 6,
was nwnrded on Mareh 13 to the Cambridge Savings Banle at4:4995 dise t.

MINNESOTA,—BOND S8ALES.—During the past two months the State
purchosed at par the following eleven Issues of 47 bonds, aggregating
SO8,000 at par.

Napie of Place. Amaount,
Belteami County Jud. Ditch No. 13...823.000
Clay County Diatriet No.48.. ... - 10,000
Hector, Renville County §.000
Isanti County Cons: Ditch No. 10, - 10,000
Millward, Altkdn County .. 00
Maontieello, Wright Gounty . _ -

Nobles Connty District No. 1

Pine Clty, Pine County. 2

Pope County Cons. District No. 64 - -

g6, Poter, Nicolete County 11 Municipal Foty.
Viding, Clay County Munleipal Fub.

MOLINE, Elk County, Kans.—HOND ELECTION —According (o
loeal papers, an eleéction will be held March 25 to vote on the proposition
to fssue £40.000 water-works and eloctrie-light-plant bonds.

MONROE COUNTY (P, O, Aberdesn), Miss. —BOND OFFERING.—
Roports stale that proposals will be roceived until 2 p.m. April 7 by G, G.
Ray, Clerk Roard of SBupecvisors, for $35,000 515 % road hunids.

MOODY COUNTY (P. O, Flandreau), 80, Dak —RIDS REJECTED,
—All bida recedved on Mar, 3 for the $85,000 59 5-20-yT. m;!:l-.] Sonp.
cotrt-hansi-conste, bonds (V. 96, p. 433) were rejocted,  The bonds, we
are informed, will be re-sdvertised, . H. Rolling & Sons of Chicago sub-
mitted a bid of 100.27 and int.

MOUNT HOPE (P. O. Otisville), Orange County, N. Y.—BOND
SALE.—On March 1 £7.000 69 bonds were awarded to the Orange Co.
Trust Co. of Middletown, Denom. 21,000, Dated March 1 1013.

MUNCIE, Delaware County, Ind.—BOND SALE —On Feb. 25
10,000 4% coup. funding bonds werda awarded to the Daolaware County
Nat, Bank of Munecic at 101.58. Denom. $500. Date Mar, 1013,
Int. M. & 8. at the Delaware Co. Nat, Bank, Muncie, Due £5,000 Mar. ]
1031 and 1932,

NEBPASEA. —HONDS PURCHASED BY STATE —The State has
purchased the following bonds at pa n

Three Tasues, Aggregating $58.000, Purchased in Januory.
§25.000 4 34 7, school-house honds of Premont School District,  Date July 1
1912, Due July 1. 1942, opt. l)t“;!llltlimf July 1 1822,
25,000 4 44 5% court-house bonds of Howard !:‘nrum‘;. Date July. 1° 1912,
Due July 1 1027, opt. begioning Joly 11912,
B.000 5% bonds of Afitehell.  Date Oct. 1 1912 Due Oot. 11932,
wpt: beglnning Oet. 1 1917,
Fonr Ixsues, Aggregating $124.000, Purchased in February.

75,000 414 % sehool-Honse bonds of Fremoat Sthool Disteief,  Date July 1

. » 1912.  Due July 1 1942, opt. heginning July 11922,

25,000 414 9% eourt-house and fall bonds of Greely County.

v . 1913, Duidan. 1 1633, opt. beginning Jan, 11024,

15,000 5% water bonds of Grefno.  Date July 1 1012, Dug July 1

1032, opt. hegianineg July 11917,
0,000 5% water bonds of Suyder. Date Jan. 1 1008, Due Jan, 1
1629, opt. beginning Jan. 1 1014,

NELIGH SCHOOL DISTRICT (P. 0. Neligh), Antslops Gounl?
Neb.—HONDS VOTED . —Reports state that the election held Mar, 11
resulted In favor of the gm)wﬂsil!ou to Issue 230,000 high school conste.
bands, ‘The vote was 228 to 163:

NELSONVILLE, Athens County, Ohio.—BOND OFFERING.—Fro-

psals will be received until 12 m. Apell 5 by the Cliy Auditor for $2,.800
5% water-worksdmpt, bonds.  Denorm, $700,  Date April 1 1914, Int.
sembann.  Dug s‘.'l“ltl;-rly. on Mar. 1 from 1914 to 1917 incl.  Bands must
b delivered and pald for within ten days from time of award. et check
for 2% of bonds bid for, payable to Clity Treas,, requlred. Purchaser to
pay ncorued interest.

NEWARKE SCHOOL DISTRICT (P. O. Newark), Licking Countly
Ohio,—BOND OFFERING ,—Proposals will be recelved until 12 m, Apri i
by 8. W. Ialght, Cleck Bd. of Ed., lor $30,0004 14 2% =¢hool bonds,  Auth.
8ec, 7620 Gen, Code.  Denom. 81,000, Date April 1 1013, Int. A. & O,
at Treas, office. Due £1.000 ymrlp;ﬂ(m April 1 from 1914 to 1921 ioel.
and 82,000 yearly on April 1 from 1922 to 1032 Inel..  Cert, cheek for $300,
payable to Clerk 1. of Ed,. required.  Bonds to be delivered and paid for
within 10 days from time of award,

NEW BOSTON (P, O, Portamouth), Scioto County, Ohio.—BONDS
NOT SOLD —Wge are advised under date of March 7 that no award has
been made of the $13.000 -1!.-;"/. Sig-yr. (aver.) coupon strest-lmpt. bonds
otfered on Feby, 25 (V. 86, . 0) -

NEWTON, Middlesex County, Mass.—BOND SALE.—On Mar, 7
11,000 4% 1-10-yr. (ser.) firc-protection tonds were awarded to the
Raston Safe Depesit & Trust Co. at par and int.  Denom. 81,000, Date
Mareh 1 1913, Int. M. & 8. Due $2,000 in 1014 and 1,000 yexrly
from 1015 to 1024 fnclosive.

1.
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|
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NILES, Trumbull County, Ohio.—BOND SALE—The following
bids were recelvesl on Feb. 27 for the two lssues of 5% coupon bonds aggre-

sating $10,000, offered on that day (V. 80, p. 506):
35,000  £5,000

17-year 16-year
Water bids. ekrt.—f‘ . b,
W. E. Fox & Qo., Clucinnatl LT 4 £
Seasongood & Mayor, Cincinnati =
Provident Savings Bank & 'T'rust Co., Cineinn
Breed, Elliots & Harrison, Cincinnati
Bldoey, Spltzer & Co., Tolulo
Mayer, D[?I‘l‘m & Walter, Cincinnati.
Hayden, Miller & Co., Cloveland_ __
Wm, R, Compton Co., 8t. Louis.___
‘Well, Roth & Co,, Clacinnatl. . _
Niles Trust Qo., Nfles.
Fifth-Third Natlonal Banl, Olocinnatl
itzer. Rorick & Coa,, Tolodo
ow First Nat. Bank, Columbus_
Dollar Savings Danlk Co., Niles. ..
* These bids, it Is safd, wero succesaral, 3

NORFOLE, Madison County, Neb.—BOND ELECTION.—An eloc-
tion will b hefd Mareh 24, reports state, to vote on tho question of [ssaing
343,000 paving bonds, ~ An election will also b held, iv is stated, to sub-
mit to a vote the question of issuing $10,000 water-oxtension honils.

NOBRTH ENGLISH SCHOOL DISTRICT (P, O, Horth English),
Towa County, Iowa.—PURCHASER OF BONDS —Wo ara adyised that
the purchaser of the $25,000 5% bldg. bonds sold on Fob. 21 an 100.80
bv- G, D. 667) was Geo. M. Bec tdl & Co. of Davenport. Denomi. $400.

Ate April 1 1013, Int. J. & D.  was 1923, subject to call $3,000 yearly
beglnning 19155

NORWOOD, Hamilton County, Ohio.—DESCRIPTION aF BONDS.
—The £26,000 57 streat-impt, bonds nwarded on Feb. 24 to W. K. Fox
& Co. of Cin. at 107.60 (V. 08, 7. 607) are in tho denom, of 3500 each and
bear date of Feli, 24 1013, " Int. 7. & A,

301 50 35,284 5
5,225

Due Fah, 24 1933.

OAEDALE IRRICGATION DISTRICT (P. O. Oakdale), Stanislaus
Gount_y. Cal.—BONDS AWARDED IN ART —0n Feb, 4 $250,000 of
tho 3400,000 55 20-30-year (serial) irvigation-system npt. bonds (V. 06,

. 221y wero awarded to W. L. Watts of Opden, Utah, at par and int.

cnom. §500. Date Jan. 1 1913. Int. J, & J.

OBION DRAINAGE DISTRIGT (P. O. Union City), Tenn.—
BOND SALE—On Feb. 21 862,000 3-20-year (ser.) bomds were awarded
to the Now Pirst Nat. Hank of Columbus, Ohlo, ot par.  Denom. $500,
Date May 1 1913. Interest annual in Mnoy. g et s,

OMA , Okanogan County, Wash.—BONDS VOTEOD—BONL OF-
FERING.~—The question of issuing £8,600 62 10-year witer-works bouds

V. 06, p. 50G) earrled at an election held Feb, 25 br‘ o voto of 90 to 3.

0 nare adyised that these bonds will b offered for sale on April 15.

ORANGE, Orange County, Tex.—DONDS VOTED.—According to
local papers tho proposition to lssue £20,000 streot-lmpt, honds (V. 96, p.
302) carried at an oleetion held Mareh 3 by n vote of 239 to 11

ORANGE COUNTY (P. O. Orlando), Fla,—BOND SALE—The
$200,000 5% 30-yr. Dist. No. 1 road and bridge bonds offered on Feb. 4
(V. 00, p. 234) hinve been awarded to Mayer, eppe & Walter of Oin, L

ORANGE COUNTY (P. O. Hillsboro), No, Caro.—HBOND SALE —
On Fob, 24 tho $230,000 5% 10-year rond-impe. bonds, dated April 1 1914,
(V. 06 f;. G606G) were awarded to P, O, Collins of Hillsboro at an unecondi-
tional bid or 102.05 and int—=a basis of about 4.8819%. The above bid
was submitted for the joint account of K. H, Rollins & Sons of Chicago anid
Seasongood & Mayer of Cinclnnatl. - We are advispd, howaver, that My,
Collins was not authorlzed to make his offer unconditional, and the firms
mentioned have refused to take the bonds.

ORLAND UNION HIGH SCHOOL DISTRICT (P, O. Orland),
Glonn County, Cal,—BONDS VOTED . —Reports state that this distriet
recently voted to issue 340,000 high sthool-construction bonds.  The vote
wna 326 to 45.3

ORRVILLE SCHOOL DISTRICT (P, O.
Ohio,—BONDS VOTED.—Reports smfu that
voted to zsua £30,000

Orrville), Wayne County,
the Board of Education has
school-construction bonds, ~—

PALMER, Hampden County, Muss.—DESCRIPTION OF BONDS —
1:!:0 $21,000 43 9% Minding bonds awarded on March 10 to Blake Bros, &
Co. of Boston at 100.16 (V. 06, p. 741) are in the denom. of $1,000 each and
hear dute of Dee, 1 1912, Int, J. & D. Due £3,000 yearly Dee. 1§ from
1913 to 1010 inclusive.

PARK COUNTY (P. O, Livingston), Mont.—BOND OFFERING.—
l'mdwm!a will be received until 2 p m. ;\pril 19 (ddate changed from Mch. 15,
Y. 06, p. 584) by John O'Leary, County Clerk, for $65,000 4% refunding
Bonds.  Denom. $1,000. Dato J?}y 1 1013, Int. J. & J. at offica of
County Treas. or at some bank in New York Qity, at option of purchaser.
Dus 20 Czears. opk. aftee 15 yrs, Cert, check for $500, payable to Frank
Boley, Chairman, required,

P PASADENA, Los Angeles County, Cal.—HOND ELEGTION.—
According to local Rng,m. the election to vots on the five propositions
aggregating $307,000 (V. 96, p. 667) will be held March 20,

PEEKSEILL, Westchoster County, N. ¥.—BOND OFFERING.—
Proposals will bo recelved uniil 8 p. m. March 18 bi Albert 1. Cruger,
Ynliggoclu-k. it Is stated, for §14 .333 20-yr. paving bouds. Cert. check
foc . roqulred,

EEn, COUNEE (5,0 Slssrnate) e, ortisi
==1I'T0 W 3 rocely un m. Tl L » for a -
#09 road bonds voted Dec. 3 (V. 95, p. 1887), "

PIONEER DRAINAGE DISTRICT (P. O. Chino), B8an Bernardino
County, Cal.—BOND SALE.—On Feb. 7 the $12,500 5% 10-20-yr, (8ot
dralnage-aystem-impt. bonds (V. 96, p. 377) were awarded (o J, MeAlister
at par. enom. $100. Inb. J. & J.

PITTSBURQGH, Pa.—HOND OFFERING. —Proposals will bo received
unul 3 p. m. Mar. 27 by E. 8. Morrow, City Comptroller, for the following
e 0 e e areo bandes L) 000 Dee. 1

000 s6.~lmpt., series B, 1912. uo $4, nn. on Dee, 1,

130,000 bridge, secies D, 1912, Dus £5,000 un?a. on Dl:c.xi.
Dup $3,000 ann. on Dee, 1,

90,000 municipal bldg., 1912,
200,000 playground, 1012 (V. 96, p. 162). Due $13.000 aun. on Dee. 1.
Due §7,000 ann. on Dec

210,000 st.-fmpt.,, series £, 1012, P B
. 162). Duoe $1,000 at{n‘ on Dec.t.

5,000 st ~-Impt,, ser. D,
2,000 bridge, serles O, 1912, ue 51,000 ann. on Dec,
ue §7,000 ann. on Dee. 1.

210,000 water, sorles B, 1012, I
Due $3,000 ann, on Dee, 1

90.3{’11} hospital, 1012, 3
44,000 st.-impt. secles €, 1912, " Duo $2.000 ann . on Dog, 1,
420,000 grado-crossing, 1012 Due $14.000 ann, on Dee. 1.
1,320,000 water, secles G, 1912, Due $44 ,000 ann. on Dee. 1.

120,000 fira n_]JDamt.us. 1912, Due 34,000 ann. on Dee. 1,

180,000 poor home, 1012, “Due 510,000 ann. on Dee, 1,

anz.gun wster bands, serfes I, 1012, Due $12,500 ann, on Deo, |.
1,350,000 funding, 1912 (V. 06, p- 1562).  Dua £45,000 ann. on Dee. 1,
- bonds In nmounts desired by purchaser) .
reas,  Cert, check on a natlonal bank for
29 of bonds bid For, payvableto City Treas., required. s to be mado an
Blank forms furnished &{ the City. The legality of these honds will b
approved by Hawking, Delafield & Longfellow of N. Y. Qity. Offictal

reular stales that thero is no litlgation or contraoversy pending or threat-
ened concerning tho valldity of these honds, the Boundaries of the city or
e titles of the offfcins or thle respective offices.
F PORT CHESTER, Weatchester County, N. Y.—BOND OFFERING
—Proposals will ba recelved until 8‘[1. m. March 20 by O, 0. Derby, Vil,
Qlerki for_ $15.000 5% 1012-1914  tax-relfr - bonda.,  Denom. $1.000"
Date April 11013 Ink. semi-anu; nt the Firss National Bank, Port Cilir
ter. Cert. check lor 55

Denom, $100 or $1,000 (or e
Int. J. & D, at office of ity

Duo $5.000 on April 1 in 1914, 1915 and 1916,

of bonds bid for, payable to Vil, Treas., roquired ;

" FORTBHOUTE, Scioto County, Ohio.—BOND OFF, ERING —Pro-
osals will be recelyved until 12 m., April 15, by W, N. Gableman, City
uds, for §12,000 115 % eoup. Kendall'Ave, sibway bonds.  Denofs. 8500,

Dato Mar. 1 1013, “Tnt. M and 8. at Olty Treas. offico. . Duo 2,000 on

Mar, 1 1914 and 34,000 yrly, on Mar, 1 from 1015 to 1924 inel.  Cory

sheck for 2% of bonds bid for, payable to City Aud,, required.  Bids must

be uncondltional, g

UTNAM COUNTY (P. O,

-!"nll: Ind.—BOND SALE.—On

Gronncsatlo)
Jﬂ(.l_l.o Chas. A. Dobbs for

24183040432 % road bonds were nwar

for FRASER

23,685 S0—making the price 101.247. Denom, $182. Dato Feb. 24
1913, Interest M. & N. Due Nov. 151023,

RAYMOND SCHOOL DISTRICT (P. O. Raymond), Union Count )
Ohio,—BOND ELECTION.—An election will bo held March 20, reporis
stata, to vote ou the praposition to lssue 815,000 school-constr. Donds.

REEED CITY, Osceola County, Mich.—BONDS VOTED.—Tho pro-
position to lssue $3,000 water-maing ext. bonds carcled, according to
roports, at an election held recently,

BOCHESTER, N, Y—NOTE SALE~—On March 10 ths $200,000
sewnge-disposal notes (V. 08, p. 741) were awarded, $100,000 to W. N,
Qoler & Co., N. Y., at 4.85% Int. and $100,000 to the Alliance Iianl,
Rochester, at 4.70% Iot. and 210 premium.  Other bidders wepe: :
Int, Premium.
Seeurity Trust Co., Rochestor 3.00 S07 00
Parkinson & Burr, Noew York. .. - H 47 76
Harris, Forbes & Co., New York. - B 01
Litther Robbing, Rochester 1100
Estabrook & Co., Now York. 20 00
Bond & Goodwlin, New Yorlc.. .

National Bank of Commeres, Roe 28 00
13 00
12 00

Danlel’ A. Moran & Co., Now York
I1. Let Anstey, New York

REOSEBUD COUNTY (P. O. Forsyth), Mont.—HBOND SALE.—Tho
following blds wern received on Mareh 4 for tho B123,000 5% 10-20-yoar
{opt:) eoup, bonds offered on that day (V. 00, p, 377):
John Nuveen & Co,, Chicago. . -L2124,760 00, int. and blank bonds
W. R. Compton Co., 8, Louis. ... _ A1 40, int, and blank honds
Waollg & IJ!:'E-:oy Co., Mioneapolis. .. .. 415 00, int. nod hianlk honda
Minn. Loan & Trust Co., Minneapolis_ - 50 00, int, and blanlk honds
Keeler Beo., Denver . __ - 124,075 00, int, and blank bhonds
Chapman, Mills & Co,, Chicago. 24,000 00, int. nnd blank bonda
Harrls Trust & Savings Bank, Chic 3,705 00, int. and Blank bonds
F. H. Rollins & Sons, Chicaio. A7H 50, int. and blank bonds
New First National Bank, Columbus_ . 000 00, less $4,625 and no

hlank bonds.

A, Hood & Co,, Detroit, also submitted a bid, but the same was nog
considered ns no eortifled cheock was cnolosed,

ROSEBURG, Douglas County, Ors.—BOND ELECTION.—An elec-
tlom will be hold ATch. 31 to submle to a vote the proposition to issuo
515,000 gold cotn. fire-spparatus bonds ab not txceeding ( o5 Interest.

ROY S8CHOOL DISTRICT (P. O. Roy), Pierce County, Wash,—
BONDS VOTED.—The questlon of Issulng  $5.600 high-schoo -constr.
hmg? carrled, reports stato, at an election beld Meh, 1 by a vote of 122
to 95.

SACRAMENTO, Cal,—BOND ELECTION.—An clection will ba held
reports state, o voto on the proposition to bssus $700,000 44 % 1-10-year
‘iﬁtm State-bldg.-oxt, bouds (V. 95, p. 1562). Denom. $500. Dato Jan,

4l

8T. JOHNS, Multnomah County, Ore.—RBOND OFFERING —Ac-

cording Lo ri-imrlﬁ. mensalu will be recedved until § p, m. March 18 by

F. A, Rice, © r(y Recorder, for 231,501 69 1-10-yoar (opt.) strect-improve-
ment bunds.  Certifled chieck for 297 reqnired,

ST. LOUIS PARK, Hennepin County, Minn.-—J0ONDS VOTED.—
The vaters of this place on March 8 authorleed thi Issuanco, 1t 1s stated,
of 60,000 high-school and auditorium bonds,

8T. PARIS, Champaign County, Ohio.—BONDS A [UTHORIZED .—
Reports state that the Council recently authorlzed the fssuance of Spring-
field Bteeet paving Londs,

8T. PAUL, Minn.—BoND OFFERING —Proposala will he recelved
until 1, Mch. 19 by W. C Handy, City Compt., for $150,000 495 water-
works-impt, and ext. bonds.  Denom, 2500 or £1,000, 08 purchiger dee
alres.  Dato Mch, 1.1913. Int. payahle in N. Y. Due 70,000 in 2
yrs, and S80,000 in 30 yrs. Cert. check for 29 of bid required,  Offiein
circular states that this city has never defaolted on mlly of Ita obligations
and principal or interest on its bonds previously issued have always boen
pald promptly nt maturlty.

SAN FRANCISCO, Cal.—BOND OFFERING.—TProposals will b po-
cotved until 3 p. m. March 31 by the Boacd of Supervisors, J. 8, Dunnigan,
Clerk, for the following tax-free bonds:
$400.000 5% sower bouds dated July 1 1008 and compeising 10 honds of

each year's maturity from 19156 to 10564 inclusivo.
300,000 5% school bonds dated July 1 1008 and comprising 12 bonds of
each year's maturity from 1914 to 1038 inclusive,
200,000 6% lumlpltal honds dated July 1 1008 and comprising 15 bonds of
ench year's maturity froin 1913 to 1932 inclusive,
144,000 5% garbage-system bonds dated July 1 1908 and comprising
bonds of each year's maturity from 1913 to 1930 inclusive.
3.060,000 5% clty-hall bonds dated July 1 1912 and comprising 00 bonds of
earch [)'t-:\r's maturlty from 1917 to 10680 Inclusive,
144,000 414 % Polytechnic high-school bonda dated Jan. 1 1910 and com-
prising @ bonds of each year's maturity from 1914 to 1937 inel.

Denom. $1,000. Int. J. & J, at City Treas. office or flscal agency in

- Y. Clty. ~ Cert, check (or cash) for 5% of bid, payable to J, 8. Dunni-
gan, required, provided that no deposit néed exceed the sum of $10,000 and
that no deposit need be glven by the State of California. The orlnlﬂu of
Dillon, 'Thompson & Clay of N. Y. Olty stating that the ssue of 908 and
elty-hall honds offered for sale are (n all respocts legal will be furnished so
urchaser.  Bids to ho made on Blank forms furnished by the elty nnd muss
includa the payment of accrued interest. Thesa honds wers offered on
March 3 and the mllnwlnlp bids were received:
N. W, Halsoy & Co., E. I. Iollins & Sons of San Fran, and Harrls Trust &

Sav. Dank of Ohleago at thele Jolnt bid of $5,301,632 for all f8aties,
Tha Anglo & Lowdon Parls Nat. Bank of San Fran, bid $105,700 for the

$400,000 sewer bonds.

Metropolis Trust & Sav. Bank bid 101 for $10,000 school bonds.

We are advised that the above bids wero rejected ns the city thought a
higher price could he obtained. Seo V. 08, p. 742,

SEATTLE, Wash.—HOND SALES.—This elty lssuod the following
6% 1-10-yr. (opt.) speclal-lmprovement bonds during the months of
Januvary and Fobruary:

Eight I'ssues, Aggregating $102,604 57 Issued in Jantary,
Amaount. "urpose. g Date. Armiount, Purp
$412 10.Grade and $0,100 81_Paving _____Jan, 21 1913
planking .. _Jan. 3 19 AL7TH 08_Grade&trestiean. 23 1912
2,147 42_Grade 17,375 77 - Waler main_Jan, 30 1913
20,404 36.8ower and
wator maing.Jan, 30 1013
$52,420 78, Issued in February.
Amount. Purpose. e,
3182302 13_Planking. . . .Feb, 14 1913
1,875 83. Water maln. Feb. 2011913
2,313 33 Walks ... Feb. 20 1913
1,846 52 Paving Feb. 28 1913

Tonn.—PBOND OFFERING —

Date.

1044 101
3,362 93 .Walks
Nine Issues, A
:-lrfmlmh

i 43.Grades .
6.0983 67_Sewer b
17,085 458 Hewers . __Toh. b
1,963 17_Grade&eurh Feb, 6

SEVIER COUNTY (P. O, Seviervillo
Proposals will be recelved until 12 m., A |‘J='i| 6. by H. D. Balley, Chairmian
Qounty Court, for $185,000 5% 20.-yr. coad fmpt. bonds.  Denom. £1,000.
Date April 1 1013, Int. annval on Apell 1. Cert. choek for $2,500
roiired,

SHREVEPORT, Caddo Parish, La.—RESULT OF BOND ELECTION .
According f.:lrl.‘éinrts. of the nine bond propositions submitted to the pople
on March 4 (V. 96, p. 307) the rollowlng careiod: $11,500 Cross Lako
land-purchase, $10.000 strect-graveling, 40,000 strect-gravollng (elty's
portiony and $20,000 storm-gsewer-construction,

S8IOUX CITY INDEPENDENT SCHOOT, DISTRIOT (P. O. Sloux
City), Woodbury County, Iowa.—DESCRIPTION OF BONDS —Tho
$135,000 10-yr. high-sehool-hldic. bonds (V. 96, p. 742) beap Int, at the
rate of 41455, coup. o form and In the denom. of 31,000 ¢ach. Date
Mar. 1 1913, Int. M, & S, at Ohleago.

SMYTH COUNTY (P. O, Marion), Va.—DESCRIPTION OF BONDS,
—Tho 80,000 555 road and beides -constr. bonds nwarded on 1fal, 19 to
Hreed, BIllote & Harrson af Claelonntl nt 100,065 (V. 1_"!.&1'. T2 oo in the
denom. of $500 and $1,000 and beae duto of March 11913, Int, M, &1{8,
Due 245,000 in 10 vears amd $45,000 1n 30 years,

SUFFOLK COUNTY (P. 0. Rivorhond), N, ¥.—HOND OFFERING ,—
Proposals will ba recelvod wntil 2 I, . March 31 by Chas, R, Fliz, Co,
Treas., for 856,000 41490 reg, highway-lmpt, (couhty's portion) bonds,
Denom. 81,000, Date Aprll 11013, Int, A & O. ntoffico of Oo, Trens

.
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Due $5.000 on April 1 1024 and $10,000 yearly on April 1 from 1925 to 1929
incl, Qort. checlk for 2% of bonds bid for, payabla to Co. Treas,, required.

Tha official notice of this bond offertng will be found among the adeertise-
ments elsetchere in this Department.

TACOMA, Wash.—BIDS —The following hids were recolved on Feb. 24
for the 125,000 paving and 235,000 bridge bonds awarded to tho State of
Washington (V. 96, p. 668):

Farson Son & Co., Chicago,

335,000 Bridge, 5%, prem. $3556 and acerued int.

125,000 Paving 5%, prem. $555 and accrued int.
R, M, Grant & Co., New York

35,000 Bridgo 4149
125,000 l‘avlnk::ﬁ'/.‘,

$160,000 Bridge & l-':n:gny]. "';',55 prem.,, $4,448 and accrued int.

Premium $2,684 and acerued Int.
atlonal Hank, Seattle.

BOND SALE

Dexter, Horton

$22:000. Tavint Premi 1

25,000 Pavinig 5% Preminm 3,424 and acerued Interest,

N. W, Halsey & Co, and W, RR. Compton & Co.

$160,000 Hridgo & Pav, bonds, 5% , premiun $3,540 & acerued int,

. i and a premium of 23,200 and acerued int. unconditional.

E. H. Rollins & Hons and A, B. Leach & Co.

122000 Pavise 88 %  Joremt

25,000 Paving remium $1, aceruedilnterest,

W Ol e D $1,800 and ace H

£160,000 Bridge & Pavine, 5%, promium $1,648 and scerued intorest.

Seasongood & Mnyer and Wwell', Roth & Co.

$100,000 Bridgs & Paving, 59, premium §1,770 and accrued int.

Bpltzer, Rorlek & Co.

ke §35 000 Bridge 43¢ 9%, promium $403 50 and acerued interest.

125,000 Paving 43 95 | promium $387 60 and acerned intorest.

Stato of Washington,

$160,000 Paving and Bridge, 414 % par, bonds to be dated upon delivery.
This eity durlng January issued the following 7 5% apocin

improvement & ament bonds, seggregating $12,007 056:

Amount, Py pose— Dale. Tt 918

s

Jan. 21
21

10923

|

1

1

; .

$7,450 65 GCrading - -

3 4 Jan, 2
1]
i

 1,625-86 Cemont wal
} 1,702 Paving -.
| 73T Girading
1,075
o

Water-main_. __ ...
00 15 Girnding

£ The following was |

A mount. Piirprose.

3
Jon: 0
Jan, 21
Jan. 15
Jan. 15

018
a18
R s LT O 1918
ued during February:
& Date

FFeb.

¥ De.
13 1013 Feb. 13 1918

in 1020, 1030 snd 1031, Purchaser to pay accrued interest., Cerb. check
on a Toledo national bank for 5% of bonds, payable to City Auditor,

required.
Proposals will be recefved until May Eh!’r. Iigs m?’;egél 'rnrlﬂm $760,000 4%
nds offe without success on

3l 1-16-yr. (av.) ::m:‘{). clty hall const.
. T43).
{P. O, Btate Springs),

March & (V. 96, p

TOPASHAW SWAMP LAND DISTRICT
Miss.—BOND SALE.—On Mch. 3 the $42,500 6% 1-30-yr (scr.) bonds
(V. 06, p. 507) were awarded to the Bank of Dermn, Derma

TOWHNSEND TOWNSHIP SCHOOL DISTRICT (P, O. East Town-
gend), Huron County, Ohio.—BOND OFFERING —Proposals will be
recelved until 1 p. m. Mch. 26 by the Board of Ed., C. B. Canfield, Clerk, for
$3.000 59 school property impt. bonds. Auth. Secs. 7620-7630, Gen.
Code. Denom, $500, Date April 11912, Int. A. & O.at Huron County
Bauk. Oo., Norwall, Due $500 each six months from April 1 1815 to
Oct. 1 1917 ine . Conditional eert, check on a bank other than the one
making tho bid for §200 required, Bonds io be delivered and pald for
within 10 days from time of awnrd.

TULSA, Tulsa County, Okla,—BOND OFFERING.—Proposals will
bo recalved until 9:30 4, m. Mar, 18 by E. B, Oline, Clty Aud., for tha fol-
lowing 5% tax-frea bonds, m:m'eﬁutlm; £182.000:

37,000 Qul:]ic llhr:ir‘y homnds, enom. $500. Date Nov. 15 1012, Dua
8 5!.11:{&'1,»-,] ;.;i]".:lgly-]. and 3500 every other year until 1936 and £1,000
on Nov. 15 1937.

100,000 convention-hiall bonds,  Denom, 1,000, Date Feb. 1 1913. Due
?52#09];_]”“ Feb. 1 1018 and $4,000 yrly. on Feb. 1 from 1919 to

G5 INCl.

40,000 publie parks bonds.  Denom. $500. Date Fob. 1 1913. Dus
$5.000 on Feb. 1 1018, $1,500 yriy. on ¥eb. | from 1919 ta 1922
tncl. §1,500 yrly. on Feb. 1 from 1924 to 1927 incl., $1.600 yrly.
on Feb. | from 1029 to 1932 incl, and $1.500 yriy. on Feb. 1 from

¥, 1934 to 1037 Inel., $2,000 on Feb. 1 1023, 1028, 1933 and 19458.

25,000 91}!11{}: market bonds.  Denpm. $1,000. Date Feb. 1 1913. Due
‘l"'f';\fﬂ} olll Fely. 1 1918 and $1,000 yriy. on Feb, 1 from 1919 to

938 Inel.
10,000 public boulavard bonds. Denom. $500. Date Fob, 1 1013. Due
2,000 on Fob, 1 1018, $500 on Feb, 1 from 1010 to 1923 incl, $600
on lll;;:i'!" il t’:‘nm 1925 to 1828 Iucl. and 3500 on Feb. 1 from 1030
to 1933 Inel,

Auth, vote of 008 to 300 at an clection held Jan. 21. Int. semi-ann, at
Olcla. fiscal agency in N, Y. Qity, Cert. check for 57 of bid réquired.
Officlal clrcular states that there Is no controversy or Htigation pending or
threstensd affecting the corporate existence or boundaries of the mumnici-
pality, or the title of its present officlals to their respective offlees, or the

$2.820 40 Water-maln
Bonds are subjéct 1o call paet yearly.

TAFT,
$25,000 09
ongdnn,
San Franolseo,

10 b=y, (av.) sawar-systemn

TILDEN SCHOOL D STRICT (P. 0. Tilden), Madison cnuntg.
Nob.—BONDS VOTED.—Local papers state that the eleetion hoeld Feb, 21
remited in favor of the proposition to jssus §20,000 school-bullding-con-

struction bonds.

e TOLEDO,
until 7.30 p. m. Aprll 10 by T, J, Lynch, Ot
coipon water-works-cxt. bonds.  Denom.

Int.J. & D, at U], 8. Mortgage & Trust Co., N. Y.

Korn County, Cali—BOND SALE~—Reports state that the
: bondds offered  without success
V. 06, p. 404) have been pwarded to G, G, Blymyer & Ca. of

Ohio.—NOND OFFERINGS.—Proposals will be recalved
Auditor, for the 150,000 4
1,000. 1012,

tho !r
pald at maturity,

]
1101.20 s 8.
(V. 96,

Date Dee. 1
Dua $50,000 on Dée. 1

bomnids.

validity of these bonds, and that no previous fssun hias evee heen contested
rineipal and interest of all bonds previously issued having been promptly

UINTA COUNTY SCHOOL DISTRICT NO, 21, Wyo.—BOND SALE.
—The £2,500 10-20-yr. (opt.) coup. bldg. bonds offeced on Jan. 11 (V. 05.
v 1766) have been’ awarded to the Cheyenne Bankiog & Trust Go. at

UNION CITY, Branch County, Mich.—HONDS VOTED.—At an
elegrion h(-.]d‘-.\[:u‘z:h 10 the proposition to issne $10.000 sewer-conste. bonds
1. G85) was defeated by a vote of 100 “for'' to 162 "agalnst™, A
two-thirds majority was necessary to carry.
UNION COUNTY (P, O. Creston), Iowa.—BDOND OFFERING.—
I’r::nasnlrhwll'l b {3\:&1}\-{'}«1 until Apeil 7, It Is stated, for 50,000 refunding
enom. 31,000,

Dug $5 000 yriy- from 1823 to 1932 inel.

NEW LOANS.

NEW LOANS,

=

REDEMPTION CALL

$90,000

Borough of Caldwell, New Jersey,
SEWER BONDS

Notfce Is hereby glyen that the Mayor and
Couneil of the Borough of Caldwell, Essex Qounty
ow Jersoy, will receive sealed ﬁro sosals nnbil
P, M. on the 17TH DAY OF MARCH, 1913,
isae of coupon bonds In the sum of $90,000
to bo Issucd under an Act of tha Legislatura of
New Jersoy, entitled “'A Genperal Act relating to
Boroughs (Rovision 1897)," approved April 24,
1807, and the Acts amendatory theroof and sup-
plemental thereto,  Sald bonds will be of denoml-
mation of $1,000 each, numbered from ona (1) to
ninat; Iglﬂ) incluslve, dated April 1, 1913: threo
of sald bonds in order as numbered to bo payable
on tho first day of April, in each of the years 1914
t0 1943, Inclustve, bearfog Interest ab the rate of
five per centuni (5%) Juer annum, payable semi-
annually on the first = of April and October
n year. Doth principal and Interest of sald
bonds will ba payable In lawful monsy of the
Woited Htates of Amerlen, at the Caldwell Na-
Wonal Bank, Caldwell, New Jersey, and will be
!’mParcﬂ and certified as to genuinencss by the
n
Y

il States Morl.n;:ga & Trust Company, New
ork Clty, New York. Sald bonds may be r%!.q.-
tered as Lo principal only, or, ab the option of the
bolder, as to m:ﬂa pﬂndnai and Interest. The
puirpodo of sald [ssue I8 to provide funds for the
construction of a system of sewerage and drainage.

th sowerage disposal works, and the purchase of
hm;l necessary for the purposs,.,

Propogals should be addressed to John J, Van
Order, Borough Clerk, Caldwell, N. J.

All bids shall provide for the payment of ac-
erned intercst from the date of the bonds, April 1,
1913, to the dats of delivery. Each bid shall be
accompanled n cmlfm check upon an in-
sorporated bank or trust company, to the order
of the Collector of the Borough of Caldwell, for
two per contum (29) of the par valug of the bonds

ld for.
validity of saldl bonds will ba approved

The
by Messra, Hawkins, Delallold & Longfellow,

Attorneys, of New York Clty, whoso oploion
will be furnished to the sucessstul bidder,
’]l;lm r{(.-hl:." to ruj(;t-t.im{)r; ]nsr all bids s reserved,
. March 8rd, 1014,
abed VAN ORDER,

JOHN J.
Borough Clerk,

~Krdrian H. Muller & Son,

AUCTIONEERS,

Regular Weekly Sales
or

STOCKS and BONDS

EVERY WEDNESDAY

Offics, Mo, B0 WILLIAM STREET]
Corner Ploe Street.

$190,000
TOWN OF BLOOMFIELD,

Essex County, New Jersey,

FUNDING BONDS

SEALED PROPOSALS will be recélved by
the Town Council of the Town of Bloomfield
up to 8§ P, M. on MONDAY, MARCH 24, 1913,
for all or any part of an issue of $190,000 of fund-
Rjgﬂlio?“fn{};;tw April 1, 1913, due and payable

Ql‘he above-stated fssue of bonds will ba coupon
bonds for one thousand dollars each and will bear
interest from April 1st, 1013, the day of their
date, st the rate of four and one-halfl per cent per
annum, poayable uumlmnmmll‘{ April st and
October [st; both prinelpal and Interest payable
in lawful money of the United States, at the
United States Mortgage & Trust Co., New York
City. Sald bonds aro reglsterablo at the optlon
of the holder thereof, or may be reglstered In the
first Instance at the option of the purchaser. e

Proposals must be accompanied by a certified
eheck payabla to the order of the Town of Bloam-
fiald, for fiye per cent of the par value of the bonds
bid for, and should be addressed to Raymond ¥,
Davis, Town Clerk, Bloomfield, Essex County,
New J'umoﬁ. and enclorsed, ** Proposals for bonds,

Blds will be opened at § o'clock P. M., at the
Town Council Ohamber, Bloomfield Natlonal
Hank Duilding, Bloomfleld, Essex County, New
Jorsoy, Monday, March 24, 1013, The Town
Councll reserves’ the right to reject any or all

pro 5,

a valldity of sald lssue of bonds will be cer-
tified to by Dillon, Thompson lay, 195 Broad-
way, Now York Clty, and a copy of their opinion
furnlshed to the purchnser,

The bonds will be ready for delivery at the Town
Council Chambers, Bloomfield National Banlk
Building, Bloomfield, Essex County, New Jersay,
on Tuesday, April 15, 1013, at Twelve o'elock
noon, o upon some la date to be mutually
agrood u%un. GEORGE HUMMEL,

hairman of Finance Commiliee,

RAYMOND I, DAVIS, Town Clerk.

Dated, March 4, 1913,

F. WM. KRAFT
LAWYER.
Bpeclalizing in Examination of
Municipal and Corporation Bonds

1057-0 FIRST NATIONAL BANK BLDG,.
OHICAGO, ILL.

BLODGET & CO,
BONDS

80 STATE STREET, BOSTON
30 PINE STREET. NE ¥ YORK

STATE, CITY & RAILROAD BEONDS

To the Holders of

Territory of Arizona
FUNDING BONDS
Issue of July 15, 1892.

NOTICE is hereby given that by
authority of an Aet of the Legislature
of the State of Arizona and pursuant to
resolution of the Board of Loan Com-
missioners of said State, the State of
Arizona will, on the 15th Day of April,
1913, at the office of the Guaranty Trust
Company of New York (formerly known
as the New York Guaranty & Indemnity
Co.) No. 30 Nassau Streef, City of
New York, N. Y. (the place of payment
designated in the bonds), pay and re-
deem Territorial Funding Bonds Nos. 1
to 2,000, inclusive, dated July 15, 1892,
which bonds were issued by the
Commissioners of the Territory of
Arizona pursuant to Act of Congress,
approved June 25, 1800, entitled “An
Aot approving, with amendments, the
Funding Act of Arizona,” and Acts of
Congress and of the Territory of Arizona
amendatory thereof and supplemental
thereto. The said payment and re-
demption will be made by virtue of the
provision of the said Aet of Congress
of June 25, 1800, that “Said Territory
reserves the right to redeem af par any
of said bonds in their numerical order
at any time after twenty years from the
date thereof,’” which rigflb of redemption
is also expressly reserved by the terms
of said bonds. Upon lpmsmtatmn of the
said bonds with all unpaid eoupons
attached, payment will be made at the
said place of the prineipal of said bonds
and of all acerued interest thereon to
the said 15th day of April, 1913. In-
terest upon said bonds will cease from
and after the said 15th day of April,
1913,

Phoenix, Arizons, Mareh 11, 1913.

By order of
The Loan Commissioners of the
State of Arizona,

D. F. JOHNSON,
State Treasurer.

hitized for FRASER
p://fraser.stlouisfed.org/
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UNION HIGH SCHOOL DISTRICT (P. O
County, Cal.—BOND FLECTION

VINELAND, Cumberland County, N.

Nat. Bank.  Denom, $1,000.

Issuing $19,000 sewer-extension bonds,

ACO, McLennan County, Tex.—BOND S
threa lssues of 57 30-yr. honds, ageregating $2.4

awarded to A, (‘.Iﬁ.'l:!\?ﬂl‘(f.'i & Sons of B¢, Louis at 102,
WAHOO SCHOOL DISTRICT (P. O. Wahoo), Saunders Count
Neb.—BONDS VOTED —Reports state that the i 7.
000 schonl-constr. bonds earried at an election he

447 to 128,

WALNUT SPRINGS, Bosque Countlv. Tex,—BOND ELECTION.—
wld April 15 to submit to a vote

the proposition to fssue 310,000 strect-impt. bonds.

3 Ohio.—BOND SALE—On Feh. 28

£0,250 4% State Armory ste-purchase bonds were awarded to the Wistern

Reserve Nat. Bank of Warren at 100.04 mnd int.

Local papers state that an election will be

REN, Trumbull County,

Int, A. & 0. Denom. $250.

WASHINGTON, Wilkes County,
osnls will be received until 12 m.
or $30,000 5% coup.
Int.J. & J, at W
1042,

quired.

Gao.

paving bonds.
ashington or N. Y. (at option of

WASHINGTON COUNTY (P. O. Mariotta), Ohlo.—AONDS AL~
THORIZED —The Board of Co, Commes., on Muarch 4, adopted n resolu-
tiom, according to reports, authorizing the issuanes of $20,000 4 Ve 55 county-
Date April 1 1013,
Due $2,000 yearly on Apreil 1 from 1914 to 1923 incl,

WATERTOWN, Middlesex County, Mass.—LOAN OFFERING . —
Proposals will be received until 3:30 r. oy, Muarch 17 by H. W, Brigham,

Jus $100,000 on Sept., 23 1914 and

farm-experiment honds.  Denom. $1,000.

Treasurer, for a loan of $150,000.
$50,000 on Oct, 10 1013,

WATERVLIET, Albany County, N

WELLSVILLE, Columbiana County,
JOINED.— Reports stato that the $60,000 4 1595
light-plant bonds offered for sale on Mar, 5 t\{.

. Venice), Los Angeles
PROPOSED —According to
papers an election will be held within the next slx months to submit toa vote
the question of issuing $200,000 polytechnie high-sthool construction bongds,

UNIVERSITY PLACE, Lancaster County, Nah.—BoND ELECTION
—Local papers state that wn election will be held April 1 to vote on tha
proposition to issue 36,000 clty-hall-construction I;nn.-iﬁ.

VILLISCA INDEPENDENT SCHOOL DISTRICT (P. 0. Villisea),
Montgomery County, Iowa.—BOND ELECTION.—An eloctlon will hi
held March 25, reports state, to submit to a voie
$45,000 high-school construction and equipment bonds.
v - J—BOND
March 3 $5,000 5% 5-yr. refunding bonds were awarded to the Vineland
Date March 1 1913.

VISALIA, Tulare County, Cal.—ROND BLECTION PROPOSED.—
According Lo veports, an election will ba held to voto on the questlon to

LE.

AOND OFFERING.—Pro
Meh. 17 by _A. G. Cozart, City Olerk,
Denom, 51,000,
wirehaser),

CQert. check for $500, payable to the "Clty of Washington," re-

. Y.—BON[ ELECTION.—At
an election to be held in this city on March 25 the
$0,400 funding bonds will be submitted to the yoters,
WAYNE TOWNSHIP, Clinton County, Ohio.—RONDS VOTELD.—
The question of issulng bonds to erect a now high-school nt Lees Croel
carried, according to reports, at an election held March 1,
Ohio.—BOND I 55UFE
20-yr. municipal electric-
06, p. G08) were not sold

ocal | See V. 08, p. 580.

water-works bonds,

the proposition to issue

SALE.—On

Int, ann, on March 1.

OLO
On March 11 the

000 (V. 96, p. 743) were
and Int,

or the
$50,000

1043, 000
24,000
126,000
5,000

d Mchi 4 by a vote of

water,

achool.
Date Oct. 1 1012. ! i

hospital.

Date Jan. 1 1913,

Due July 1 72,000

Int. A.

nssessment,

Longfe e
successful bidders,
Int. anm, SACRENEY) f

ing County,

of City Trens,

tional,
YOUNGSVILLE

question of {ssuling

Winston, Secrotary,
Nab. Bank, N. Y.

EN-|  ZANESVILLE,

for the following

on that day, a permane

WISNER Cuming County, Neb.—AB0oND
will be received until”8 p, m. Meh, 17 for
Deposit of $100 required.

WOODLAND, Yolo County, Cal.—BOND ELECTION PROPOSED .—
There is talic of ealling an election to vote on the issuance of 250,000 bonds
for varions improvements.

WOODRIDGE (P, 0. Rutherford), Eargun County, N, J.—HONDS
NOT SOLD . —No blds were recelved on Fob. 25

rogistered or coupon bonds offered on that day (
advised that the bonds will be re-advertised” as

YELLOWSTONE COUNTY SCHOOIL
Action), Mont.—BOND SALE—On M;
werd awarded to the State Land Commes, at par for s,
X COUNTY (P.
March 3 the $310,000 6
p. 685) were awarded to the West Sacenmento Co, of Sacramento at par

- YONEKERS, Westchester County, N. Y.—BOND OFFERING.
uestlon of Issulng 00, }]n‘ill].‘t will be received until 12 m,
following 4 149
refunding water.
Aprit 1 from 1914 to 1938, inclusive.
Date March 1 1013.
1414 to 1933, inclusive.
fire bureau equipment.
on March 1 from 1914 to 1925, Inclusive.
Date March 1 1013, L
from 1914 to 1931, inclusive,
1 Date Mareh 1 1913,
from 1014 to 1918, inclusive,
20,000 Hllhric bullding.
Tarch 1 from 1914 to 1933, Inclusive.
Dite March 1 1013,
from 1914 to 1010, inclusive.
). ot office of City Treasurer in New York exchange,
check for 29 of honds bid
The Iv[lm!lty of these bands will be approved by Hawkins, Delafleld &
low of New York City, a copy o
. Acerued i
refunding bonds will be ready for delivery Aprl
YOUNGSTOWN SCHOOLDISTRICT (P. O, Youngstown), Mahon
Ohio,—HOND OFFERING.—Proposals will ho recelved until
12 m. Mch, 27 by the Clirk Bd, of Ed. for $100,000 444 9
Auth,. Sec, 7029, Gon. Code.
Dus $25 000 yrly. on Sept. |
Cert. eheck for 107 of bonds bid for required.,
W. N. Ashbangh Is Director of Schoots.
TOWNSHIP, Franklin County
OFF. -;R-'.\’-‘»‘.—I'rnuu.x_ula will be cecoived until 12 m, March 28 by €0,
for 315,000 695 road bonds,
Due Muay | 1053,
e Muskingum County, Ohio.—BONID OFFERING.—
Proposals will be recelved until 19 m, April 1 by F. H. Balin, Oity Awd,,
streot-impt, bonds:

nt injunction having been granted by the courts.

OFFERING.—Proposals
$7.000 514 0-20-yr, (opk.

) U A0-year

for the $20,000 4 14
06, p. 685,

Wao are

DISTRICT NO. 33 (P. O.
1 32,000 10-yr. bldg. bonds
Denom. $200.

0. Woodland), Cal,—BOND SALE—On
Reclamation District No. 000 bends (V. 96,

’ro-
March 18 by Joseph Miller, Comptroller,
registored  bonds:
Date April 1 1913, Due £2,000 yearly on
Due $5,000 yearly on March 1 from
Date March 1 1913, Due 32,000 yearly
Jue 37,000 yearly on March 1
Due $1,000 yearly on March 1

Date March 1 1013, Due $1,000 yearly on

Due 12,000 yearly on Marel 1

Certified
for, payabls to above Comptroller, reauired,

whose opinion will be furnished
nterest to be ln:nhl by purchaser. Water
1z other lssues March 25.

coup. bont
Int. semi-nnn. at off

from 1921 to 1924 inel.
Bids must be uncondi-

Denom. $1,000,

No. Car.—BOND

Int. semi-nnn. at Ohase

NEW LOANS

NEW LOANS.

NEW LOANS

$11,108,300.00

STATE OF LOUISIANA,

FOUR PER CENT
CONSTITUTIONAL BONDS

Sealed  blds  will  be received untll Noon,
WEDNESDAY, APRIL 2, 1913, for the pur-
chnsd of all or any part of the above bhonds,
Bonda dated July 1y 10130 dellveeable at tho
option . of the purchaser at any time prior to
January 1, 1914. puechaser to pay In addition to
the amount of his bid an amount equal to the
acerued Interest on tha bonds up to the date of
delivory. Bonds are payable fifty yvears from
date, denominations 2100, £300, or 51,000, to
sult purchaser, to bear Interest at four per cent
DEF punum_ represce L by semi-annual coupons
payable July lst and Janusey 156, of each yoeur
at the offlce of the State's Flseal Ageneles, in thi
r:llll.‘l? of Baton Rouge, Now Orleans and New
York.

These bonds wra authorized by Artiele 46 of the
Comstitution of the State, as aimended by a vote
of the people at the general election in Novembaor,
1910, and are ksund for the purpose of refunding
A similar amount of ottstanding bonds  that
maturs January Ist, 1014,

They wre exempt from taxation In Loulsians
and aro legnl investments for. Guardians and
Trustees and can be used ns seeurity for deposits
of tho State, its several Parkshes, municipialities
and sulrdivisions and are acceptable as seenrity
for postal savings funds.

As & guaranty of good faith all bids must be
accompanied by a certifled check upon n solvent
bank or trust company of tho cities of New
Orleans, New York, or Chleago, payable to the
order of L. K. Hall, Governor of the State of
Louisiann, for at least one per cent of the par
valug of the bonds bid for, and all proposals,
together with the cectified check nbove referred Lo,
must be enclosed In a sealed envelope addressed
to the undersigned,  Baton Rouge, Louisinna.
The right is reserved o refect any and all bids.

The bonds will be eugraved suitably for listing
on New York Stock Exchange, and certifled as 1o
genuineness bt-] Columbia- Knickerbocker Trust

nited States Mortgage & Trust

VDAY,

Donds will be approved as to legality by Cald-
well, Masslich & Heed, New York, whose opinion
will be furnished purchaser or purchasers without
chnrge.

Further information regarding these bonds or
tho nffairs of tho State of Loulsiana may be had
from sald attorneys or from,

L. E. HALL, GOVERNOR,
and Chairman of the Board of Liguidation af
the State Debt of the State of Loulsiann,

VICKERS & PHELPS

39 Wall Street, New York City,
Members of New York Stock Exchange,

(4 BONDS
Oash orders only in stocks accepted

$55,000
Suffolk County, New York,

Highway Improvement Bonds.

Sealad proposals will bo recolved by the County
Treasuree of Suffollc Colnty at his offiee in Hives-
head, Suffolk County, New York, up to two
o'clock P. M, on MONDAY, THE 315T DAY
OF MARCH, 1913, for the purchase of the whole
o any part of  Mfiy-five. Thousand  Dollars
(355,000 of Suffelk County resistorsd bonds of
the denominatlon of Oné Thousamd Dollars
($1.000), each of which will bear Interest at the
rate of Foure amd One-Halr (444 551 Per Cent per
annun, payable semi-annually on the flest days
ol .\Im'll and October in éach year.

Allsald bonds will be dated Apreil 1, 1013, and
numbeesl from one e Fifty-five inclusive and
live of =uld bonds lo ordér as numbered  will
Become due pod |mf:mlte on the fivst day of April,
1924, and ten of gald bonds in order 85 numbered
will become diup and payable on the st day
of April 1 each and every i sar thoerealter untll all
of sald bonds are fully pald. The priocipal and
interest of sald bonds will be payable at the office,
of the County Treasurer of Suffalle County at
Riverhead, Suffolk Qounty, New York.

The honds are lssued Lo ralse money to pay the
County's stinre of the cost of the improvement of
highways within the County pursuant to the
authority of s Resolutfon duly adopted on the
158th dny of February, 1913, by tho Doard of
supervisors of Buffolk County.

The total bonded  indebtedness of  Suffolk
County, In addition to this issue, is $230,000.

The assessed ageregate valuation of the real
property within Suffolk County for the yeapr 1012
was 382,621,182,

Each  proposal must b sccompanled by s
certified cheek to the order of the County Troas-
urer af Suffolk County for Two Per Cent of the
par value of the number of bonds bid for, pro-
posala to be endorsed ' Proposals for Donds" and
Addressed  to the underslgned at  Riverhead,
Suffolle County, New York.

The County Treasurer reserves the right to
reject any and all bids.

Dated Mareh 10, 1013,

CHARLES R. FITZ,
County Treasurer of Suffolk County.

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,

BANKERS
30 Pine Stroet,

Al lssues

How Yeork

$68,000

Village of Cobleskill, N. Y.,
HIGH SCHOOL BONDS.

Sealed proposals will be recedved by this under-
slgned Treasurer of the Village of Cobleskill,
N Y. at his offica until twelve o'clock noon on
the 8TH DAY OF APRIL, 1913, for the whole
or any pare of $48 000 High School Bands of Unlon
' t No, 1, Village  of Cobleskdl],
dated February 1st, 1013, and bearing
Interest at 455 per annum, payable seml-annuall
on the Cirst days of February and August of each
year, principal and Interest payable at the offieo
af Eh*’m Troasurer of the \"l‘“ﬁ};ll of  Cobleskill,
No proposals will be entertsined for loss than
the par value of salil Bonds and acerved intorest
nor unless aceompanied by a certifiod choek on'
an lucorporated. bank or trust company, 1:'.
to the ordee of the ““Treasures of the Village of
Cobleskill, No Y., for 5% of the par value of
this boneds bid for, and Tull settlemmont fae all bonds
awardad must be made on or before the 11th day
of April, 1913,

Sald bonds will be lssued In coupoa form In
denominations of $1.000 and maturct ns ollows:
one bond February Ist, 1014, aod one bond In
each and every year theseaftor for the ensiln
ning years, and therealter two bonds In each am.
every year until all of sald honds are palid.

The right s regervidd to poject any or ull pro-
posa s ns may be deemed Best for the Intereses
of safd School Districs.

All proposals 1o bo directed Lo the Treasurer
of the l\‘ll age of Cobleskill, N. Y., and endorsed
“Proposal  for High School Bonds' .

ARCHIE C. KILMER, Treasurer,
Village of Cohleskill, N, Y.
Financial Statement.
Bonded indebtedness £55.200

Assessed yaluation, 1912, -1 Sug 948G

The Village of Cobleskill owns 1ts Water- Works
System, free from debt, from which it derives an
annual net lncomd of over £5.000,

AMERICAN MFG. CO,

MANILA, SISAL AND JUTE
CORDAGE

Sales Offlce;
Noble & West Sts., Brooklyn N. Y.

GEO. B. EDWARDS
Tribune Building, NEW YORK, N. ¥,
FOR SALE.—~Timber, Coal, Iron, Ranch and
oYt THefFlaains
onas,
N“?\i::l:::o'l 0;. ‘F"‘r.olpfa:tr. Infnrmull::\‘n -
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Ohlo St. impt. (assess.) bonds.  Auth. Sec. 3845, Gen. Code.
Denom. $150 80, Date Febh. 7 1913. Due $150 90 on Meh. 1
from 1914 to 1923 incl,
whpeI(nF Ave. {c[rar’ﬁ portion) bonds.  Auth: Sec. 3821, Gen,
Code, Denom. $500.  Date Dee. 151912, Duoe Des, 15 1922,
Sunset Ave. (assess.) bonds,  Auth, Sec. 3845, Gen. Oode.
Denom. $445.  Date Feb, 7 1913, Due $445 yrly, on Mch, 1
from 1914 to 1918 incl.

sireet-lmpt. (assess.) bonds.  Auth. Sec. 3865, Gen. Code.
Denom, $195 33,  Date Feb., 7 1013, Due 3195 33 on Mch. 1
from 1914 to 1016 inel. ; 4 J
Elberon Ave. (assess.) bonds.  Auth. Sce. 3845, Gen. Code,
Denom, £500.  Date Feb. 7 11413, Due 28500 yrly. on Meh. 1
from 1014 to 1015 incl.

Int, semi-ann, Cert. check for 109 of bonds bid for, payable to City
Treas., reguired.  Bonds to be deliversd and paid for within 10 days from
time of award. Purchaser to pay acerued interest.

BONDS AUTHORIZED —An ordinance was passed Feb. 24 providing
for the issuance of £0.300 4 14 9% street-lmpt. (city's R"Nh,m honds, Denom.
SIB}{SSWI and (1) $300. Data May 1 1913, Int. M.and N. DueMay 1

024,

— —— -

Canada, its Provinces and Municipalities.

DOMINION OF CANADA.—DEBENTURE SALES—Tho Alberta
ah:lhtml Supply Co. of Edmonton was awarded the following school-bullding
dehontures;

28 ISSUES AGGREGATING $46.245 PURCHASED IN JANUARY,
% Districts in Province of Alberta,

Nume, Amount, Int. Date.
Breedford 8. D, No, 2702 __%1,000 Jan. 27 19
Blackle 8, D, No. 282 4,000 Jan, 2 1%
Caledonis 8. 1. No. 30 R Jan. 4
Dipmond Clty 8. J Jan. 10
Dover 8. D. No. Jan. l:!i

817

18 ISSUES AGGREGATING $31,400 PURCHASED IN FEBRUARY.

Districts in Provinee of Alberta.
Name. Amounit. Int. Date
Benton Valley 8.D.No. 2876.81,5

Blalrgowrie S. D. No. 2864 _ _

18, D. No. 2204 _
Bowling Green 8.D.No. 2808
Burns 8. D. No.2560_ . ._.
Chin 8. ID. No. 2560 .-
Cop Hill 8. D, No. 2
Cosmo 8. D. No, 2820
Dowlotr 8. D, No.
Riddallvale 5. D. No. 2

$1.500 6%

Due.
10-instal
10-

3,600 4%

2935 5%

ey and

nstall,
10-Install,
20-install.
10-Insta
10-install.
10-install,
10-Install
10-install.
10-Instal
10-install.

10-insta
10-1nstn

Blumenau 8.

586 5%

ol

2,600 5%

S LA T

Webbs 8. D. No. 2871....._
Wilmott 8. D. No. 2844
Districts in Province of Saskatchi
Buchanan 8. D. No. 1556---82,600 615 Feb. 28
Edam 8, D. No. 2250 3,000 61§ Feb, 28 1913 10-install,
Harty 8. D. No. 861 200 614 Feb. 18 1913  10-install.

BRANDON, Man.—DERENTURE OFFERING.—This place will offer
for salo $125,000 debentures for school purposes, It Is statod.

CAMROSE, &ltn.—-—[{FJHEJ'\'TURE SALE.—Wood, Gundy & Co, of
Toronto purchased 11,831 66 20-install. and $1,040 7-install. 6% deben-
tures during February.

CAMROSE SCHOOL DISTRICT, Alta.—DEBRENTURE SALE—
An issue of $£10,000 6% 10-installment school debentures was purchased
during Februars by Wood, Gundy & Co. of Toronto.

CHATHAM, Ont.—DERENTURE ELECTION PROPOSED.—This
(-install place Is considering holding an election to vote on the question of issuing
i (I-{:x-m ¥ £2 500 bonus and $42,000 school purposes debentures.
0-instal DRYDEN, Ont.—DERENTURE ELECTION PROPOSED —An election
O-Instal will be held shortly it is stated, to submit to a vote the proposition to
issue $12,000 debentures for public-utilities-purposes.

DUFFERIN COUNTY (P. O. Orangeville), Ont.—DEBENTURE
SALE.—An Issue of $13,000 5% 15-installment debentures was purchased
during February by Wood, Gundy & Co. of Toronto.

EAST KILDONAN BCHOOL DISTEICT, Man—DERENTURE
ELECTION . —An dleetion will be held March 20, it is stated, to vote oo s
by-law to ralse $22,000 for new school-site,

ESTEVAN, Sask.—DEBENTURE OFFERING.—Proposals will be re-
eofved until8 p. m. Mar. 26 by L. A. Duncan, See., for $30.000 30-Instali-
ment water-works-ext., £50,000 30-installment high-school and $25,000
25-installment manufacturing-establishment. and $25,000 30-Instaliment
sewer 55 debentures. Interest annual,

GIMLI, Man,—DEBENTURES VOTED.—Tho issunnce of $20.000
high-school-conste, doebentures was rocently authorized by tho volers,
reports state.

HUMBOLDT, Sask.—DEHENTURE ELECTION PROPOSED —Acoord-
Ing to reports an election will be held shortly (o vote on p by-law Lo ralae
$165,000 for a water-works and sewerago-syston.

KILDONAN (Rural Muniecipality), Man —DEBENTURES NOT
SOLD.—No award was made on Mar. 1 of an issue of $2 000 5% |!{3‘In'_d|lurn“

NEW LOANS.

$95,000
CITY OF JERSEY CITY, N. J.

FIFTY-YEAR 414% GOLD SCHOOL BONDS

Healed proposals will be recedved by the Bodrd of Finance at its mesting ta be held in the City Hall
on MARCH 21ST, 1913, AT 'l'iﬂﬁlii: O'CLOCK P. M. for an issue of $05.000 Gold School Bonids,

Said Donds are to be jssuel under the authority of an Act of the Loegislature of the State of New
Jersey, entitled ©*An Act to establish o thorough and efficlont system of I"rr_'(-Alul.vlic schools, and Lo pro-
vide Tor the maintenance, support and management thereof,” approved October 10, 1903, nad the
Acts amendatory thereof and supplemental therato, for tho purpose of aequiring a site in the Bergen
Sectlon for a school for the deaf, and to acquire a site for s new school to relieve School No. 9.

Sald bonds will be dated April 1, 1913, will b ilill.‘rnhm April 1, 1963, and will be of the denomina-
tion of One Thousand ($1,000) Dollars each, bearing interest st the rate of -1;‘_?% pér annim, payable
semil-annually on the flrst days of April and October In each year. Doth principal and interest wil]
b payable in gold coin of the United States of Ameriea of the present standard of weight and fineness,
or Its equivalent, at the office of the City Treasurer. Sald bonds will ba conpon bonds with the
privilege to the holder of registoring the same as to prineipal only, or a8 to both principal and {nterest,

‘here is no litigation pending or threatened | © Sald bonds are cxempt from taxation by the laws of the State of Now Jorsey.

alfecting this issue.  Assessed value of ||r0}])-3rt-}' All bids must provide for the payment of accried interest from the date of sald bonds, April 1,
in the county for 1912 was $12,110,000. Total | 1913, to the date of dellvery. IKach bid must bo mxom?ln::lr.\d by a certified check upon an Incor-
bonded [ndebtedness, Ineluding this issus, $445.- | porated bank op trust company, payubls to the order of the Clty Treasurer of Jersey Clty for 25, of
000, Tax rate for all purposes 93 conts on $100 | the par valup of the Bonds bld for, the amount of sald check to be credited upon said bid If accepted
property, No foatlog  Indebtedness, and 1ax [ and to be retumed forthwith if not aceapted.
rate wlrl not have to bo increased to pay the Said bonds will be prepared and certifled as to genuineness by the Unlted States Morigage & Trust
interest on this [ssue and create s sloking fund | campany and will be approved as to legality by Messes. Hawking, Delafield & Longfellow, attorneys,
to pay bonds t)l‘l'lut imntu;;i‘;.{dmi l-htllirmn;;rn;ﬂa Now York Clty, N, Y., whoso uplni;m will be ruﬁn'iei!;tsd 1o the suceessful bidder,
sufficlont.  Population consus, 35,314, hi arid reserves the right to reject any or all bids.
Certiiod check ge bavle draft, for $2.000 fnust Sas o 5 RIGHARD J. VREELAND:
accompany all Lids, sime to made payablo to D March Tth, 1013, lerke of tho Board o HATHLR
tha Treasuree of Iredell County. No bids will ated Morch 7
bo considered for less than par and nceruod Intorest

The Commissionors reserve the right to accapt
or refect any or all bids,  Full Information will
be furnished u‘pon application,

M. A, FEIMSTER, Chairman
Board of Commissioners Iredell Co,
J. Ei BOY D,
Clerk to the Board,

1) 10-Install.
913 10-install,

WA,
913  10-install,

Prica.
1043

05

Due.
10-install.
10-install.
.]'{H nstall.

25.
Dufferin 8. D. No. 2506 Jan,
Dusseldor 8. D). No. 2 =
Edueation Pt. 8.D, No. 2840
Kleskun Lake 8.D.No. 2743.
Longsdale 8.0, No. 2563 . - .

New Bridgen S.D. No, 2751 .

rsonyille 8.1, No. 2871
Prospect Slope 8.1 No 2649
Red Rock 5. 1), No, 2686 .
Rush Centre 8.D. No. 2714,
st.Jean Baptistes, 1) . No 2828
Bettlng Sun S5. D, No. 2855, &
Springside 8. 1D, No. 1148
Sutherland S, D, No. 2832, .
Trocher Valley 8.1, No. 1742
Waddingron 5. . Na, 2774,

Diatricts in Province
Areat Springs 5.1 No. 1064.82,000° &
Dominion S, ). No. 270 1,200
flepburn 8, 0¥ No, 10459 1,500
Midnight Lake 8.D, Nao.
Mikado S. D, No. 9580
Victory 8. ). No. 852

Jan,
Jan.
Jan.
Jan,
Jan.
Jan.
Jan. 3
Jan.
Jan.
Jan,
Jan.
Jan;
Jan.
Jun,
Jan,
Jan,

Saskatchewan
Jan. 31 1913

eyt el g

D-instal
N-Instal
nstal
nstal
nstall.
nstall.
nstal
O-Install
O-install
(-instal
O-Install,
O-install
D-install,
10-install.
10-install,

i
e

PN

i
¥

ot
M

10-install.
10-in=tall.
10-Install,
10-install.
10-Install,
10-install,

Jan. 41013

NEW LOANS

$125,000.00
IREDELL COUNTY, NO. CAROLINA

ROAD IMPROVEMENT BONDS

Statesville, N, O.; March 12, 1913,

Sealod blds will be recelved by the undersignod
at the office of the Board of Commissioners of
Irodall County, la the City of Statesville, N. O,
until 1100 A M., MONDAY, APRIL TTH, 1918
for One Hundred and Twenty-Five Thousand
(£125,000.00) Dollars Beries 'O, B% thirty-yoar
Road Improvement Bonds, in denominations of
21,000 each and dated May 1, 1013 and dus May
1, 1943, Interest payable semi-annuslly  and
interost and prlru-i;_n:ls Ipa{nhlc ot the HANOVER
NATIONAL BANK, in New York Clty.

Thise bonds are issued by suthority of an Act
of the General Assembly of North Carolina
ratifiod March 8rd, 1911, and an election held
under and by authority of sald Act on tho 9th
|[=,¥luf May 1011, whlr:ii was duly carried.

$250,000
DUVAL COUNTY, FLORIDA,

MUNICIPAL AND RAILROADG
BONDS

LIST ON APPLICATION

STACY & BRAUN

Investment Bonds

Toledo Cincinnat

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS

FIRST NATIONAL BANE BUILDIRG
OHIOAGO

SEASONGOOD & MAYER
Ingalls Building
OINOINNATI

ESTABLISHED 18858.

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
80HOOL,
0DUNTY AND MUNIOIPAL BONDS

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal tor Savings Banks,
Postal Savings and Trust Funds,

SEND FOR LIST.
#9 Bouth La Balle 8%,;

OHIOAGO

6% BONDS

The Board of County Commissioners of Duval
County. Florida, will recoive bids for the purchass
of the lust Installment of $250,000 of the lssuo of
$1.000.000 of Duval County, Florida, five per
cent bunds at thie Cleek’s office In the Court House
at Jacksonville, Duval Qounty, Florida, on o
bofore 12 o'clock noon, THURSDAY, THE 3D
DAY OF APRIL, A. D. 1913,

Tha principal of sald bonds sball be due and
]lu,w:shln on the (st day of December. 1939.

nierest on sald bonds at the rato of five per
centuun per annum shall be due and paynbleon
the first day of June and December 1n s-nr:.l}a CAr.

Any nnd all bids may be rejectod 1F the County
Commissfoners doeom It to the inteérest of the
county so o do.

Address all bids to the County Commissioners
of Duval County, Florida, care Frank Drown,
Clerk, Jacksonville, Florlda.

The County Commissioness require of all
bidders for sald bonds that they give security by
bond in the sum of five per cent of the amount of
the bid, running to the County Treasurer, with
sureties, that the bidder will comply with the
terms of the bid, e

s FRANK BROWN,

Clerk Board of County Commlssioners, Duval

County, Florlda,
March 4, 1913,

hitized for FRASER
p://fraser.stlouisfed.org/
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[Vorn. xaovr.

offered L‘gg that day. We are advised that the debenturcs will be re- BASEATOON, Sask.—DEBENTURES VOTED —The election held

advert
EINGSVILLE, Ont.—DEBENTURES VOTED.—The question of | following debentures:

Issuing $10,000 bonus and $2,500 s[LL\-gurcllmiu 6‘?. debentures carried at

an election held Mceh. 3 biv a voto of 230 to 31. ¥

debentures will be offerec

are adyis bt $100.000 street and park land purchase
fOF salo about Met, 25, o (Al eS| 3150000 Winter tair bilidinie..

Feb. 28 resulted in favor of 11 by-laws providing for the issuance of the

Against.
82

LONDON, Ont.—DEBENTURE ELECTION PROPOSED. —-According 20,000 pumping statlon lnproven

toreports, an slection may be held to vote on the question of raising 275,00
for a London West breakwater.

MARMORA, Ont.—DEBENTURE OFFERING,—This village is offering 70,000 inclnerator.

for sale $6,000 5% 20-ann, 1ns_ml£‘muut town-hall-coustr. debentures (V, 05, 50,000 fire department

50,000 electrie-light and power system
70,000 house, sower and waler connect
100,000 streot rallway cxtension

p. 1229). H. W. Babine s Clerk. 20,000 municipal store-house consteuetion
MEDICINE HAT, Alta.—DEBENTURE ELECTION PROPOSED.— | 40.000 bullding extorislony

An election will bo held shortly, reports state, to submit to a vote the propo- 12,000 children’s afd.

sitlon to raise 3500,000 for ext. of sewers, gas and water mains. BELKIRK, !'lban.-—DEB NTURE SALE.—During the month of Feb-
MONTREAL, Quo.—LOAN FULLY SUBSGRIBED,—It i3 announced | FU8T¥ $15.000 3%, 20-Installment debentures werd awarded to Wood,

that the .Ci.-i.'iﬁ'.:iﬁn 4 Gundy & Co. of

% registered stock recently underwritten by the
Bank of Montreal (V. 06 g

p. T44) has been fully subsceibed. 'The issue
051. and $60,000 20-yr. 5%

ronto.
STEELTON, Ont.—DERENTIURL OFFERING,—Proposals will

aF be
‘lmla made at par. Int. M&N af Bank of Montreal, London. DueNoy, | received until Mar, 25 by J, Robinson, Town Clerk, for $40,000 10-yr,

local impf. debentures.

MOORE TOWNSHIP (P. 0. Brigden), Ont.—DEBENTURES |, TOLFIELD, Alta.—DEBENTURE SALE.—An lssie of 45,000 6%
AWARDED IN PARTAEDf( the $32 ﬂ{lugﬁﬂ' t'ehmhont-.-swu-.mq)nnclmsu 20-installment debentures lias beon. purchased by . ll.'m:?-g;]ﬁs & (o

debentures offered on Jan, 14 (V. 95, p. 1766), $19,700 have been dis. | Of Toronto.

posed of. TRENTO!}"% Ont,—DEBENTURE ELECTION.—An alection will be

OWEN S80UND, Ont.—DERENTURE SALE.—During the month o | held Mareh

it Is stated, to submit to a voto tha proposition to lssue

February Wood, Gundy & Qo. of Toronto purchased the following 52 de. | $6,000 armory debentures.
bentures, $64,000 dus Jan. 21033 and £20,000 July 22 1932, 2 VIRDEN, Man,—DEBENTURE ELECTION —'The question of issuing

PERTH, Ont.—DEBENTURE SAI_;.;__WW‘EI’ Gundy & Co. of Toronto | $10,000 local-impt. debentures will be submitted to n vote on March 20,

ve been awarded 223,420 59, 11-installment debentures. reports state .

PORT S8TANLEY, Ont.—DEBENTURE ELEGTION PROPOSED— | ., WAINWRIGHT, Alta.—DEBENTURES VOTED.—Roports statelthut

position to fssue $10,000 debentures to provide rallway terminals, 96, p. 500).

] i 3 i . A
An Ib‘lccttm: will possibly bo held, sccording to reports, to volo on the pro- i}}f’ufg‘;ﬁ'"gg“m:}]':ﬁ:k“ gﬂf‘&}é“}ﬂk}_ﬂ:ﬁ";gﬁ "!,‘_‘;H

uistlons of lssulng $2,000
00 stesot debentures 1%‘.

A e ROMAN CATHOLIO SOHOOL DISTRIGT, Satk.— | = WALKERTON, Ont—LOAN BLEGTION —An slection will ba e
DISBENT‘VRE SALE.—Q. H. Burgess & Co. of Toranto have been awarded | py arch 26, rnpurm‘staw. to vote on a by-law to ralse £8,000 to uus:‘ran::‘ﬁul;,!
g#ﬂ%g é Big-:&:;gmgb Elﬂlmg;‘lg;s*?unr BLEQTION 1t i the bonds of Canada Saddlery, Hardware & Steel Goods Co,
. , Ont.—DEBE] v BLEC = 118 fuestion WELLAND, Ont,—DEBENTURE OFFERING,—P sl will |
of tawlr;g s;.a.'.\f}.{mg King 8¢ "b:ril'm; tl,i("_?ﬁg:"tl;"” will bo submitted to 8 vote | ceived until l:fsrn‘ 1!1%1“. 31 by .‘.l\ i '}{lrffl‘; nrlf.-u:’: .!l‘{i{\?; Freas. , For $75,000) Ho-yr.
on or about March 285, according J w wnter-works, $45, d0-yr. hy ploctric, 17,480 3 fr. local § ¥
DEBENTURES VOTED —An election recently hold resulted In favor o | apd $19°100'26 l’uT-:[?. I;Dn&r"mrwm;;: Qe Padom 81,000:

the proposition to lssue $24,000 bonus debentures. Ioterest semi-annual,

SALMON ARM, B. C.—DEBENTURE ELECTION PROPOSED.—y- WILKIE SCHOOL DISTRICT (P, O. —DERENTURE
laws will be submitted to the voters in the neac futurs, reports stato, ail- | OFFERING.— Proposals will b r.f:cs\l vnc[‘ umli}kin;}l"llsrﬁw ’I‘.I.{.}mn%lw.
thorizing the issuanco of $45,000 sewer and $20.000 road debentures, Sec.Treas., for $12,000 6% debentures, due in 30 annusl Installments,

SARNIA, Ont.—LOAN PROPOSED . —Tho Provincial Legislature has YORKTON, Sask.—DEBENTURES VOTED —Roeports stato thatthe

smpawersd the city to raise 3240,000 for waterworks-oxt, and $40,000 for | following by-laws were

& new school bullding, sccording to reports. | re-water works exta. and $10,000 overflow sewers deben bures.

econtly passed: £875,000 re-clectric light, $£45,000
|

MISCELLANEOUS.
OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 224, 1013,
The Trustees, tn conformity with the Charter ﬂ H‘acr ti?mmgy. ’1‘6%‘“ the Jollowing statement of iz affairs on fhe
#t of December, 1012,
The Company's business has been confined to marine and {nland transporiation insurance,
Eremlums on such riska from tle 16t Janusry, 1012, to the 316t Docembar, 1012, oo vn oo neees 34,069 457 06
Fremiums on Polleles not marked off 1st January, 1012, . oo oo oo oooeereos Ao T 758 427 33

Total Premiums e nagewade e tn mEEE e s i e b B A
Premlums marked off from Janusry 1st, 1012, to December 31st, 10182220 iomannenan $4,055,834 06

Interest on the Iny of the Company recelved during the year-._.$302,088 70
reat on Depoalts in Baoks and Trust Companies, eto - 42,987 34
{&L:é?ucgl\redplm Txes and Expenses. . ..-.... Srecens - lBE‘_lﬂs? <8 475,803 41
meeecawa o 38,104,257 48
-$107,204 74
- 544,016 02
195,79

4l ¢ Premiums. coeceeee e
:péﬁa?!nclu-lln; officers’ salaries nnd elerks' compensation, sta 0
INEOLE, Et0 e m e mmnnn B e S 563,285 21

e e

A dividend of Interest of Slx per cent on the outstanding certificates of profits will be pald to the holders
thereol, or their legal represcotatives, on and after Toesday the fourth of February next,

The putstanding cectificatea of the lssue of 1907 will be redeemed and pald to the bolders thereof, or thel
Togal representutives, on and atter Tuesday the fourth of February nect, from which dato il i0terest thereon
will cease. The certificates to be produced at the time of payment and aneeled,

A dividend of Forty per cent Is declared on the earted premiuma of the Company for the year endlog 316t
December, 1012, which are entitled to ?nruclpnm In dividend, for which, upon applﬁmt!:m. certileates will be
fzaued on and after Tuesday the slxth of May next, 3

By ordér of ithe Board, 4. STANTON FLOYD-JONES, Secretary,
TRUSTEES.
HERBERT L. GRIGGS, CHARLES M. PRATT,
ANSON W, HARD, DALLAS B, PRA'TT
THOMAS H, HUBBARD, UEORGE W. Ull‘{'l"J\ltD.
LEWIR UASS LEDYARD TON A, RAVEN,
FLIN CHARLES D, I.I:‘.}'I'-IUUH’. JOHN J. RIKER
. OLARK, C 5 ; DOUGLAS ROBINEON
[ -H, l)[}bGE.‘ 8 F. WILLIAM J. E.-'.(-'HII:}FF'J:‘-LIN.
ELDERT 3 I WILLIAM SLOANE,
. BWART o A LOUIS STERN,
. FRANKLIN; T, WILLIAM A, STREET,
GEORGE B, TURNURK.
A, A, RAV‘BN"‘ Prestitent,
CORNELIUS ELDERT, VieaPresident,
FAUTER, WOOD {_’A%{!{SO!{\‘H‘ 24 Vice-Prestdent,
ARLES L P co-Prestdent,
JOHN H. JONES BTEWART, 4th Vice-President,

BALANCE SHEET.

PHILIP A.

ASSETS, LIABILITIES,

: i X Estimated Losses and Losses Unsettled

m’p‘;;%% PRI AN Riato oEINGWER O $070,000 00 | in process of Adfustment__.______ - - 2,174,055 00

Premiuma on Unterminated Risks. .. .. TUT,050 04

;7[32%? gg (:erlltltljmtcs of Profits and Interest 282,024 06

2,716,5 pald ~ ... %
%;t%um Hoeuritles .. .. aees 482,620 00 ﬁg:;l;pﬂlr’l;glq‘ﬂgg Unpald. ... luln:gg? ri-u
L - 0

DRI <. . Sanks And TUSE o0 000 00 | e amicanse Promhina s o hig.028 19
fleal Estate cor, Wall and Willlam Strocts Clalms not Bettled, Including Compen-

nnd Exchange Place, containing offices 4,209,426 04| _ eatlon, ete - 42,008 09

B ovislona bt Chapter 481 Lowa ot 1557) 75,000 00 |~ WILABIAIoF Uapaid Peerice 22,654 00

J w | L smeas 22, 65(
T e el o b 53700 60 | Certiicates of Profta Ouiandiog. =22 7,203,530 00
Bmsnmelvahle s .= 015,303 10

Cnsh in hands ol European Dankers to
ay logses under polictes payable In

Pqn:[qn T L s e G 20&!54[;.:0

Cosh in Bnn?nm%mcuu R s D4, 582 20
BINPOTA -

3 Tt ekt et 100,875 00

$13,623,851 38
1

=]
Thus leaving & BAlanee of.cceciinsacscnaanaaas = 03,260 71

Bonda on the 315t day of Décember, 1912, 10,904 09
ﬁ::ﬂrgugn:ﬁ??cg:‘um 2‘1!1 the 31st day of December, 1012, amounted to . . e o 5’25_%0 i

Re-lnsurance due or acorued, in companles authorized in New York T
- === - 257330
1012, amounted to 4’7_35033

sminms on the 81st day of December, 10149, amounted to
ggt‘iénl';‘eél s %)Egllglll‘lﬂmt has estimated the valpe of the Real Estate sorner Wall
\'i?lmmn Streets and Exehange Pluee In excess of the Book Value given above, at... 45,?'5?3 (il
And the property at Staten Island in excess of the Book Valoe, 8. .u. oo o bl Atk 63700 00

The Market Vaﬂie of Htocks, Bonds and otber Begurities on the Blst day of December, 1013 px-
ceeded the Company’s valuation by.... T ) smasssrsccsmssasaseses 1,805,027 24

On the basls of these | 1 valuations the balance WOuld Beeeneanssamsssnsansonnsenenn 85,185 04% 28
—- ]

hitized for FRASER

MISCELLANEOUS.

LADD & TILTON BANK
PORTLAND, - OREGON
Established 1850
Capital Fully Paid - - - $1 ,000,000
Burplug and Undivided Profits $800,000
OFFICERS.

W. M. Ladd, President. R. 5. Howard, Asst. Onah,

8. Cookingham, V.Prex, J. W. Ladd, Asst. Cashier
W. H_ Dunklay. Casblee,  Waltee M. Coole. Asst Cans

Interest pald en Tima Deposits and Bavings Asccounts
Aecoun is of Banks, Flrms, Corpora tions and Indlvidusds

solicited. We are prepared to furnlsh deposl tors
every facliity conslsteat with good banklog.

The Government Ziccountant
P. 0. BOX 27, MAIN OFFICE,
WASHINGTON, D. C,

OFFICIAL ORGAN OF THE ASSOCIATION OF
AMBERICAN QOVERNMENT ACCOUNTANTS

A MONTHLY MAGAYINE OF INTEREST TO
UNTING AND FINANOIAL OFFICERS
MUNIGIPALTTIES, BANKS, RAILWAYS
%KD OTHER PUBLIC SERVIOE CORPORA-

YO BE FOUND IN ALL LEADING CERTIFIED
PUBLIO ACCOUNTANTS" OFFICES,

1860 1913

The United States Life

Insurance Co.
IN THE CITY OF NEW YOR
Issues Guaranteed Contracta.

JOHN P, MUNN, M. D., Presldont.
Financo Committeo,

CLARENCE H, KELSEY, Pres, Tle Gu,&Tr.Co.
WILLIAM H. PORTER, Banker,
ED.TOWNBEND, Pres. Imp.& Trad. Nat.Bank,

Goodimen, whether experienced o life Insurance
or not, may make direct contracts with this Com-
sany, for a limlted teeritory, if desired
or themsalves, (o additlon to first yoar's
slon, a renewal interest insuring anlocome for the
futuro,  Address the Company st its Home
Offlco; No. 277 Broadway, New YorkOity,

ACCOUNTANTS,

PARK, POTTER & CO.

OERTIFIED PUBLIO ACCOUNTANTS,

New York, Chicago, Cincinnati and
London, England,
AUDITORS FOR FINANCIAL, INSTITU-

TIONS, INDUSTRIAL AND
MINING COMPANIES,

Inveatigations, Financlal Statements
o Perlodics Audits snd Accounting






