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Week ending March 15.

1913. 1912.
Inc. or 
lie*. 1911. 1910.B

$ S % $ $
331.095,711 292,245,748 +  13.3 272,321,595 290,182,068
26,625,250 25,469,750 +  4.5 25,131,350 27,178.500
22,898,221 18,692,394 +  22.5 18,609,450 18,060,481
24,875,033 20,123,604 + 23.6 18,171,010 18,770,890
14,735,811 14,725,460 +  0.07 13,803,291 12,698,525
8,366,414 8,254,183 +  1.4 8,674,711 8,730,546
6,377,800 5,957,900 +  7.0 6,953,100 5,274,200
6,154,012 5,109,519 +  20.4 5,628,120 4.785.055
3,915,253 3,872,925 +  1.1 2,981,960 3,170,100
3,258,151 2,918,686 +  11.7 2,675,291 2,827,666
2,136,084 2,201,436 — 2.9 2,015,141 2,208,561
2,524,494 2,268,413 +  11.3 2,441,713 2,088,888

802,905 705,401 4-13.8 801,184 700,604
1,322,694 1,372,912 — 3.7 1,290,332 1,214,519
1,289,914 987,159 + 30.6 931,926 1,043,169
1,347,839 1,513,232 — 11.0 1,232,629 800,563
1.304,769 1,289,456 +  1.2 949,193 919,091
1,969,000 1,419,000 + 38.8 881,300 1,008,000

959.S62 794,754 + 20.8 747,863 690.987
1,199,569 844,594 +  42.0 744,011 825,000
1,756,301 1,683,802 +  4.3 1,104,475 1,521,279
1,563,976 1,278,642 + 22.S 1,108,294 964,669

706,267 556,989 +  26.8 589,ooe 478,229
1,277,672 570,036 +124.C 563,034 468,453

510,295 403,895 +  26.4 394,228 420,932
608,241 562,005 +  8.2 372,762 558,283
488,108 532,764 — 8.4 481,584 469,569
481,639 493,510 — 2.4 420,000 400,000
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CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, & c ., indicates that the 

total bank clearings o f all clearing houses o f the United States for the week 
ending March 22  havo been $3 ,2 9 0 ,2 5 3 ,5 2 7 , against § 3 ,3 6 0 ,9 0 4 ,0 3 4  last 
week and §3 ,2 1 6 ,14)2.557  the corresponding week last year.

Clearings—Returns by Telegraph. 
Week ending March 22.

Now York........................
Boston — ......................-
Philadelphia....................
Baltimore------ --------------
Chicago...........................
St. Louis____ _________
New Orleans___________

Seven cities, 5 days. 
Other cities, 5 days—

Total all cities, 5 days. 
All cities, 1 day...............

1913.
$1,571,111,424

130,358,887
107,546,845
25,073,463

*265,000,000
*73,000,000
15,035,647

1912.
Per

®Ccnf.

51,532,327,706
144,025,908
131,378,212
26,814,211

248,401,075
63,823,104
16,290,128

52,187,126,266
550,247,619

52,163,060,344
519,284,769

+ 2.5 
—9.5 

—18.1 
—6.5 
+  6.7 

+  14.4 
—7.7
+  1.1
+  6.0

$2,737,373,885
552,879,642

$2,682,345,113
534,557,444

+  2.1
+ 3.4

total all cities for week....................  $3,290,253,527 ' 53,216,902,557 1 +2.3
* Partly estimated.
The full details for the week covered by the above will bo given next 

Saturday Wo cannot furnish thorn to-day. clearings being made up by tlio 
clearing houses at noon on Saturday, and hence in the above the last day o f 
tho week has to bo In all eases estimated, as we go to press Friday night.

Wo present below detailed figures for tho week ending with Saturday 
noon, March 1 5 . for four years. _______ _________________________

Clearings at—
Week ending March 15.

1 9 13 . 1 9 12 .
Inc. or 
Dec. 1 9 11 . | 1910 .

5 $ % S S
1 ,8 8 7 ,2 9 9 ,2 6 7 1 .8 9 5 ,3 5 8 ,3 4 2 — 0 .4 1 ,7 3 6 ,7 1 2 ,6 0 3 2 ,1 4 6 ,0 7 7 ,3 4 2

1 5 9 ,1 2 0 .9 5 5 1 6 3 ,5 4 7 ,1 9 9 — 2 .7 1 5 9 ,6 3 5 ,5 0 6 1 7 5 ,7 2 0 ,2 2 8
5 2 ,8 5 5 ,3 2 1 4 7 ,3 1 5 ,2 2 5 +  11 .7 4 8 ,1 0 7 ,6 0 6 4 5 ,4 5 8 ,1 8 4
4 1 ,1 4 3 ,1 4 6 3 4 ,4 3 5 ,0 2 8 +  19 .5 3 1 ,4 0 6 ,3 6 4 2 9 ,9 0 3 ,3 9 1
1 0 ,8 2 2 ,6 1 2 9 ,2 5 2 ,8 4 7 +  17 .0 9 ,1 0 8 ,3 1 9 9 ,0 4 3 ,9 4 1

Washington------ 7 ,9 4 9 ,4 1 7 7 ,4 2 2 ,2 9 8 +  7 .1 6 ,7 2 9 ,9 8 1 6 ,8 7 2 ,9 0 3
5 ,8 6 2 ,2 8 0 4 ,6 2 9 ,7 0 2 +  2 0 .6 5 ,2 1 0 ,5 4 0 6 ,1 0 9 ,1 3 8
4 ,7 5 3 ,9 9 3 4 ,0 8 0 ,0 4 8 +  1 6 .5 4 ,0 0 6 ,3 0 6 3 ,6 8 4 ,1 8 8
2 ,7 3 3 ,6 8 7 2 ,7 1 6 ,8 1 8 +  0 .6 2 ,5 1 2 ,5 2 4 2 ,3 6 8 ,4 2 9
2 ,7 3 2 ,4 9 5 2 ,2 6 2 ,8 9 4 +  2 0 .8 2 ,3 0 2 ,2 2 9 2 ,0 1 0 ,8 8 5
1 ,8 2 5 ,0 0 0 1 ,0 5 1 ,5 5 4 +  10 .5 1 ,4 1 2 ,6 9 5 1 ,4 7 9 ,0 8 3
1 ,7 6 3 ,6 2 8 1 ,6 2 5 ,4 0 2 +  8 .5 1 ,4 5 0 ,4 0 3 1 ,5 2 3 ,4 7 8
1 ,3 9 4 ,0 4 6 1 .3 7 3 ,1 2 1 +  1.5 1 ,5 7 0 ,1 9 0 1 ,2 1 7 ,2 3 0
2 ,3 8 7 ,9 6 1 2 ,9 0 7 ,3 6 6 — 17.9 1 ,8 4 2 ,3 0 7 1 ,8 6 8 ,4 9 8
1 ,5 3 9 ,5 5 4 1 ,5 4 4 ,9 7 7 — 0 .3 1 ,0 6 1 ,9 9 4
2 ,1 0 8 ,9 4 8 1 ,7 7 8 .1 2 2 +  18.6 1 ,3 8 0 ,3 0 3 1 ,4 3 7 ,3 1 4

9 2 8 ,4 2 9 9 8 5 ,1 7 2 — 5 .8 8 8 3 ,3 5 3 8 4 3 ,7 8 9
1 ,0 3 7 ,3 9 5 8 8 1 ,0 3 2 +  17.7 8 5 3 ,0 7 2 7 9 7 ,1 8 2

7 0 2 ,5 0 0 6 2 5 ,5 0 0 +  12.3 0 4 4 ,7 0 0 4 3 0 ,5 0 0
6 4 3 ,6 4 2 4 2 2 ,4 8 7 +  5 2 .3 5 5 0 ,8 8 5 4 0 1 ,7 7 8
6 5 6 ,5 7 1 4 9 3 ,4 4 3 +  3 3 .0 4 8 2 ,8 6 3 4 3 6 ,0 0 6
6 1 9 ,9 6 9 4 8 5 ,1 8 1 +  2 7 .0 5 6 7 ,4 8 6 5 0 9 ,6 2 2

Montclair______ 4 1 1 ,6 4 0 Not Included! In total
Total Middle. 2 ,1 9 1 ,2 9 2 ,4 5 6 2 ,1 8 5 ,7 9 3 ,7 5 8 +  0 .3 2 ,0 1 8 ,4 2 9 ,8 8 9 2 ,4 3 8 ,9 1 9 ,7 9 9

Boston .............. 1 5 6 ,3 5 4 ,1 3 9 1 7 4 ,8 1 9 ,1 9 9 — 1 0.6 1 6 0 ,3 5 3 ,3 5 1 1 0 6 ,4 8 3 ,9 2 4
8 , 563.00C 8 ,2 5 5 ,8 0 0 +  3 .7 8 ,2 7 0 ,8 2 0 7 ,6 4 2 ,5 0 0
4 ,8 7 3 ,1 0 8 4 ,6 8 9 ,1 6 1 +  3 .9 4 ,5 3 3 ,1 6 4 5 ,3 2 5 ,9 3 8
2,962,28!) 3 ,3 3 5 ,1 2 8 — 11.2 2 ,5 4 0 .6 2 8 2 ,4 5 3 ,1 5 2
2.750.47C 2 ,7 0 1 ,6 3 1 +  1 .8 2 ,1 9 0 ,7 7 1 2 ,4 0 0 ,0 0 0
1 ,7 6 0 ,6 0 7 1 ,90 8 ,9 8 0 — 7 .7 1 ,7 1 7 ,6 7 9 1 ,0 8 0 ,8 5 4
2 ,8 1 3 ,3 0 1 2 ,4 0 5 ,1 5 1 +  17.C 2 ,0 2 0 ,1 8 7 2 ,4 5 1 ,6 8 5
1 ,2 77 ,522 1 ,1 1 5 ,1 9 5 +  14.5 1 ,0 3 7 ,8 0 2 1 ,0 1 3 ,9 5 4
1,004 ,791 9 6 0 ,7 8 5 +  4.0 1 ,2 5 7 ,3 6 4 1 ,1 0 5 ,7 5 7

597,588 589,750 +  1.1 5 3 2,501 6 7 0 ,1 7 0
0 1 2 ,9 5 7 6 3 8 ,5 1 5 —4.0 664,35! 4 7 9 ,5 4 5

Bangor............... 4 2 9 ,3 6 8 4 2 7 ,9 4 0 +  0 .3 3 7 8 ,3 0 7

Tot. Now Eng. 1 8 3 .9 9 9 .4 4 2 2 0 1 .8 4 7 ,2 4 7 — 8.8 1 9 2 ,0 0 2 ,9 8 7 1 9 1 ,6 7 3 ,4 7 9

Chicago _______
Cincinnati .........
C leveland______
D e tr o it________
M ilw aukee--------
Indianapolis____
Columbus .
T o l e d o __
P e o r ia ____
Grand R a p id s ... 
Dayton . . .  
Evansville 

Kalamazoo 
Springfield
Fort W ayne____

extngton.........
Rockford .........
A k ro n ..................
Rloomlngton____
Quincy______
Youngstown .
C a n to n _____
Springfield, O —
South Bend-------
M ansfield .........
Decatur ............
D a n v ille_______
Jackson _______
Jacksonville, III
L im a __________
Lansing_______
O w ensboro____
Ann Arbor_____
Adrian _______

T ot. M id .West

San Frandsco___
Los Angeles.........
Seattle -------------
P ortland..............
Salt Lake C ity ..
Spokane............, .
Tacoma . 
Oakland _.
Sacramento--------
San Diego 
San Jose .. 
Stockton _
Fresno___
Pasadena.
North Yakima . .
R e n o ....................

Total P a cific ..

389,002
427,161
527,370
613,449
209,219
46,893

Kansas City-----
Minneapolis-----
Omaha-----------
St. Paul............
Denver_______
St. Joseph--------
Dcs Moines____
Sioux City_____
Wichita.............
Duluth.............
Lincoln _______
Davenport____
Topeka.........
Cedar Rapids.
Fargo ---------
Colorado Springs
Pueblo ___
Fremont ...
Waterloo _____
Helena ___
Billings . . .  
Hastings . .  
Aberdeen..

Tot. oth. West
St. Louis.-•-----
New Orleans—
Loulsvlllo------
Houston--------
Galveston------
Richmond ------
Fort Worth
Atlanta__
Memphis .
Savannah _____
Nashville . .
Norfolk-----
Birmingham
Augusta-----
Knoxville ..
Jacksonville-----
Chattanooga. . .
Little Rock-----
Mobile ...........
Charleston-----
Oklahoma-------
Macon ...........
Austin------------
Vicksburg........
Jackson ______
Tulsa...............
Muskogco........

Total Southern 
Total all 
Outside N. Y ..

472,674,380
52.251.45525,021,214
13,839,590
15,143.106
5,808,133
4,108,293
3,587,168
4.215.076 
2,130,740 
3,407,216

727,419
965,158

1,033,853
1,182,507

424,058
244,408

134,089,394
55,829,083
23,336,085
18.875.076 
9,388,966 
8,819,567

10,159,011 
5,972,711 
4,101,125 
3,164,311 
3,207,264 
2,400,633 
1,675,000 
1,925,879 
2,115,841 

710,263 
718,507 
677,190 
396,937 

2,190,821 
1,053,743 

337,828 
178,650 
322,859

358,313
432,465
533,037
473,689
178,196
26,836

418,850,697
50.462,243
23.343,741
14,253,542
15,754,694
7,390,269
4,320,634
4,773,569
3,651,313

+  8.7 333,813

132,279,059

For Canadian Clearings see “ Commercial and Miscellaneous News."

157,197,350
81,671,421
16,481,685
15,000,000

*10,933,937
10,193,500
8,600,000
8,447,522

14,764,425
8,366,899
4,243,485
7,880,573
3,799,726
3,403,569
2,169,232
1,688,785
4,109,306
3,052,503
2,398,098
1,244,671
1,711,742
1,600,651
3,521,987
4,000,000

306,349
437,321
938,262
775.273

221,741,012
3,360.994.034

321,892

218,639,214
3,295,195,319

1.473.695,76/; 1.399.836.077

—1.2 346,187 260,423
—1.1 423,174

+ 29.6 442,920 500.000
+  11.8 169,182 185,511
+  74.9 56,496 38.064
+ 12.8 393,790,825 409,770,723
+  3.5 47,823,877 46,758,888
+  7.2 18,553,837 16,553,502
—2.9 12,311,103 13,362,481
—3.9 13,594,057 12,918,175

—21.4 5,361,377 6,453,531
—4.9 4,751,427 4,765,503

—24.8 5,256,086 5,350,127
+  15.4 3,299,770 3,474,162
+ 38.7 1,494,247 1,215,446
+ 12.5 1,705,854 1,481,573
+ 29.4 426,835 406,746
+  36.3 618,044 536,151
+  11.1 745,314 689,797
+  36.0 923,131 1,056,754
—9.8 476,293 550,000
+  9.7 242,005 230,265
+ 1.4 117,583,367 115,803,161

+  17.9 50,797,756 54,030,330
+ 14.3 18,828,534 19,385,608
+ 20.5 16,486,930 18,904.587
—11.5 10,679,727 11,430,937

; —0.3 8.369,026 10,340,765
+  8.4 8,873,848 7,671,015

l +18.0 4,400,000 4,604,656
1 +26.5 3,024,657 3,713,227
) +5.0 3,078,109 3,113,104
2 +27.1 2,141,004 2,752,085
3 +26.9 1,679,797 1,855,690
3 +19.8 1,407,889 1,430,862
3 +32.3 1,560,909 1,347,727
3 +39.6 1,403,521 1,589,912
2 —30.4 869,289 1,073,870
7 —1.6 641,743 757,552
2 +4.2 608,788 702,968
8 +17.8 317,39C 369,489
7 +52.C 1,605,764 1,186,390
8 +33.3 1,031,458 849,924
4 +46.5 101,686 182,504
2 +20.2 176,418 185,000
7 —3.2 346,041 376,612
4 +141 138,430,339 146,894,714
1 +5 C 74,403,445 76.8S6.550
9 —18.( 18,134,04! 19,491,538
1 +4.5 14,247,505 12,991,389
3 —38.1 11,899,492 13,180,866
0 +9.0 6.856.50C 6,220,500
14 +5.7 7,356,428 8,000,000
18 +  49.£ 5,479,876 6,549,539
4 +4.7 12,285,802 11,071,819
3 +9.C 7,212.942 8,325,989

55 —24. 3,973,358 3,989,256
)0 +47.£ 3,958,9L 4,020,899
35 +15.1 2,S20,58i i 2,981,731
21 +20.1 2,457,21! 2,381,027
)1 +24.1 2,175,71' 1,928,849
22 —17.' 1,761,25 1,610,679
.1 +16.! 3,208,81 2,318,678
)1 +30J 1,925,92 1,779,433
15 +10.' 1,903,85 , 1,777,771
10 —13. 1,556,56 ; 1,259,492
17 —13. 1,532,57 1,954,769
34 —0. ’ 2,223,28 2,524,993
)0 —14. 3,101,92 i 1,044,450
57 —6. i 2,706,43 1 2,193,760
79 —15. . 289,947 374,708
68 —1. J 540,00 ) 550,000
90 +44. ) 700,809 - .........
75 — 7.0 738,976 .............
14 +1. 4 195,462,183 196,405,691
19 +2. 0 3,055,699.590 3,498,467,567
77 +5.3 1.318.986,987 1,351.790,492
ankers* Association rules.
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THE FINANCIAL SITUATION.
We print on a subsequent page the full text of the 

La Follette Physical Valuation Law as passed by 
Congress just before its adjournment and approved 
by the President. We referred to some of the fea­
tures of the valuation proposition while the measure 
was under consideration in Congress. The law im­
poses upon the Inter-State Commerce Commission 
the stupendous task of fixing the valuation of the 
property of every common carrier subject to the 
Act to Regulate Commerce. The Commission is 
required, as to every road and as to each piece of prop­
erty owned or used, to ascertain “ the original cost to 
date, the cost of re-production new, the cost of re­
production less depreciation, and (to make) an 
analysis of the methods by which these several costs 
are obtained, and the reason for their differences, if 
any.”  The Commission is also required to ascertain 
and report separately “ other values, and elements 
of value, if any.”  It is directed to go still further 
and “ investigate and report upon the history and 

• organization of the present and of any previous 
corporation operating such property; upon any in­
creases or decreases of stocks, bonds or other securi­
ties, in any reorganization; upon moneys received 
by any such corporation by reason of any issues of 
stocks, bonds or other securities; upon the syndi­
cating, banking and other financial arrangements 
under which such issues were made and the expense 
thereof; and upon the net and gross earnings of such 
corporations; and shall also ascertain and report in 
such detail as may be desired by the Commission 
upon the expenditure of all moneys and the purposes 
for which the same were expended.”

Evidently the Commission will have its hands full 
for a long time to come. It should not escape 
attention, either, that in the investigation here pro­
vided it gets free play for the exercise of all those 
inquisitorial powers in the use of which it has always 
taken so much delight. As the Act was approved 
on March 1 and it is required that the work shall be 
commenced within sixty days thereafter, the Com­
mission has already begun to devise plans for inau­
gurating the work. Chairman Clark of the Com­
mission has this week given out an authorized inter­
view in which he admits that the task is one of great 
magnitude, but takes occasion to deny that the Com­
mission is “ staggered or dazed by the duties that 
have been placed upon it.”  Pie also makes the 
reassuring statement that the undertaking “ will be 
approached and proceeded with in a business-like, 
impartial and thorough way.”

After these valuations have been obtained by num­
erous different methods, what will they] be worth?
A disposition has been growing up in] railroad cir­
cles to think that advantages may accrue to the rail­
roads from such valuations. This] belief rests on 
the theory that investigation will show that the true 
value of railroad property has been greatly under­
estimated. That such will be the result seems be­
yond question—provided the valuation is fair and 
impartial, as Commissioner Clark avers it will be. 
But does the Commission intend to be bound by such 
valuations, made under its auspices and direction? 
Will the Commission permit the establishment of 
higher rates if it is shown that existing rates do not 
allow an adequate return on the value represented? 
Past experience does not encourage the hope} that it 
will. As a matter of fact, some recent decisions sug­

gest that, after having contended for years that val­
uation of all the railroads in the United States is an 
absolute necessity in order to enable the Commission 
to determine the reasonableness of rates, the Com­
mission is already looking ahead to the time when 
valuation figures of its own making may be brought 
up to confute it.

At all events the Commission has recently been 
laying down rules which, if generally applied, will 
deprive valuation figures of practically all utility. 
In a decision lendered Jan. 7 in a case involving coal 
and coke rates over one of the branches of|the 
Louisville & Nashville RR. where the road attempted 
to show that existing rates were unremunerative 
the Commission waived the statistics aside as being 
of no account, since on this particular branch the 
road, according to its views, had failed to spend 
money to make improvements which might, perhaps, 
have resulted in diminishing operating cost. Here is 
the statement contained in the opinion, as written 
by Commissioner McChord: “ With the constant
increase in wages and no effort by the carrier to im­
prove the efficiency of the line over which the traffic 
is moved, the inevitable result is an increase in the 
cost of movement. If the carrier, for reasons of its 
own, does not see proper to make the character of 
improvements that will reduce the cost of operation, 
it hardly lies with it to then claim that it may 
raise the rates because the cost approaches or over­
takes the revenue.”

Note what a convenient arrangement this is for 
holding down rates. Whenever evidence is adduced 
showing that prevailing rates are insufficient or non­
compensatory, the Commission can urge that if cost 
of operations were reduced by the adoption of new 
methods and appliances at a heavy outlay in new 
capital, the rates in question might perhaps be found 
to equal the assumed reduced cost. Possibly this 
new rule is to be of only limited application, but it is 
easy to see that it might be carried to the point 
where the Commission could claim that a steam rail­
road was not entitled to higher rates even if existing 
rates did not ensure an adequate return on the value 
of the property as ascertained by itself, because, for­
sooth, cost of operations might be reduced by elec­
trifying the line and substituting electric power for 
steam power.

We observe that Commissioner McChord also 
made the statement that whether or not the record 
indicates profit on a particular division is not con­
trolling, as the incidental benefit to the other por­
tions of the system may much more than offset any 
loss upon the particular division— an assertion that 
contains just enough of truth to make it a very dam­
aging weapon in the hands of a hostile body. Of like 
character is Mr. McChord’s further declaration that 
“ anything above the out-of-pocket cost of handling 
is a contribution to general expenses, and to that 
extent relieves rather than burdens other traffic.”  
The Commission is obviously struggling hard to 
escape being tied down to hard and fast conditions. 
Hence we very much fear that the troubles of the 
railroads are not likely to be lightened by the valu­
ation of their properties,

From another decision of the Commission, it 
would appear that there is danger that the roads may 
be harassed in still other ways as a result of the 
attitude of the Commission— that rail carriers, for 
instance, are not to be protected in the exclusive use 
of a piece of property which may have been provided
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at great expense. They may have acquired term­
inal facilities at a huge capital outlay, and yet may 
be asked to share them with other carriers. Not 
alone that, but they may be told they can charge 
merely some moderate sum for the particular service 
rendered and can not ask the applicant to bear a 
proportionate share of the overhead expenses. An 
interurban electric railway, namely the St. Louis 
Springfield & Peoria, sought the use of the facilities 
of the Peoria & Pekin Union Ry. Co., this last being 
essentially a terminal company which at Peoria 
furnishes all terminal facilities, and services in con­
nection therewith, to nine steam roads and partial 
facilities to the other two steam roads that reached 
the city. The terminal company claimed the right 
to refuse absolutely the use of its terminals and 
facilities to the complainant company but 
was willing to permit the use of the same upon 
the same terms and conditions as all its tenant 
and proprietary lines. The contract with these 
proprietary and tenant lines provides that 
each line shall pay a rental charge of $22,500 a year 
for the privilege of using the terminal company’s fa­
cilities. This embraces the use of tracks, buildings, 
bridges, round-houses, telegraph and everything in 
connection with terminals, and apparently consti­
tutes, the Commission says, an interest charge. In 
a decision handed down Feb. 10 the Commission de­
clared these terms prohibitive for the services actu­
ally sought by the complaining electric line, and held 
that the terminal company in effect endeavors to 
compel the complainant to pay for services which it 
does not desire and of which it cannot make use.

We are not so much concerned with the circum­
stances of this particular controversy as we are with 
the general rules laid down. These are very far- 
reaching in their application and, if sustained by 
the courts, will undoubtedly mean hardship to a 
great many railroad properties which have provided 
themselves with costly terminals. The opinion was 
written by Commissioner Meyer, and we make the fol­
lowing excerpt from it in order to show how broad and 
sweeping is the position assumed by the Commission:

What is the future of a community if a terminal 
company that is in practical command of the traffic 
situation there, as is this defendant at Peoria, may 
refuse to enter into traffic arrangements with car­
riers which are desirous of fully serving the commun­
ity and of using the lines entering it in the movement 
of inter-State commerce? . . . The defendant
asserts the right literally to seal the city of Peoria 
through the instrumentality of the rails owned by it 
and hold that community as a closed domain. And 
why? Because the defendant regards these termi­
nal properties as its private property, subject to no 
limitations except such as inhere in all other forms 
of private property.

If a carrier receives fair compensation for the ser­
vice it performs, how can it be claimed and argued 
that its property is being confiscated as a result of 
the compulsory performance of such a service? If 
the respondent receives fair compensation for the 
service which the petitioners herein desire it to per­
form, there can be no question of the confiscation of 
property. The terminal properties of carriers, 
like all other parts of their property, are devoted 
to the public use and must be treated exactly 
as all other parts of the property of common car­
riers are treated in carrying out the spirit and 
letter of regulatory statutes. Respondent is not 
asked to “ give”  the use of its terminal prop­
erties, nor any part of them, to any other carrier. It is 
asked to perform a service upon reasonable and just
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terms. The performance of such a service is the very 
reason of its existence. If the contention of respond­
ent to the effect that its terminal properties are 
absolutely subject to its determining will were to be 
upheld, every community in this country would to 
that extent be absolutely at the mercy of those who 
control the-existing terminals. Terminal properties 
are devoted to the public use of the whole of the com­
munities in which they have been created. They are 
not a pre-empted domain, against which the public 
can assert no rights and upon which it may impose 
no duties. If such a doctrine were to be accepted, 
every growing community would find it impossible 
to accept and encourage the service of carriers still 
to be created at reasonably convenient points within 
their respective boundaries, and thus many of the 
larger purposes of the Act would be defeated.

We think that a common carrier is bound to 
accept a car for transportation whenever such a car 
is offered at places where it can reasonably receive it. 
To determine whether or not it will transport the 
car, the carrier cannot lawfully inquire into the own­
ership and origin of the contents, nor into the route 
over which it has been moved in order to reach its 
rails. It can only ask that it be given reasonable 
compensation for the service it performs.

The circumstances in the case of the terminals of 
the Peoria & Pekin Union Ry. Co. are not the same 
as in the case of the costly terminals provided in New 
York City by the Pennsylvania RR. and the New 
York Central, but there is not a line in the argument 
here employed that would not apply with equal force- 
to these latter two properties. At all events, it is 
evident that in this terminal decision new problems 
and new difficulties are presented for the considera­
tion of the managers. The inducements for new 
capital expenditures are certainly being lessened in 
every direction, and in this state of things it is not 
surprising that prices of railroad securities lag, even 
at a time of large crop movement and a heavy freight 
traffic generally. Presumably what cannot be cured 
must be endured. But it is unfortunate that this 
should be the situation.

An incident of large interest and importance was 
the signing of the subways contracts on Wednesday, 
after seemingly interminable delays in which “ next 
week” had become almost a grisly jest. It has taken 
eight years after the present subway became clearly 
a commercial success to accomplish any large step 
towards adding to it. Here demand of the acutest 
has not produced supply because of the misconcep­
tion and mispresentation of the subject, which tan­
gled the physical and financial propositions. So 
persistent has been the cry that the city made an im­
provident bargain and must not make another one, 
that probably many voters still believe the existing 
line is private property and the city is now to be 
robbed in building new ones.

The work now begun, on paper, is colossal, in­
volving an outlay of some 326 millions ($326,792,­
628), to which the city will contribute approximately 
one-half ($163,837,628). This is the “ dual”  sys­
tem, as two rival companies participate in it; it is 
municipal and public also, and we may congratulate 
ourselves that the city escaped being drawn into the 
maelstrom of construction, ownership and operation. 
As it is, the city’s interests have been guarded, if 
incessant endeavors to win point after point could 
guard them; and now that the matter is closed (for 
it is hardly conceivable that the malcontents who 
have hung on so long can procure any action from the 
courts), it is plain that the city's financial strength
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is no more than equal to the demands along with 
the requirements of other lines of development. The 
debt limit, about which so many people have very 
hazy notions, limits the legal right to borrow; the 
lending limit is the other factor. This remains with 
the persons who have the money, and the huge and 
swelling volume of the city’s debt will cause them to 
exact severer terms. The city ought to pause; to 
give property values time to rest as they rise; to let 
“ margins”  grow, unchased and unattacked; to con­
serve its own strength, and to keep progress closely 
joined to necessity and economy.

What the new subway scheme will accomplish 
is beyond definite foresight. It is “ interborough” in 
the real sense, for it will tend to unify; but it will 
redistribute population. It will not solve our prob­
lems, but it will aid solution. Expectations from it 
are justifiably large, but it will bring new perplexi­
ties while clearing up some of the old ones. Still, 
we may rejoice over what has been escaped.

The so-called arbitration hearing on behalf of the 
railway firemen has been somewhat distinctive in 
two respects ; for the men have sought to show 
not only that their work is very real and involves 
hardships and fatigue, but that they have not had 
their fair share in benefits from the increased effi­
ciency of transportation. They have tacitly, and 
almost in plain terms, made the cool assumption 
that this increased efficiency is largely the result 
of their increased labor and efficiency; for instance, 
one witness for them said that the remarkable growth 
of earning power of one road “ has been largely due 
to the increased productive efficiency of locomotive 
firemen and other transportation labor.”  Such con­
venience of assuming whatever helps the desired 
conclusion need not be discussed seriously.

The firemen went further, also, by attempting to 
show, through alleged expert statistics, that the 
roads are financially able to pay more wages; the 
same witness, for example, used the same convenient 
picking out of one item in a subject and waiving all 
others, when he said that a certain road has now 
“ an accumulated surplus”  of nearly twenty-six 
millions, and “ it is apparent, therefore, that large 
advances could be granted to the locomotive firemen 
employed without injuring the credit of the road or 
jeopardizing the interests of the stockholders.”

The most notable incident is the remark of the 
chairman of this arbitration board, that it did not 
seem worth while to spend much attention upon 
considering whether the roads are able to pay an 
increase, for the real question is whether the men work 
harder and with more efficiency than formerly ; if 
they do, that seemed to be rather conclusive. This 
puts the case exactly as the men desire, and if this 
is the turning-point, they need not present figures to 
show that the roads are much better off than they 
suppose, and that if any defect exists it lies in the 
inefficiency of their management. This raises only 
a question of “ fairness”  and “ shares” , having 
assumed that there is prosperity to be apportioned; 
and when the question was hinted, whether profit­
sharing ought not to carry with it loss-sharing as the 
working principle, the response against that was 
instantaneous. Human nature can hardly be ex­
pected to accept the unfavorable application of a 
rule as well as the opposite; profits ought to be shared ■ 
with the workers who are assumed to have produced j 
them, but losses belong exclusively to the employer. 1

If the firemen’s arbitrators think they have no 
duty to inquire what is possible, being concerned 
only with what “ ought,”  they will be dodging the 
vital point at issue like the engineers’ board of a 
few months ago. That board decided that an in­
crease was deserved, and that they could not come 
to a conclusion as to whether the roads could pay it. 
If one board confesses incapacity to determine the 
question of financial ability, and then other boards 
find no jurisdiction over that question, there remains 
only the Inter-State Commerce board. Suppose 
that body remains of its apparent past mind, namely 
that only the matter of fairness between carriers 
and shippers is germane for consideration, what then? 
Is there an insoluble dilemma?

The final appeal will then be to the unorganized 
yet perfectly clear-headed and non-altruistic body 
of persons from whom must come the funds needed 
for railway improvement, not to say for railway 
maintenance of efficiency. This body of persons 
will neither disclaim jurisdiction nor dismiss the 
matter as foreign to the case. And we may note, 
incidentally, that other classes of employees are 
showing readiness to come forward for their turn in 
so easy a method of improving their condition by 
claiming efficiency and pleading for fairness. On 
the .other hand, intimations that the roads are to 
be held to even stricter exactions in improvement 
of equipment and in such matters as eliminating 
grade crossings do not suggest any kindlier treatment.

The final cotton-ginning report for the season of 
1912-13, issued on Thursday, served merely to con­
firm the quite generally entertained opinion that the 
year’s yield would be in excess of 14 million bales. 
In fact the ultimate production foreshadowed by 
the Census Bureau’s report is a total of 14,070,430 
running or standard bales, which includes linters, 
re-packs, etc. as well as an estimate of 129,172 bales 
to cover the amount expected to' be ginned from 
March 1 (the date to which the report is brought 
down) to the end of the season. The average weight 
of the bales as marketed is stated as 507.8 lbs. 
gross, or 3.4 lbs. heavier than in 1911-12. The 
crop as indicated by this final ginning report, while 
about 2 million bales less than that of 1911-12, 
exceeds that of all earlier years, and 1910-11 by 
nearly 2 million bales. Furthermore the decline 
in yield this season was East of the Mississippi 
River, Georgia alone showing a drop of almost a 
million bales. Texas, on the other hand, records 
an increase of about 600,000 bales. With a crop of 
14 million bales, the consumptive requirements of 
the season can be readily met without encroaching 
materially upon the large surplus carried over at 
the close of August last. Meanwhile preparations 
for the next crop are well under way and there seems 
reason to believe that there will be a further notice­
able increase in the area planted.

The February foreign trade return shows continued 
increase in the country’s merchandise imports, for, 
notwithstanding the month had one less day the 
present year, there is an augmentation of nearly 15% 
million dollars over 1912. The exports had the fur­
ther drawback of a falling off in the cotton shipments 
(some 31% millions) to contend against, and are 
4%  millions less than last year’s high record. These 
exports, however, are better by 18 millions than the 
total in 191l£andjare 70 millions more than in 1910.
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Of the Feb. 1913 total outflow, only 77 1-3 million 
dollars is accounted for by the leading articles for 
which advance statements are issued, leaving nearly 
117 millions as the measure of the shipments of other 
kinds of merchandise. Cotton exports, quantita­
tively stated, were almost 60% less in the month this 
year than last, reaching only 529,239 bales, against 
1,243,137 bales, and even at the higher prices ruling 
the value represented is little more than half that 
of a year ago— 33% millions, against 65% millions. 
Breadstuffs however, with corn, wheat and flour 
going out more freely, made an appreciable gain this 
year, as did mineral oils. Exports of provisions and 
cottonseed oil, moreover, were a little freer. The 
gains offset to the extent of 12 millions the loss in 
cotton. Other commodities, largely manufactures, 
exported covered a value 16 millions more than in 
1912, this latter figure also measuring the gain of last 
year over 1911. For the eight months of 1912-13 
the aggregate merchandise exports, at $ 1, (20,660,636, 
of course set a new record mark, exceeding 
1911-12 by 215 millions and 1910-1L by 286 mil­
lions.

Merchandise imports in Feb. 1913, at $149,569,214, 
compare with $134,188,438 in 1912 and 121% 
millions in 1911, and for the elapsed portion of the 
fiscal year 1912-13 reach $1,246,053,981, a total 200 
millions greater than for the same period of 1911-12 
and 231 millions more than in 1910-11. The net 
result of our February foreign trade is an export 
balance of $44,456,702, which compares with similar 
balances of 64% millions and 54% millions, respec­
tively, in 1912 and 1911, and an import balance of 
5%  millions in 1910. The eight months’ export 
balance, at $474,606,655, has been exceeded only 
twice— in 1900-01 and 1907-08— the record balance 
of the last-mentioned period (the time of very much 
restricted imports) having been some 41 millions 
greater.

Gold exports in February, as was the case in Janu­
ary, were quite heavy, reaching $12,373,409, of which 
much the greater part went to South Amer ca from 
New York. Imports, on the other hand, were 
moderate— $5,356,446. The outcome of the move­
ment, therefore, was a net outflow of $7,016,963, 
decreasing to $9,212,173 the balance of imports for 
the eight months. This compares with net exports 
of $4,685,334 in the like period of 1911-12 and 
net'imports of $44,574,161 in 1910-11.

Building construction operations in the United 
States during February 1913, while not universally 
active, were conspicuously so in some localities, and 
in the aggregate of greater magnitude than for the 
month of 1912, making, as in the case of January, a 
new high record for the period covered. A feature 
of this latest statement is the really exceptional 
extent, as compared with last year, of the contem­
plated construction work at a number of the leading 
oities. On the other hand, some municipalities, 
where there was notable activity last year, report 
a let-up now, and at others we find evidence that 
there had seemingly been over-building in the past. 
But, taking the statement as a whole in conjunction 
with that for the previous month, it fittingly supple­
ments the returns of bank clearings, railroad earn­
ings and foreign trade, and other statistics, in testi­
fying to an exceedingly active state of trade— a con­
dition of activity that only very unwise action by 
the National Legislature is liable to disturb.

Our February compilation of building data covers 
reports from 149 cities (90 showing larger totals than 
a year ago) and indicates a prospective outlay for 
construction work of $61,230,501, against $55,101,­
767 in 1912, or an increase of 11.1%, and there is a 
gain of nearly 34% contrasted with 1911. The 
result for Greater New York in February is better 
than that for the month in any year since 1909, 
when an extraordinary amount of building was 
planned, the 1913 total, at $15,177,570, comparing 
with $11,912,704 in 1912, all the boroughs sharing 
in the increase. Outside of Greater New \ork 
the estimated cost of construction for the month is 
546,052,931, against $43,189,063 in 1912 and smaller 

totals in earlier years. As already intimated, a 
number of prominent cities exhibit large gains. 
Boston, for instance, reports $5,432,958 this year, 
against $4,082,000 a year ago; Chicago $4,668,600 
against $3,777,100; Cleveland $1,142,725 and $390,­
135; St. Louis $1,995,252 and $1,002,164; Seattle 
$1,468,560 and $473,940; Newark $1,094,009 and 
$478,432; Birmingham $1,367,333 and $214,674; 
Dayton $1,946,760 and $40,000; Indianapolis $479,­
653 and $81,840; Pittsburgh $769,161 and $362,147, 
and Jacksonville $876,185 and $165,991. But some 
heavy declines are also to be found in the statement, 
notably at Buffalo, where an aggregate of only $347,­
000 this year compares with $1,228,000 in 1912; 
Louisville $553,320 against $1,007,500; Detroit 
$1,567,790 and $4,392,880; Houston $433,995 and 
$993,752; Kansas City $488,000 and $990,110; 
Portland, Ore., $690,240 and $1,128,176; Los Angeles 
$1,693,582 and $2,452,963 and Philadelphia $1,414,­
645 against $2,029,385. For the two months of 
1913 the total estimated outlay at the 149 cities 
reaches $115,664,084 against $103,835,598 in 1912 
and $97,052,317 in 1911, Greater New York’s share 
of the aggregate being 26% millions, 25 millions and 
24 millions, respectively. Outside of New York this 
year’s total is 89% millions which compares with 
78% millions a year ago and 73 millions in 1911.

Canadian building operations, after a very extended 
period of unexampled activity, show a let-up for 
February. This applies more particularly to the 
western portion of the Dominion, the total estimated 
outlay in which at 22 cities is only $4,330,227 for 
the month, against $5,812,590 last year. In the 
East the comparison for 19 cities is between 83,006,­
697 and $2,592,914. For the two months of 1913 
the aggregate expenditure arranged for in the West 
is close to 8%  millions, and in the East 5%  mil­
lions, or a total of $13,911,291 for the 41 cities, as 
against $12,519,610 in 1912 and $7,654,955 in 1911.

The European Powers will, we are told by press 
dispatches from Berlin, inform the Balkan Allies 
that their suggested terms put forward as a basis for 
negotiations of peace with Turkey are inadmissible, 
and that the European nations will decline to submit 
them to Turkey. The note, which was drawn up 
by the ambassadors in London, is being considered 
at the European capitals. In its present form it 
suggests the indispensability of a modification of the 
Allies’ demand. Objection is particularly made to 
the demand for a large war indemnity and also to 
the demand for the cession of the fortress of Scutari. 
There seems no question that on the matter of in­
demnity Turkey will find strong support—not 
entirely unselfish—from the larger European coun­
fries. France, for instance, has, according to pub-
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lished calculations, investments aggregating ̂ about 
$600,000,000 in the Ottoman debt, in public works 
and other official enterprises. To impair Turkey’s 
credit unnecessarily would, therefore, be to jeopard­
ize the savings of French citizens. Germany, too, 
is credited with having investments in one form or 
another of more than $100,000,000 that would be 
affected by Turkish insolvency. Austria-Hungary 
has large sums invested in both Bulgaria and Turkey, 
and Great Britain is likewise interested in a substan­
tial way in maintaining the solvency of the Sultan’s 
Government. It is considered more than likely, 
however, that the claim for the indemnity is the usual 
diplomatic method by which the Allies undertake 
to refuse in advance to take over the part of the Ot 
man debt that should naturally go with the territory 
that has been conquered. In other words, it is not 
unlikely that the indemnity claim has been put for­
ward to neutralize obligations toward Turkey’s 
creditors that the Allies are fully aware they will be 
asked to assume.

The well-known strain between Austria and Russia 
appears to be smoldering rather than having been 
amicably arranged. A cable dispatch from Berlin 
suggests that recent reports of the removal of the 
danger of war between Bulgaria and Roumania have 
been counteracted by the fact that Austria is only 
sending home from the frontiers 30,000 out of nearly
1,000,000 men, while the larger part of those who 
have been sent home will be replaced by new recruits 
who will be called to the colors on March 26. Addi­
tional unsettlement in this respect follows the news 
that Austria, possibly with the assistance of Italy, is 
contemplating action, irrespective of the other 
Powers, to stop the bombardment of Scutari, which, 
it is now alleged, is being directed against the town 
instead of against the fortress. King Nicholas of 
Montenegro, replying to the Austrian remonstrances, 
says he has ordered the bombardment of Scutari to 
be directed only against the forts. Austria is also cred­
ited with insisting that Albania shall be an autono­
mous State and that Scutari shall remain part of it. An 
Austrian fleet has started for Montenegrin and Al­
banian coasts, and while it is officially announced that 
the object is to carry out maneuvers, it is evident that 
the real design is to impress Montenegro and Servia 
with the determination of Austria to prevent further 
attacks on the civilian section of Scutari and to obtain 
satisfaction for the alleged forcible conversion of 
Catholics and interference with the Austrian steamer 
Skodra. The bitterest feeling on the part of Austria 
has been aroused and the press and public of Austria- 
Hungary are declared to be demanding satisfaction. 
According to dispatches in the Vienna papers, four 
hundred Albanian Catholics at Jakoba were forced 
to join the Orthodox Church, the troops ordering 
them to choose between Orthodoxy and death. At 
six other villages, it is declared, the residents were 
similarly converted. The story of the molestation 
of the Austrian steamer Skodra is officially denied by 
the Montenegrin Government. The boat is a small 
river craft, according to the Montenegrin statement, 
carrying a crew of eight men. Military operations 
have been resumed along the Chatalja lines. Severe 
fighting was reported on Wednesday, and the result 
was evidently indecisive, since victory is claimed in 
“ official statements,”  both from Sofia and Constan­
tinople. It has been reported that Shukri Pasha, 
the^Commander of Adrianople, has offered to sur- j 
render on condition that the garrison be given the

honors of war and be alllowed to keep their arms. 
These conditions have been refused.

The King of Greece, George I., was shot while 
walking the principal street of Salonica on Tuesday 
afternoon. He died within half an hour. The 
assassin was Aleko Schinas, an educated anarchist, 
who is a victim of alcoholism. It is reported that 
his animosity was due to the fact that the Govern­
ment closed a school of anarchism which Schinas 
established at Volo, Thessaly. Crown Prince Con­
stantine succeeds to the throne at the very height 
of his popularity, which he won on the field of 
battle in Macedonia and which the capture of 
Yanina raised to the highest pitch. There seems 
no evidence that the assassination of King George 
had any important political significance. It was 
apparently not the result of any extensive plot. The 
new King took the oath of office in the Chamber of 
Deputies at Athens yesterday, in the presence of the 
highest officials of the State and of all the members of 
Parliament.

The American banking syndicate, consisting of 
J. P. Morgan & Co., Kuhn, Loeb & Co., The First 
National Bank and the National City Bank, issued 
a formal statement on Wednesday that they had 
withdrawn from the Six Nation Group of bankers 
that has for several months been negotiating a 
$125,000,000 loan for China. Our readers will 
readily recall that the American bankers have been 
chafing under the delay and the exasperating business 
methods that have been shown in conducting the 
various negotiations with China. They have strong­
ly intimated that, had it not been their desire to 
cordially co-operate with the State Department in 
its effort to extend our trade, that they would have 
withdrawn from the loan negotiation some time ago. 
When, therefore, the new Administration came into 
office, a committee of the bankers called upon the 
new Secretary of State, William Jennings Bryan, 
and placed their position very frankly before him. 
They stated their desire to withdraw from the nego­
tiations unless it was the intention of the new Ad­
ministration to follow in the same lines as its predeces­
sor. Following this conference, President Wilson in 
a formal announcement from the White House on 
Tuesday, declared that the United States Govern­
ment, during his Administration, would no longer 
be a party to the “ Six Power Group.”  He declared 
it to be the Government’s purpose to withdraw from 
co-operation with the five other Powers in seeking 
to have China consent to specific conditions for the 
disbursement and security of the loan, and expressed 
disapproval of the conditions on which the loan was 
sought, on the ground that this Government did not 
desire to assume responsibility of participation 
which might involve interference in the political 
affairs of China. The President considers such inter­
ference obnoxious to fundamental American prin­
ciples. The statement contained an expression of 
willingness to aid in the development of Chinese 
resources and a further expression of sympathy with 
the establishment of republican principles in China. 
The President intimates his intention to urge legisla­
tion that will enable American bankers and business 
men to overcome present restrictions, mainly on 
account of laws affecting national banks, which 
hamper them in competing for Chinese trade with 
bankers and business men of other governments.
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The official announcement of the withdrawal of 
the American group was issued from the office of 
J. P. Morgan & Co. on Wednesday evening. The 
full statement follows:

“ T h e  A m e r ic a n  g r o u p , c o n s is tin g  o f  J .  P .  M o r g a n  &  C o . ,  
K u h n , L o e b  &  C o . ,  th e  F ir s t  N a t i o n a l  B a n k  a n d  th e  N a t io n a l  
C i t y  B a n k , w a s  fo r m e d  in  th o  sp r in g  o f  1 9 0 9 , u p o n  th o  e x ­
p r e sse d  d e sire  o f  th e  D e p a r t m e n t  o f  S t a t e  th a t  a  fin a n c ia l  
g r o u p  b o  o r g a n iz e d  to  ta k e  u p  th e  p a r t ic ip a t io n  to  w h ic h  
A m e r ic a n  c a p it a l  w a s  e n tit le d  in  th e  H u k u a n g  R a i lw a y  lo a n  
a g r e e m e n t  th e n  u n d e r  n e g o t ia t io n  b y  th e  B r it i s h , F r e n c h  
a n d  G e r m a n  b a n k in g  g r o u p s .

“ T h is  g r o u p  th u s  b e c a m o  in te r e s te d  in  C h in e s e  lo a n  
m a t t e r s , n o t  p r im a r ily  fo r  its  o w n  p r o f i t , b u t  fo r  th e  p u r p o se  
in d ic a te d  b y  P r e s id e n t  T a f t  a n d  S e c r e ta r y  K n o x .  A s  s ta te d  
in  P r e s id e n t  T a f t ’ s m e s s a g e  to  C o n g r e s s  o f  D e c e m b e r  1 9 0 9  
th e s e  p u r p o s e s , in  e f fe c t , c a lle d  fo r  th o  c o -o p e r a tio n  o f  th e  
b a n k e r s  a s  th o  ‘ in d is p e n s a b le  in s t r u m e n t a l it y ’ w h ic h  th o  
A m e r ic a n  G o v e r n m e n t  n e e d e d  to  e n a b le  it  ‘ to  c a r r y  o u t  a  
p r a c tic a l a n d  re a l a p p lic a t io n  o f  th o  o p e n -d o o r  p o l ic y . ’ T h e  
D e p a r t m e n t  o f  S ta t e  c o n sid e re d  t h a t  A m e r ic a n  c o -o p e r a tio n  
w it h  th e  b a n k in g  g r o u p s  o f  th e  so v e ra l g r e a t  P o w e r s  e n a b le d  
th o  U n it e d  S ta t e s  to  ex e rc ise  a  p r a c tic a l v o ic e  in  C h in a ’ s 
a ffa ir s , a n d  c o n s t itu te d  th e  b e s t  g u a r a n ty  fo r  th o  p re se rv a ­

t io n  o f  C h in a ’s in te g r ity .
“ I n  p u r s u a n c e  o f  th e  p o lic y  so  a d v o c a t e d , th e  A m e r ic a n  

g r o u p , w ith  th o  A d m in is t r a t io n ’ s a p p r o v a l , e n te r e d  in to  a n  
a g r e e m e n t  w ith  th o  B r it i s h , F r e n c h  a n d  G e r m a n  g r o u p s  
fo r  th o  p u r p o so  o f  re n d e r in g  fin a n c ia l a s s is ta n c e  to  C h in a . 
I n  F o b r u a r y  1 9 1 2  th e se  fo u r  g r o u p s , a t  th o  r e q u e s t  o f  th e ir  
r e s p e c tiv e  g o v e r n m e n ts  a n d  w ith  th o  c o n s e n t  o f  th o  C h in o so  
G o v e r n m e n t , a d m it t e d  R u s s ia n  a n d  J a p a n e s e  f in a n c ia l  
g r o u p s  t o  th o  n e g o tia t io n s  fo r  th o  re o r g a n iz a tio n  lo a n , th u s  
c o n s t i tu t in g  w h a t  h a s  sin ce  b e e n  k n o w n  a s  th e  S ix -P o w e r  
G r o u p .

“ F o llo w in g  th o  r e v o lu t io n  a n d  d e s p ite  th o  fa c t  th a t  th e  
a u t h o r i t y  o f  th e  n e w  re p u b lic  h a d  n o t  b o o n  g e n e r a lly  a c c e p te d , 
th o  A m e r ic a n  g r o u p  jo in e d  w ith  th o  o th e r  g r o u p s  in  m a k in g  
to  th o  P r o v is io n a l G o v e r n m e n t  s u b s ta n t ia l  a d v a n c e s  to  
e n a b lo  it  m o ro  f ir m ly  to  e s ta b lis h  its  a u t h o r it y  a n d  to  re sto re  
n o r m a l c o n d it io n s  th r o u g h o u t  th o  c o u n t r y .

“ M e a n w h ile  th e re  h a s  b e e n  in  n e g o t ia t io n , d u r in g  a  p e r io d  
o f  m a n y  m o n t h s , a  lo a n  a g r e e m e n t  w h ic h , in  its  g e n e r a l  
t e r m s , a p p e a r e d  la s t  m o n th  to  m e e t  th e  a p p r o v a l o f  th e  s ix  
g o v e r n m e n ts , o f  th e ir  b a n k in g  g r o u p s  a n d  th e  C h in e s e  
G o v e r n m e n t , a n d  to  b o  r e a d y  fo r  s ig n a tu r e .

“ T h e s e  te r m s  w e re  in te n d e d  to  c o v e r  tw o  p o in t s . T h o  
f ir s t  w a s  to  e n a b lo  th e  C h in e s e  G o v e r n m e n t  to  r e o r g a n iz e  
its  a d m in is tr a t io n  o n  a n  e f fe c t iv e  m o d e r n  b a s is , to  p a y  o ff  
it s  la rg e  o u ts ta n d in g  d e b ts  a n d  to  b u ild  u p  C h in e s e  c r e d it . 
T h o  so c o n d  w a s  to  p r o te c t  th o  in te r e s ts  o f  A m e r ic a n  a n d  
E u r o p e a n  in v e s to r s . F o r  s u c h  p r o te c t io n , in  th o  ju d g m e n t  
o f  th o  g o v e r n m e n ts  a n d  th o  g r o u p s , th o  o n ly  m e t h o d  w a s  to  
-en su ro , d e s p ito  a n y  p o ss ib lo  re c u rr e n c e  o f  p o lit ic a l u n r e s t  in  
C h in a , th o  p ro p e r  e x p e n d itu r e  o f  th o  fu n d s  lo a n e d  t o  C h in a ,  
a n d  to  s a fe g u a r d  th e  h a n d lin g  o f  th o  r o v e n u e s  p le d g e d  fo r  
p r in c ip a l a n d  in te r e s t  o f  th o  b o n d s .

“ A s  a n n o u n c e d  in  th e  s ta t e m e n t  g iv e n  to  th o  p re ss  y e s te r ­
d a y , th o  p r e s e n t A d m in is tr a t io n  a t  W a s h i n g t o n , w ith  a  
.desiro to  b e  o f  a s s is ta n c e  to  C h in a  a n d  to  p r o m o to  A m e r ic a n  
in te r e s ts  in  th o  F a r  E a s t ,  h a s  d e c id e d  th a t  th e se  p u rp o se s  
m a y  h o tte r  b o  s e r v e d  b y  th o  a d o p t io n  o f  a  d iffe r e n t a n d  
in d o p o n d o n t p o l ic y . A s  th e  A m e r ic a n  g r o u p  h a d  b e e n  r e a d y  
to  so rv o  th o  A d m in is t r a t io n  in  th o  p a s t , ir r e sp e c tiv e  o f  th e  
h e a v y  risk s  in v o lv e d , so  it  w a s  d isp o se d  to  s e r v e  th o  p r e se n t  
A d m in is tr a t io n  if so  r e q u e s te d . B u t ,  d e fe rr in g  to  th o  p o lic y  
n o w  d e c la r e d , th o  g r o u p  h a s  w ith d r a w n  e n tir e ly  f r o m  th e  
C h in o s o  lo a n  n e g o t ia t io n s , a n d  h a s  so  a d v is e d  th o  E u r o p e a n  
a n d  J a p a n e so  b a n k in g  g r o u p s .”

The effect of the announcement will not unnatur­
ally delay the completion of tho loan negotiations 
by such of the foreign banking groups as shall elect 
to remain in the syndicate. The announcement 
caused great surprise abroad and Berlin dispatches 
assert that it was the source of consternation at that 
centre, where it is feared that the fate of the whole 
operation will be affected. On Tuesday Sir Edward 
Grey, the British Foreign Secretary, in a written 
reply to a question in the House of Commons as to 
the position of Chinese affairs, said that tho terms 
of the loan had the unanimous approval of the six

Powers interested. This reply was hardly in print 
when the news was promulgated of the decision of the 
American Government to withdraw. There has been 
a good deal of dissatisfaction in London with the loan 
negotiations for exactly the same reasons that Presi­
dent Wilson gives for the withdrawal of the support 
of the United States. Those British publicists and 
newspapers which have been opposing Great Brit­
ain’s support of the transaction take considerable 
satisfaction over the American action and predict 
that with the withdrawal of the American bankers 
the entire scheme will fall through. They point out 
that Japan and Russia have no money to lend and 
that Germany at present has nothing to spare for 
China. President Wilson’s statement in respect to 
China has, of course, wide significance, since it is an 
outline of the Administration’s foreign policy and 
seems to distinctly end the so-called “ dollar di­
plomacy”  of the Taft Administration. Huntington 
Wilson, Assistant Secretary of State, sent his resig­
nation to the President because he is not in harmony 
with the new policy and was not consulted before 
President Wilson’s statement was issued. Responsi­
ble Washington advices state that it is the intention 
of the Administration to recognize officially the 
present Chinese Government at an early date. 
Following is the text of the President’s official state­
ment, which was issued on Tuesday after its dis­
cussion at a Cabinet meeting:

W e  a re  in fo r m e d  th a t  a t  th e  r e q u e s t  o f  th e  la s t  A d m in is t r a ­
t io n  a  c e r ta in  g r o u p  o f  A m e r ic a n  b a n k e r s  u n d e r to o k  t o  p a r ­
t ic ip a te  in  th e  lo a n  n o w  d e sir e d  b y  th e  G o v e r n m e n t  o f  C h in a  
(a p p r o x im a te ly  § 1 2 5 ,0 0 0 ,0 0 0 ) .  O u r  G o v e r n m e n t  w is h e d  
A m e r ic a n  b a n k e r s  to  p a r t ic ip a te  a lo n g  w ith  th e  b a n k e r s  o f  
o th e r  n a t io n s , b e c a u s e  it  d e s ir e d  t h a t  th e  g o o d -w ill  o f  th e  
U n it e d  S ta t e s  to w a r d  C h in a  s h o u ld  b e  e x h ib ite d  in  th is  p r a c ­
tic a l w a y ; th a t  A m e r ic a n  c a p it a l  s h o u ld  h a v e  a c c e ss  to  t h a t  
g r e a t c o u n t r y , a n d  th a t  th e  U n it e d  S ta t e s  s h o u ld  b e  in  a  p o ­
s it io n  to  sh a re  w ith  th e  o th e r  P o w e r s  a n y  p o lit ic a l r e s p o n s i­
b ilitie s  t h a t  m ig h t  b e  a s s o c ia te d  w ith  th e  d e v e lo p m e n t  o f  th e  
fo r e ig n  r e la tio n s  o f  C h in a  in  c o n n e c tio n  w ith  h e r  in d u s tr ia l  
a n d  c o m m e r c ia l e n te r p r is e s .

T h e  p r e se n t A d m in is tr a t io n  h a s  b e e n  a s k e d  b y  th is  g r o u p  
o f  b a n k e r s  w h e th e r  it  w o u ld  a ls o  r e q u e s t  t h e m  to  p a r t ic ip a te  
in  th o  lo a n . T h e  r e p r e s e n ta tiv e s  o f  th e  b a n k e r s  th r o u g h  
w h o m  th e  A d m in is t r a t io n  w a s  a p p r o a c h e d  d e c la r e d  th a t  th e y  
w o u ld  c o n tin u e  to  se e k  th e ir  sh a re  o f  th e  lo a n  u n d e r  th o  p r o ­
p o s e d  a g r e e m e n ts  o n ly  if  e x p r e s s ly  r e q u e s te d  to  d o  so  b y  th e  
G o v e r n m e n t . T h e  A d m in is tr a t io n  h a s  d e c lin e d  to  m a k e  su c h  
r e q u e s t , b e c a u s e  it  d id  n o t  a p p r o v e  th e  c o n d it io n s  o f  th e  lo a n  
o r  th o  im p lic a tio n s  o f  r e s p o n s ib ility  o n  its  o w n  p a r t  w h ic h  
i t  w a s  p la in ly  to ld  w o u ld  b e  in v o lv e d  in  th e  r e q u e s t .

T h e  c o n d it io n s  o f  th e  lo a n  se e m  to  u s  to  to u c h  v e r y  n e a r ly  
th e  a d m in is tr a t iv e  in d e p e n d e n c e  o f  C h in a  it s e l f ,  a n d  th is  
A d m in is t r a t io n  d o e s  n o t  fe e l t h a t  it  o u g h t , e v e n  b y  im p lic a ­
t io n , to  b e  a  p a r t y  to  th o s e  c o n d it io n s . T h e  r e sp o n si­
b i l i t y  o n  its  p a r t  w h ic h  w o u ld  b e  im p lie d  in  r e q u e s t in g  th e  
b a n k e r s  to  u n d e r ta k e  th e  lo a n  m ig h t  c o n c e iv a b ly  g o  th e  
lo n g th  in  s o m e  u n h a p p y  c o n t in g e n c y  o f  fo r c ib le  in te r fe r ­
e n c e  in  th o  fin a n c ia l a n d  e v e n  th e  p o lit ic a l a ffa ir s  o f  th a t  
g r e a t O r ie n ta l S t a t e ,  ju s t  n o w  a w a k e n in g  t o  a  c o n sc io u sn e ss  
o f  its  p o w e r  a n d  o f  its  o b lig a tio n s  to  its  p e o p le .

T h e  c o n d it io n s  in c lu d e  n o t  o n ly  th e  p le d g in g  o f  p a r t ic u la r  
ta x e s , s o m e  o f  th e m  a n t iq u a te d  a n d  b u r d e n s o m e , to  se c u re  
th o  lo a n , b u t  a lso  th e  a d m in is tr a t io n  o f  th o se  ta x e s  b y  fo r e ig n  
a g e n ts . T h e  r e s p o n s ib ility  o n  th e  p a r t  o f  o u r  G o v e r n m e n t  
im p lie d  in  th e  e n c o u r a g e m e n t  o f  a  lo a n  th u s  s e c u re d  a n d  a d ­
m in is te r e d  is p la in  e n o u g h  a n d  is o b n o x io u s  to  th e  p i’in c ip le s  
u p o n  w h ic h  th e  G o v e r n m e n t  o f  o u r  p e o p le  r e s ts .

T h e  G o v e r n m e n t  o f  th e  U n it e d  S ta t e s  is n o t  o n ly  w illin g  
b u t  e a r n e s t ly  d e sir o u s  o f  a id in g  th e  g r e a t  C h in e s e  p e o p le  in  
e v e r y  w a y  th a t  is c o n s is te n t  w ith  th e ir  u n t r a m m e le d  d e v e l­
o p m e n t  a n d  its  o w n  im m e m o r ia l  p r in c ip le s . T h e  a w a k e n in g  
o f  th e  p e o p le  o f  C h in a  to  a  c o n sc io u sn e ss  o f  th e ir  p o s s ib ili­
t ie s  u n d e r  fre e  g o v e r n m e n t  is th e  m o s t  s ig n if ic a n t , if  n o t  th e  
m o s t  m o m e n t o u s , e v e n t  o f  o u r  g e n e r a tio n . W i t h  th is  
m o v e m e n t  a n d  a s p ir a tio n  th e  A m e r ic a n  p e o p le  a re  in  p r o ­
f o u n d  s y m p a t h y . T h e y  c e r ta in ly  w is h  to  p a r t ic ip a te , a n d
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p a r t ic ip a te  v e r y  g e n e r o u s ly , in  o p e n in g  to  th e  C h in e s e  a n d  
to  th e  u se  o f  th e  w o r ld  th e  a lm o s t  u n to u c h e d  a n d  p e rh a p s  
u n r iv a lle d , re so u rc e s  o f  C h in a .

T h e  G o v e r n m e n t  o f  th e  U n it e d  S ta t e s  is e a r n e s t ly  de­
s ir o u s  o f  p r o m o t in g  th e  m o s t  e x te n d e d  a n d  in t im a te  tra d e  
r e la tio n s h ip s  b e tw e e n  th is  c o u n t r y  a n d  th e  C h in e s e  R e ­
p u b lic . T h e  p r e se n t A d m in is tr a t io n  w ill  u rg e  a n d  s u p p o r t  
th e  le g is la t iv e  m e a su re s  n e c e s s a r y  to  g iv e  A m e r ic a n  m e r ­
c h a n t s , m a n u fa c tu r e r s , c o n tr a c to r s  a n d  e n g in e e rs  th e  b a n k ­
in g  a n d  o th e r  fin a n c ia l fa c ilit ie s  w h ic h  t h e y  n o w  la c k  a n d  
w ith o u t  w h ic h  t h e y  a r e  a t  a  se rio u s  d is a d v a n ta g e  a s c o m ­
p a r e d  w ith  th e ir  in d u s tr ia l a n d  c o m m e r c ia l r iv a ls . T h is  is 
it s  d u t y . T h is  is th e  m a in  m a te r ia l in te r e s t  o f  its  c itize n s  
in  th e  d e v e lo p m e n t  o f  C h in a . O u r  in te r e s ts  a re  th o s e  o f  
th e  o p e n  d o o r — a  d o o r  o f  fr ie n d sh ip  a n d  m u tu a l a d v a n ta g e . 
T h is  is th e  o n ly  d o o r  w o  ca re  to  e n te r .

There have been no additional details of a definite 
character as regards the financing of the extraordi­
nary military expansion that is projected both in 
Germany and France. Not unnaturally, the magni­
tude of the schemes is causing considerable criticism, 
and press dispatches from Berlin assert that signs are 
not absent that a considerable portion of the Germans 
are beginning to ask themselves whether the proposed 
increases in military armaments are justified and 
how the expense will be met. There is no question 
that the plan is failing to find the enthusiasm that 
was expected at the outset. Notwithstanding the 
proposed tax on fortunes, a railroad bill has been in­
troduced in the Prussian House of Deputies which 
contains indications that the Prussian Government 
believes that the proposed increases for armaments 
do not go far enough. The bill calls for an appropria­
tion of 542,000,000 marks for the railroads. It is 
quite evident that property interests in Germany are 
to be severely taxed in the next few years.

In France the defeat of the new French Ministry 
so soon after it was called into being is regarded as 
a protest against the military preparations and as 
containing a strong suggestion for peace. On Tues­
day Premier Briand and his Cabinet resigned after 
defeat in the Senate on a vote of confidence by 128 
ayes to 161 noes. The Chamber of Deputies had 
already passed the bill providing for proportional 
representation— which was the basis for the defeat— 
by a vote of 339 to 217. President Poincare ac­
cepted the resignations, but requested the Ministers 
to continue to transact business until their successors 
had been found. Jean Barthou, Minister of Jus­
tice in the retiring French Cabinet, called upon 
President Poincare yesterday and agreed to form a 
new Cabinet. He informed the President that his 
inquiries assured an ample majority to support him 
in the Chamber of Deputies, and probably in the 
Senate, at least until the question of proportional 
representation of minorities in connection with the 
Electoral Reform Bill comes up again for discussion. 
Senator Georges Clemenceau, former French Pre­
mier, was one of the principal opponents of the 
proportional representation bill which was passed 
by the Chamber of Deputies in July of last year. 
The measure provides for the adoption of list 
voting, with a system of proportional representa­
tion. The departments are taken as electoral areas, 
each department sending one deputy to the Cham­
ber for every 70,000 inhabitants of French nationality 
and also for any remaining fraction of that number 
above 20,000. Votes cast for candidates are to 
count personally for those candidates, and also for 
the lists on]which their names appear. The amend­
ment on which the Cabinet was defeated was intro­
duced by Senator Paul L. Peytral, a Republican 1

Liberal, and proposed that the majority should re­
ceive the whole of the representation instead of its 
being decided by proportional vote. There have been 
serious riots reported in Paris this week in the cam­
paign organized by the Socialists against the army 
increase and reversion to the system of three years’ 
service. The reason for the proposed return in 
France to the three years’ military service, which was 
abandoned in 1895, is suggested in an article in 

1 ranee Militaire.”  The German army now numbers
720.000 men, says this publication, and in 1913 it 
will be increased to about 800,000 men. But to 
study the two forces it is better to take a fixed date, 
such as Dec. 31 1912, and see just how both armies 
stood on that date. The German army then 
amounted to the same number as it does now, or
720.000 men, divided as follows: 544,000 common 
soldiers, 14,000 volunteers for one year, 95,000 under 
officers, 30,000 officers and 40,000 officers and other 
men belonging to the administrative body. The 
French army on Dec. 31 1912, including 70,000 men 
in Algeria and Tunis, numbered 595,000 men. It 
was composed as follows: 485,000 common soldiers,
29.000 officers, 42,000 under officers and 39,000 men 
in the auxiliary service. One year hence, or on Dec. 
31 1913, the German army, says “ France Militaire,”  
will number about 800,000 men, while the French 
army, without changing the existing recruiting law, 
would number 601,000 men. But if the service of 
three years, as proposed, is re-established, France 
will have at the end of the present year 780,000 men 
under arms, or within 20,000 of the German figure. 
These figures show conclusively, argues the journal, 
that the re-establishment of the three-years’ military 
service is an absolute necessity if France wishes to 
keep pace with the other nations of Europe, particu­
larly with her mortal enemy, Germany.

Ratifications of the convention extending for an­
other period of five years the arbitration treaty be 
tween the United States and Fiance, which expired 
on March 12, were exchanged last Friday by Secre­
tary of State Bryan and Ambassador Jusserahd. The 
convention had been signed by Secretary Knox on 
Feb. 12. The treaty is the first of the series of gen­
eral treaties providing for limited arbitration in ac­
cordance with the recommendations of the Hague 
convention, to which the United States was a signa­
tory. The first article of the treaty provides for 
the arbitration of any disputes of a legal nature not 
involving “ the vital interests, the independence or the 
honor of the two contracting States, and which do 
not affect the interests of a third party.”  The form 
of the special agreement covering the matter to be 
arbitrated is prescribed In the second article and the 
third article limits the treaty to five years.

President Wilson is expected to take up the Mexi­
can problem within the next few days and to issue 
a statement defining the attitude of the Administra­
tion toward the new Government and setting forth 
very frankly just what protection to American lives 
and property will be required. The terms upon 
which the United States will recognize the new Gov­
ernment will, it is expected, be indirectly if not 
pointedly set forth in the President’s statement, but 
interests very close to the Administration do not 
expect there will be any formal recognition until a 
constitutional election establishing a stable govern­
ment and restoring permanent peace has been held.
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Thus far, it does not appear that Provisional President 
Huerta is making exceptionally active progress in 
restoring peace. Minor uprisings are being reported 
daily in various parts of the Republic.

The European bourses this week, to use the de­
scription of a London correspondent, has been under 
the shadow of the approaching holidays. The Lon­
don Stock Exchange was closed on Thursday and 
also yesterday and will remain closed until next 
Tuesday morning, and other British exchanges fol­
low London in this respect. The British banks 
closed yesterday, but will re-open for business to­
day (Saturday) and will also be open on Monday. 
On the Continent yesterday was observed as a 
holiday and the markets will continue closed to-day 
and in some instances on Monday. With these pro­
tracted holidays in sight it is not unnatural that there 
should have been in advance a gradual slowing down 
of speculative activities. The European money situ­
ation has given evidence of improvement and it seems 
to be quite generally agreed that the Berlin banks 
have already made preparations that will prevent 
the freely-advertised quarter-end strain from finally 
assuming any very acute form. Balkan conditions 
appear to remain in statu quo and there have been 
no important changes in Balkan securities during 
the week. Turkish fours finished (on Thursday) 
without change for the week at 8G and Greek monop­
oly fours and Bulgarian sixes are still quoted at 54 
and 102, respectively. Servian fours likewise are 
unchanged at 80 and Russian fours at 91. German 
Imperial threes are 1 point lower at 75. British 
Consols indicate a recovery to 73 11-16 from 73 5-16 
last week, and French Rentes in Paris are a shade 
lower, closing at 87.92)^, against 89.02}^ last week. 
The last-named decline has, of course, its own specific 
explanation in the overthrow of the French Cabinet. 
Day-to-day money in London closed lower for 
the week at 4 )^@ 4^t% . In Berlin the closing rate 
for money was 5^>%, which compares with a range 
of 5J^@6% last week and 6% a fortnight ago. This 
confirms Berlin cables of a more comfortable posi­
tion of the German banks.

Private discounts in Lombard Street at the close 
on Thursday were 5 @ 5 lA %  and ninety-day bills 
were 4% @ 4 15-16%, according to Thursday’s closing 
cables. Under these circumstances a reduction in 
the official Bank rate from 5% was not to be expected. 
A week ago short bills closed at 5%  and ninety-day 
bankers' acceptances at 4 15-16%. There is no 
discrimination at the moment between spot bills 
and those to arrive. In Paris the private rate of 
discount is the same as the Bank rate, namely 4% . 
A week ago a range of 3J^% to 4%  was quoted. In 
Berlin 6% is still the rate for spot bills; bills to arrive 
are now on this same basis, which compares with 
6 K %  a week ago. In Brussels the rate remains at 
4 7-16% and the Amsterdam rate has been advanced 
Y  to 3% . Private bank discounts in Vienna are 
now 57A % ,  which is a further advance of Y%% . The 
official bank rates at the leading foreign centres are: 
London, 5% ; Paris, 4% ; Berlin, 6% ; Vienna, 6% ; 
Brussels, 5% , and Amsterdam, 4% .

The Bank of England in its monthly return pub­
lished on Thursday showed a still further reduction 
in the proportion of its reserve to liabilities. This 
week’s figures place the percentage at 40.45%, which 
compares with 41.47% last week and 43.13% a year

ago. We are compelled to go back as far as 1891 to 
find for the corresponding week such a small per­
centage of reserve. In that year the proportion was 
38.12%. The Bank’s statement indicated a de­
crease of £555,394 in its gold coin and bullion hold­
ings and also a decrease of £1,090,000 in reserve. 
Public deposits as a result of the payment of maturing 
Treasury notes are £1,142,000 lower, but other de­
posits register an increase of only £127,000. There 
was a net increase of £180,000 in loans (other securi­
ties). The bullion holdings this week are £36,862,­
105; a year ago the total stood at £38,337,559 and 
in 1911 at £40,319,997. The reserve shows for the 
three years a corresponding relation with the gold 
stocks, the 1913 figures being £26,828,000, which 
compares with £28,736,839 in 1912 and £31,402,587 
in 1911. Meanwhile the outstanding loans are £44,­
822,000 and compare with £41,899,367 one year ago 
and £39,045,464 the preceding year. Our special 
correspondent furnishes the following details of the 
gold movement into and out of the Bank for the Bank 
week: Imports, £464,000 (of which £175,000 from
Egypt, £5,000 from France and £284,000 bought in 
the open market); exports, nil and shipments of 
£1,019,000 net to the interior of Great Britain.

The Bank of France’s statement this week reflects 
the arrival of American gold and shows 9,366,000 
francs increase in the stock of gold. The silver hold­
ings increased 2,916,000 francs. There was a de­
crease of 34,775,000 francs in outstanding circula­
tion and of 45,300,000 francs in discounts. General 
deposits expanded 45,400,000 francs, treasury de­
posits declined 3,325,000 francs and advances were 
reduced 2,725,000 francs. The gold holdings aggre­
gate 3,215,947,000 francs, which compares with
3.245.750.000 francs one year ago and 3,250,650,000 
francs in 1911. Silver on hand amounts to 612,188,­
000 francs. A year ago the total was 801,075,000 
francs and two years ago 839,475,000Jrancs. The 
outstanding circulation, as reported this wook, is
5.642.772.000 francs. In 1912 the corresponding 
figures were 5,238,618,645 and in^l911 5,138,000,­
470 francs. The discounts now aggregate 1,629,­
005,000 francs, against 1,127,476,317 francs in 1912 
and 1,001,231,493 the year preceding.

In its weekly statement published]on Tuesday the 
Imperial Bank of Germany gave indications of the 
preparations that are under way to meet the quartor- 
end strain. Gold on hand recorded an increase of
25,377,000 marks and the cash holdings, including 
gold, increased 38,701,000 marks. There was a 
decrease of 38,639,000 marks in outstanding circu­
lation and an increase of 99,108,000 marks in de­
posits. While loans were reduced 3,942,000 marks, 
there was an expansion of 25,663,000 marks in dis­
counts. The Bank, however, is still much behind 
its position of recent years at this date, its cash hold­
ings being substantially less and its loans, discounts 
and outstanding circulation spectacularly larger. 
The cash now amounts to 1,179,959,000 marks. 
A year ago the corresponding figures "were 1,248,­
400,000 marks. Loans and discounts by this week’s 
statement aggregate 1,351,919,000 marks, which 
compares with 1,138,460,000 marks in 1912 and 950,­
260,000 marks in 1911. Outstanding circulation 
aggregates 1,837,305,000 marks, against 1,547,180,­
000 marks in 1912 and 1,409,060,000 marks in 1911. 
An interim report issued by the Bank on Wednesday
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showed that on March 17 the uncovered notes 
amounted to 468,000,000 marks, which is 270,000,000 
marks more than at the same time last year.

The local money situation has ruled rather easier 
so far as time commitments are concerned, closing 
quotations in this respect indicating a reduction of 
about )4%  for the week. Call money rates, however, 
on Thursday again touched 5)4%  > which was the 
maximum figure of Friday of last week, but the clos­
ing renewal rate was 4)4% , which compares with last 
week’s closing rate of 5)4% . Additional engage­
ments of gold aggregating $6,000,000 were made for 
shipment to France. One influence on the easier 
tendency was the formal abandonment of the finan­
cial plan which provided for the dissolution of the 
Harriman railway merger. Under the provisions 
of this plan about $40,000,000 would have been pay­
able on March 20 as the first installment of the pur­
chase price of the Southern Pacific stock which the 
Supreme Court by its decree ordered to be sold. The 
California State Railway Commissioners, however, 
refused to approve the modified plan that had been 
prepared to meet its objections, and, as the under­
writing arrangement automatically expired at mid­
night on Saturday last, the management was com­
pelled to formally announce the abandonment of the 
plan. Checks were forwarded by the head of the 
underwriting syndicate, Kuhn, Loeb & Co., on Mon­
day to the 550 participants in the syndicate. The 
syndicate under the agreement was to receive ap­
proximately $1,250,000, or 1% of the total sale price. 
Of the amount received by the syndicate, three- 
eighths were retained by the managers and five- 
eighths were distributed to the participants. It will, 
of course, be necessary for the banks the coming week 
to prepare for the April dividend and interest dis­
bursements, which (aside from the semi-annual 
payments of January and June) are, with the October 
payments, the largest in the year. It is not unlikely, 
therefore, that there will have to be an additional 
calling of loans by the banks during the week on 
this account. The interior is beginning to make 
freer demands on New York for spring funds, and, 
taken altogether, bankers at this centre are inclined 
to look, to quote one of the most important bank 
executives, for “ stiff money rates during the entire 
month of April.”  Bank officers, in fact, are very 
frank in saying that they expect very slight, if any, re­
laxation in the money situation for several months.

The home position is made doubly vulnerable by 
the strained banking situation abroad. The arbi­
trage transactions in Stock Exchange securities on 
the Stock Exchange have become so unimportant 
that they furnish slight evidence of the relative 
buying and selling of our stocks and bonds by foreign 
markets. Banks, however, and also foreign exchange 
houses, have much more definite information regard­
ing the trend of the securities in the trans-Atlantic 
movement. This movement, we are informed, has 
for some months been all one-sided and clearly sug­
gests the constant quiet, unostentatious sale of our 
securities by European holders, especially by German 
holders; and the transfer of the certificates to this 
side is requiring steady remittances. It is of interest 
to note that important bankers at New York are 
looking forward to the next few months as affording 
the psychological moment that should be taken ad­
vantage of by merchants, manufacturers and other 
business interests throughout the country to have

banking reform placed frankly before our national 
legislators at the approaching extra session of Con­
gress, as soon as the tariff has been safely gotten out 
of the way. Not unnaturally there is at the moment 
slight disposition to appeal to the market for new 
capital. Nevertheless the signing of the New York 
subway contracts during the current week will bring 
the financing of that very expensive piece of construc­
tion to a head. The bonds that are to be issued have 
already been underwritten by J. P. Morgan & Co., 
and $78,000,000 will be offered for public subscrip­
tion at a comparatively early date— as soon in fact 
as the bonds can be prepared. The formal withdrawal 
of the American syndicate of bankers from the Six- 
Nation Group that was negotiating the $125,000,000 
loan to China is also necessarily a relief to the local 
money market. This is a subject to which we refer 
at greater length in another column.

The range for call money this week has been 2 )4 @  
5)4% . On Monday 5% was the highest and 4)4%  
the lowest and ruling rate; Tuesday’s extreme figures 
were 4%  and 3% , with 4% %  the renewal basis; on 
Wednesday 5% was again the highest, 2)4%  the 
lowest and 434% the ruling rate; Thursday’s maxi­
mum was 534% and minimum and ruling rate 434%. 
Good Friday was a holiday. Time money, as we 
have already noted, has shown a rather easier tend­
ency during the week, but the situation as yet is 
not entirely a comfortable one. The banks are 
scrutinizing loans very carefully. Closing quotations 
show a reduction of about 34% from those current 
a week ago. They are: Sixty days, 524%; ninety 
days and four months, 534@f>24%; five months, 
^34%, and six months, 5)4@ 534% . Commercial 
paper remains without change from the basis of- 
524 to 6%  for sixty and ninety-day endorsed bills 
receivable and also for four to six months’ names of 
choice character; others are quoted at about 34% 
above these figures.

In sterling exchange this week demand bills and 
cable transfers have been relatively firmer than sixty- 
day bills, indicating an active demand for remit­
tances. The gold engagements for the week com­
prised $6,000,000 in bars for Paris. These figures 
bring the total engagements since Jan. 1 up to 
$45,985,000, including $21,235,000 to the Argentine, 
$23,000,000 to Paris, $1,450,000 to Germany, 
$200,000 to Brussels and $100,000 to Venezuela. 
Of the £850,000 of South African gold offered at the 
weekly London auction, £250,000 was purchased 
for Germany and a similar amount for India; 
the other purchases were not announced so far 
as cable dispatches to this centre indicate the 
result. The abandonment of the Union Pacific plan 
for the sale of its Southern Pacific stock resulted in 
remittances covering the profits in the forfeit paid 
to the bankers as syndicate managers for the inability 
of the Union Pacific to conclude its contract. Had 
the plan been carried out it would have resulted in 
foreign subscriptions being forwarded to this side. 
European advices, not alone from Berlin but from 
London and Paris as well, suggest that the German 
money quarter-end strain lias been successfully 
arranged. It is understood that Berlin has purchased 
gold quite freely in London* and Paris, and the ship­
ments of the American precious metal to the French 
market are, to some extent, for the purpose of re­
plenishing losses in Paris.

Sterling exchange in Paris closed at 25.28)4 
francs, which compares with 25.25 francs a week ago,
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and the London check rate in Berlin finished at 
20.46 marks, against 20.44% marks last week, thus 
showing a movement in each instance of the Conti­
nental exchange in favor of London. Berlin ex­
change in Paris closed at 123.52 francs, which com­
pares with 123.52% francs last week.

Compared with Friday of last week, sterling ex­
change on Saturday was much firmer and advanced 
to 4 8705@4 8715 for demand, 4 8785@4 8795 for 
cable transfers and 4 8255@4 8265 for sixty days. 
On Monday, after a weak opening, the undertone 
became firmer, demand and sixty-days closing higher 
at 4 8710@4 8720 and 4 8270@4 8280, respectively, 
although cable transfers declined to 4 8775@4 8785. 
Sterling rates ruled firm on Tuesday, notwithstand­
ing heavy gold exports—the important factor of the 
day being the ease in local money; demand moved 
up 5 points to 4 8715@4 8725 and cable transfers to 
4 8785@4 8795; sixty days, however, declined to 
4 8260@4 8270. On Wednesday, early weakness 
was followed by a rally, and sterling again advanced 
on the further relaxation of call and time rates; 
trading was very quiet; the final range was 4 8720@ 
4 8730 for demand, 4 8790@4 88 for cable transfers 
and 4 8270@4 8280 for sixty days. On Thursday 
the market remained dull and inactive; cable trans­
fers were very firm and advanced 15 points on cover­
ing of shorts over the holidays, to 4 8810@4 8820, 
but the rest of the market (after a firm opening) 
closed lower, with demand down to 4 8715@4 8725 
and sixty days to 4 8265@4 8275. On Friday 
(Good Friday) the market was largely nominal. 
Rates closed 5 points higher for the day, except for 
cable transfers, which finished 5 points lower. 
Closing quotations were 4 8270@4 8280 for sixty 
days, 4 8720@4 8730 for demand and 4 8805@ 
4 8810 for cable transfers. Commercial on banks 
closed at 4 80% @ 4 82% and documents for payment 
at 4 82@4 83%. Cotton for payment ranged from 
4 82% to 4 82%. Grain for payment 4 82% @  
4 83%.

The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $7,445,000 net in cash as a result of the cur­
rency movements for the week ending March 21. 
Their receipts from the interior have aggregated 
$14,379,000, while the shipments have reached 
$6,934,000. Adding the Sub-Treasury operations, 
and gold exports, which together occasioned a loss of 
$9,600,000, 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 $2,155,000, as follows:

Week ending March 21 1 91 3 . Into
Banks.

Out of 
Banks

Net Change in 
Bank Holdings.

$ 1 4 ,3 7 9 ,0 0 0
1 8 ,3 0 0 ,0 0 0

$ 6 ,9 3 4 ,0 0 0
2 7 ,9 0 0 ,0 0 0

G a in  $ 7 ,4 4 5 ,0 0 0  
L o ss  9 ,6 0 0 ,0 0 0S u b -T r e a s .  o p e r .  &  g o ld  e x p o r t a . . .

$ 3 2 ,6 7 9 ,0 0 0 8 3 4 ,8 3 4 ,0 0 0 L o ss  $ 2 ,1 5 5 ,0 0 0

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

Banks of
March 2 0  191 3 . March 21 1 91 2 .

Gold. | Silver. Total. Gold. i Silver. Total.

E n g l a n d . .  
F r a n c o  . .  
G e rm a n y  
l l u s s l a . .  -  
A u s .-H u n _
S p a i n _____
I t a l y _____
N e th e r l ’ da 
N a t .B c l g .  
S w e d e n  . .  
S w ltz e r l’ d  
N o r w a y  .

T o t .  w eek  
F r e v . w eek

£
3 6 ,8 6 2 ,1 0 5

1 2 8 ,6 3 7 ,4 8 0
4 6 ,4 5 5 ,4 0 0

1 5 6 ,6 6 9 ,0 0 0
5 0 .5 6 6 .0 0 0
1 7 .8 2 6 .0 0 0
4 6 .4 0 6 .0 0 0
1 3 .4 2 3 .0 0 0  

7 ,6 7 4 ,6 6 7
5 .6 1 6 .0 0 0
6 .8 1 5 .0 0 0
2 .1 1 9 .0 0 0

£

2 4 ,4 8 7 ,5 6 0
1 5 .1 0 0 .0 0 0

7 .2 6 5 .0 0 0
9 .9 2 0 .0 0 0

2 9 .8 8 7 .0 0 0
4 .0 4 9 .0 0 0  

8 0 7 ,3 0 0
3 ,8 3 7 ,3 3 3

£
3 6 ,8 6 2 ,1 0 5

1 5 3 ,1 2 5 ,0 4 0
6 1 ,5 5 5 ,4 0 0

1 6 3 ,9 3 4 ,0 0 0
0 0 ,4 8 6 ,0 0 0
4 7 .7 1 3 .0 0 0
5 0 .4 5 5 .0 0 0  
1 4 ,2 3 0 ,3 0 0
1 1 .5 1 2 .0 0 0

5 .6 1 6 .0 0 0
6 .8 1 5 .0 0 0
2 .1 1 9 .0 0 0

£
3 8 ,3 3 7 ,5 5 9

1 2 9 ,8 2 9 ,9 6 0
4 4 ,9 0 9 ,4 5 0

1 4 8 ,3 7 3 ,0 0 0
5 3 .3 0 7 .0 0 0
1 6 .8 8 2 .0 0 0
4 1 .9 0 5 .0 0 0
1 2 .1 3 6 .0 0 0  

6 ,7 0 3 ,3 3 3
4 .7 1 9 .0 0 0
6 .5 3 5 .0 0 0
2 .0 1 6 .0 0 0

£

3 2 ,0 5 3 ,3 2 0
1 6 ,9 5 0 ,2 5 0

7 .2 2 6 .0 0 0  
1 2 ,8 6 6 ,0 0 0  
3 0 ,1 6 8 ,0 0 0

3 .7 1 6 .0 0 0  
1 ,0 5 0 ,5 0 0  
3 ,3 5 1 ,6 6 7

£
3 8 ,3 3 7 ,5 5 9

1 6 1 ,8 8 3 ,2 8 0
6 1 ,8 5 9 ,7 0 0

1 5 5 ,6 9 9 ,0 0 0
6 6 .1 7 3 .0 0 0
4 7 .0 5 0 .0 0 0
4 5 .6 2 1 .0 0 0  
1 3 ,1 8 6 ,5 0 0
1 0 .0 5 5 .0 0 0

4 .7 1 9 .0 0 0
6 .5 3 5 .0 0 0
2 .0 1 6 .0 0 0

5 1 9 ,0 6 9 ,6 5 2
5 1 7 ,6 4 1 ,5 5 6

9 5 ,3 5 3 ,1 9 3
9 4 ,8 4 2 ,1 5 3

6 1 4 ,4 2 2 ,8 4 5
6 1 2 ,4 8 3 ,7 0 9

5 0 5 ,6 5 3 ,3 0 2
6 0 2 ,8 3 4 ,1 4 9

1 0 7 ,3 8 1 ,7 3 7 6 1 3 ,0 3 5 ,0 3 9  
1 07 ,05 8 ,0 70 ^ 60 9 ,8 9 2 ,2 19

THE ADMINISTRATION AND THE 
CHINESE LOAN.

The action of President Wilson last Tuesday, 
in formally withdrawing our Government from 
active participation in the negotiations over the 
so-called “ Six Power Loan” to China, may be dis­
cussed from varying points of view. In the main, 
the trend of opinion in this country seems to have 
approved the President’s action, on the grounds set 
forth by him in the statement accompanying the 
announcement. That the Administration’s declaration 
amounts to positive reversal of the Taft Adminis­
tration’s policy, in this and perhaps in other matters 
of a kindred character, is obvious. It is possible 
that Mr. Huntington Wilson, the First Assistant 
Secretary of State and the active promoter of the 
recent plan for American participation, had a legiti­
mate grievance, as he asserted in his letter of resigna­
tion of last Wednesday, because of the abruptness 
of the President’s decision on such reversal without 
previous conference with him. To an extent, no 
doubt, the Administration’s policy will hereafter be 
judged by its sequel in the matter of China’s ability 
to raise money and of formally recognizing the Chinese 
Republic.

It is too early as yet to say precisely what will be 
the effect of our Government’s action on the attitude 
of the European Powers. Its immediate result, 
however, has been the withdrawal of the American 
banking syndicate from its participation in the loan 
operations. The history of what has become known 
as the “ Six Power Group” is interesting. The inter­
national syndicate was originally formed, some five 
years ago, by bankers in England, France and Ger­
many, for the purpose of financing an important 
railway loan to China. The negotiations at that 
time contemplated finding of capital for other and 
larger requirements of China. In 1909, under the 
direct pressure of our State Department, a group 
of American bankers and banking institutions, 
including J. P. Morgan & Co., Kuhn, Loeb and 
Co., the First National Bank and the National City 
Bank, was formed to participate in the operation. 
In 1912, when the political situation in China was 
changing in consequence of the revolution, the 
Japanese and Russian governments also applied for 
admission of bankers of those countries to the syndi­
cate.

In general, the purpose of the “ Six Power Group” , 
as then constituted, was to find $300,000,000 for 
the Chinese Government, that sum, as stated this 
week by the American participants, being designed 
“ to enable the Chinese Government to reorganize 
its administration on an effective modern basis, to 
pay off its large outstanding debts and build up 
Chinese credit.”  Currency reform, internal im­
provements and the disbanding of the revolutionary 
army were among the purposes supposed to be 
included in using the proceeds of this loan.

During the last year or two, there has been much 
recurrent uncertainty regarding the loan negotiations. 
So far as the European dispatches gave a clue to the 
matter, this resulted from the dislike of the Chinese 
Government to certain requirements as to supervision 
of Chinese affairs by the Powers or their agents 
as a condition to the loan. It was known, at all 
events, that many of these conditions were irritating 
and distasteful to the Peking Government— whether 
reasonably so or not. The incident of the Crisp
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loan, in which the Chinese Government deliberately 
undertook negotiations with an independent syndi­
cate, seems to have arisen directly from this state 
of mind. Further than this, it has long been known 
that the American participants in the syndicate were 
not enthusiastic as to their share of the enterprise, 
and had continued their participation almost wholly 
because of pressure from our State Department.

President Wilson’s statement of the case last 
Tuesday, after describing the circumstances under 
which the previous Administration had promoted 
the American participation in the loan, continued as 
follows:

“ The present Administration has been asked by 
this group of bankers whether it would also request 
them to participate in the loan. The representatives 
of the bankers through whom the Administration 
was approached declared that they would continue 
to seek their share of the loan under the proposed 
agreements only if expressly requested to do so by 
the Government. The Administration has declined 
to make such request. . . .

“ The responsibility on its part which would be 
implied in requesting the bankers to undertake the 
loan might conceivably go the length, in some un­
happy contingency, of forcible interference in the 
financial, and even the political, affairs of that great 
Oriental State. The conditions include not only 
the pledging of particular taxes, some of them anti­
quated and burdensome, to secure the loan, but also 
the administration of those taxes by foreign agents.

“ The responsibility on the part of our Government 
implied in the encouragement of a loan, thus secured 
and administered, is plain enough, and is obnoxious 
to the principles upon which the Government of 
our people rests.”

In view of this statement by the President, the 
American participants announced their withdrawal 
from the international syndicate, stating that “ as 
the American group had been ready to serve the 
Administration in the past, irrespective of the heavy 
risks involved, so it was disposed to serve the present 
Administration if so requested. But deferring to 
the policy now declared, the group has withdrawn 
entirely from the Chinese loan negotiations and has 
so advised the European and Japanese banking 
groups.”

It may now be asked exactly what this turn in 
this country’s relations to the international trans­
action means, in the larger sense. Our Government 
obviously and avowedly withdraws from anything 
bearing even the appearance of coercion of China in 
connection with the providing of credit facilities. 
Does Mr. Wilson’s action involve anything more? 
It may or it may not have influence on the future 
exports of merchandise from this country into China. 
That participation in the syndicate would have such 
effect has apparently heretofore been the theory of 
our State Department. It has been a theory on 
which many foreign governments have acted in their 
relations to the weaker States. Yet it has not been 
altogether easy to understand how, unless perhaps 
in the case of a railway loan, the favoring of any one 
manufacturing or producing market could be made 
certain. It is still more difficult to see how, with 
five or six Powers acting together in the matter, any 
one country thus represented could obtain partic­
ular advantages.

We should doubt considerably if discrimination 
could be practiced against any nation which was not 
represented. Trade relations are not ordinarily 
conducted on such a basis except where, as in the

[Vol. xovi.

case of England’s relations with India and with 
certain Chinese ports, such exports of home manu­
factured products have been facilitated through the 
presence in those localities of a large and influential 
British colony. International good feeling and the 
understanding of the peculiar needs of one market 
by the manufacturers and exporters in the other 
have been far more efficacious in the past.

When the attitude of the European Powers in the 
present group is examined, it is difficult to avoid the 
conclusion that their primary motive has been poli­
tics pure and simple. Otherwise one could hardly 
explain satisfactorily the insistence of Russia and 
Japan to join in the syndicate— two countries which 
are not competitors of Europe or America in the 
export trade, and which, incidentally, are not equip­
ped with capital such as would make them natural 
participants in a large foreign loan operation. The 
answer to any one perplexed as to the action of those 
two countries is easy; their motive was clearly cither a 
desire to obtain partial political domination over China 
or else to acquire the option to exercise as much 
domination as any other Power. But if this is so, 
it must be clear that for the United States to join 
Europe in promoting a loan syndicate on conditions 
such as have been laid down to China would amount 
to committing our State Department to such pos­
sible interference. We cannot help thinking that 
our Government is well out of it.

Much has been said in connection with this week’s 
action regarding the diplomacy of Secretary Hay 
in relation to China. It has been asserted, in Wash­
ington and elsewhere, that the program of that dis­
tinguished statesman was fulfilled by such actions 
as the recent participation of our Government in 
promoting the Six Power loan and has not boen ful­
filled by our Government’s present withdrawal from 
the operation. We are unable to see that this is so. 
The condition of affairs in 1900, when Secrotary Hay 
made his famous move in regard to Chinese relations 
with the outside world, was that three or four nations 
were already involved in loans to China, which had 
been promoted by the respective Europoan govern­
ments in exactly the same way, and with even more 
obvious political purposes, than in this more rocent 
case. The motive for such governmental participa­
tion was mixed then, as afterwards, but it was gen­
erally and credibly believed that the European 
Ministries had applied their pressure to the bankers 
with a view to acquiring a voice and a claim in what 
was then thought to be the probable territorial par­
tition of China.

In 1900 came the Boxer revolt, when all foreign 
residents of China were menaced and the German 
Ambassador assassinated by the rebels. The Ger­
man Emperor publicly called upon his soldiers to 
“ avenge the German blood which has flowed;”  the 
other European States were watching one another 
closely, each apparently wishing to move with a 
view to obtaining a foothold in China, but each dis­
trustful of what the rest would do if it were to take 
the first step. It was then that Secretary Hay sent 
out his note to the foreign governments, in which, 
after setting forth our view of the situation in China, 
he concluded: “ The policy of the Government of 
the United States is to seek a solution which may 
bring about permanent safety and peace in China, 
preserve China’s territorial and administrative entity, 
protect all rights guaranteed to friendly Powers by 
treaty and in law, and safeguard for the world the
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principal of equal and impartial trade with all 
parts of the Chinese Empire.”

Coming on the diplomatic situation which then 
existed, it was impossible for any other Power to 
withhold its acquiescence in this enlightened declara­
tion of purpose. In fact, the first government to 
make public declaration of its assent was Germany, 
and the others had to follow. The Chronicle com­
mented at the time on that notable episode that “ no 
other Power than the United States could have sub­
mitted such a declaration and have found its sin­
cerity unanimously recognized,”  and that the dip­
lomatic precedent created by our State Depart­
ment’s attitude would “ in all human probability 
continue to regulate the situation long after this 
particular Chinese episode is closed.”  Yet it is 
certainly not unreasonable to say that the attitude 
of Secretary Hay was made possible because the 
United States Government was not involved, directly 
or indirectly, in any international agreements looking 
to the regulation or coercion of China in its political 
affairs. Whether exactly such a position could have 
been taken in exactly that way then, or could be 
taken hereafter, if our Government were involved 
in the negotiations of an international group, with 
conditions of a more or less political nature laid 
down as the basis for such negotiations, is an interest­
ing question.

RAILROAD OWNERSHIP AND THE M A N Y  
INTERESTED.

A man who evidently signs his true name and 
speaks sincerely writes to the “ Sun” that he has 
lately read that in the United States there are out­
standing 33 millions of life insurance policies and he 
should think the future beneficiaries under these 
must number at least 50 millions. The companies 
doing business in Connecticut reported outstanding 
a year ago about 43^ millions of policies, besides 
243^ millions of industrial; allowing for the increase 
in 1912 and for the business held by many companies 
not licensed in the principal Eastern States, the esti­
mate of 33 millions is plainly within reasonable 
bounds. And although many persons have more than 
one policy, it is clear that the estimate of 50 millions 
as the number of prospective widows and orphans 
interested in the welfare of life insurance is very mod­
erate and probably too small.

This man tells the “ Sun”  that he lately received 
the annual report of one company in which he is a 
policyholder, and he noticed that of its 20 millions 
of assets more than 12 millions are railway stocks and 
bonds; therefore, as the point and occasion of his 
note, he asks if it is not “ high time our statesmen in 
Washington quit hitting the railroads?”

A year ago the life insurance companies doing 
business in this State reported about 3,942 millions 
of assets, of which about 1,868 millions were stocks 
and bonds owned. The largest New York company 
has no stocks, and the stocks owned by others are 
of various classes; the bonds as reported also include 
State and municipal, and to separate the railway 
from the totals would be a considerable task. The 
stocks and bonds owned were about 47% of assets, 
however, and.if we estimate the railway proportion 
as 20% of assets, that will be a reasonably safe ap­
proximation and close enough for the purpose. The 
savings banks of this State report their railway bonds 
separately, and at the end of 1911 those were a little 
more than 15% of total resources. There are other
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insurance companies, besides educational, religious 
and benevolent institutions, all of which are for pub­
lic benefit and are practically public property, 
founded financially in considerable part upon rail­
way securities. Whether the exact portion of their 
resources thus invested is an average of 20% or a little 
less or more, it suffices for the purpose that, as a 
broad statement, the public institutions of the coun­
try are financially resting on railways in considerable 
part, and that if railway credit continues to fall, they 
will be more seriously affected than it is easy to 
realize.

Bring any man in the land face to face with the 
question, and he can be made without much diffi­
culty to see and admit that the country oan not live 
and thrive without railway service, and that this ser­
vice cannot be efficient unless the roads live and 
thrive; indeed, as we have already pointed out, the 
bitterest antagonist of the roads is as loud and quick 
as anybody else in insisting upon good, safe and con­
stantly safer and more efficient service. Duty owed 
by the carriers is a very lively proposition, but duty 
owed to them is a very sluggishly-recognized one, 
grudgingly admitted as an abstract doctrine but 
sturdily opposed as to concrete application.

We can suggest no more probable explanation than 
one already offered, namely that the average man is 
very slow to realize any personal concern in the sub­
ject. He admits it all, he “ sees”  it, but he does not feel 
it as something which touches himself. The reason 
may be that he still conceives of railways as owned 
by very wealthy men, especially by “ Wall Street,”  
and how erroneous the common notions of Wall 
Street are can be read in the conduct and the report 
of the Pujo Committee. The fact is that actual rail­
way ownership through the stock is very widely 
scattered, and that instead of the roads belonging to 
some alien interests, naturally indifferent to or dis­
tinct from, the general prosperity, they arS as inti­
mately a part of general prosperity as the arms are a 
part of the human body. It is not the roads on one 
side and the “ people”  on the other. The roads be­
long to the “ people.”

THE REPORT OF THE STEEL CORPORATION.
The fact which impresses one most on a study 

of the annual report of the United States Steel 
Corporation for the calendar year is that the year 
was a period of great activity and of large production 
but of very small profits. In output and volume 
of business 1912 has never been surpassed in the 
company’s history, but the net return registers very 
little improvement over 1911, which latter ranked 
as a very poor year in the company’s annals. To 
say that there was very little recovery in the case 
of the Steel Corporation is obviously a fact invested 
with additional significance by reason of the^huge 
size of the company’s business and operations. It 
appears from the report that the volume of business 
done by the Steel Corporation and its subsidiary 
companies, as measured by their combined gross 
sales and earnings, equaled the sum of $745,505,515, 
as compared with only $615,148,839 in the preceding 
year. This is an increase of over $130,000,000 and 
far exceeds the previous year’s falling off, which 
was less than $89,000,000.

With this increase of over $130,000,000 in the 
volume of business done, the earnings derived from 
the same gained only $5,583,240. Of course, these 
grand aggregates involve some duplications, inas-
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much as they include sales made between the sub­
sidiary companies. But from a little table introduced 
for the first time in the present report it appears 
that even after eliminating the inter-company sales, 
there remains an increase of $94,697,552 in the case 
of the sales to customers outside the Steel Corpora­
tion and to this must be added $4,727,906 increase in 
the gross earnings of transportation companies and 
$1,892,763 increase in the gross receipts of miscel­
laneous companies, making an aggregate addition 
over the previous year in the sum of over $101,000,­
000. That in face of this great addition to the 
volume of business done the net earnings (before 
deducting interest charges) should have increased 
only $5,583,240 throws an interesting light on the 
conditions which prevailed during the year. In 
the final result even this gain of $5,583,240 disappears, 
owing to the fact that interest charges were heavier 
and that the contribution to the depreciation and 
extraordinary replacement funds was enlarged in 
amount of $4,505,306. Stated in brief, the Steel 
Corporation on the twelve months’ operations had a 
surplus of $3,605,247 after the payment of 7%  divi­
dends on the preferred shares and 5%  dividends on 
the common shares, and this compares with a surplus 
on the 1911 operations in amount of $4,665,494.

The explanation of the small net results is, of 
course, very simple. The company did a tremendous 
business, but the greater part of it was done at the 
exceedingly low prices which developed in 1911 and 
which prevailed when 1912 opened. In his report 
for 1911 Chairman Gary pointed out that in May 1911 
a sharp break occurred in selling prices of nearly 
all steel products and values continued gradually 
to decline until in the latter part of that year they 
reached the lowest figures, in respect of most of the 
commodities, realized since 1898. Mr. Gary now 
states that after the early months of 1912 prices for 
nearly all steel products began to improve and 
advanced until in the latter part of the year they 
were about equal to the'prices obtained prior to the 
break in May 1911. Nevertheless, the average 
price received for the entire tonnage shipped was in 
the case of the domestic business about $3 30 per 
ton less than the similar average received in 1911; 
in the case of the export business the comparison 
was much better, but even here the average for 1912 
was $1 10 less per ton.

The fact that the level of prices was so low should 
be borne in mind so as to avoid misleading conclusions 
as to the character of the results. The company 
enormously enlarged its production, and profits 
would have gained correspondingly except for the 
low values. In the case of every one of the company’s 
leading products, the increase over the preceding 
year exceeded 30%. Of iron ore 26,428,449 tons 
were mined, against 19,933,631 tons, the gain being 
32.6%; of coke 16,719,387 tons, against 12,120,212 
tons, an increase of 37.9%; of pig iron 14,186,164 tons 
against 10,744,897 tons, the increase being 32%; 
of steel ingots 16,901,223 tons, against 12,753,370 
tons, a gain of 32.5%; of rolled and other finished 
steel products 12,506,619 tons, against 9,476,248 
tons, the gain being 32%; and of cement 10,114,500 
barrels, against 7,737,500 barrels, an increase of 
30.7%. Another way of indicating the tremendous 
expansion in business is to note that in 1912 the 
production of rolled and other finished steel products 
was engaged to about 90% of the normal capacity 
of the plants, whereas in 1911 these plants had been

engaged to only 67% of their capacity. It is to be 
observed, also, that in face of the active home de­
mand the management of this progressive corpora­
tion continued to develop the export business, the 
foreign shipments of rolled steel and other finished 
products in 1912 having been no less than 2,233,570 
tons, against 1,719,272 tons in 1911, only 1,216,057 
tons in 1910 and but 1,001,157 tons in 1909.

The point we wish to emphasize is that notwith­
standing the wonderful activity of the iron and steel 
industry and the marked advance in prices which 
occurred the latter part of the year, 1912 was on 
the whole a poor period for the Steel Corporation 
In 1911, when production and prices alike declined, 
net earnings were reduced no less than 36% millions 
dollars, having fallen from $141,054,754 (after the 
deduction of interest on the indebtedness of the sub­
sidiary companies) in 1910 to $104,305,465 in 1911. 
Of this great loss only a very small part was recovered 
in 1912, the amount of the net rising only to $108,­
174,673. We may repeat, therefore, what we said in 
commenting on the results for 1911, only with 

•renewed emphasis, namely that a concern which can 
endure such a tremendous loss in net income for 
two successive years without endangering its dividend 
record possesses elements of strength of a degree and 
quality to be found in few other cases.

It is important also to note that the dividends were 
earned in both years after liberal allowances for 
depreciation, replacement and the usual contribu­
tions to the sinking funds; $22,734,365 was con­
tributed to the depreciation and extraordinary re­
placement funds in 1912; in addition $8,365,089 
was contributed for sinking fund allowances. The 
two together make an aggregate exceeding $31,­
000,000. Furthermore, in the expenditures (before 
arriving at the net) were included $43,853,137 for 
ordinary maintenance and repairs. The surplus of 
$3,605,247 remaining above the dividend require­
ment in 1912 was after all these allowances and 
deductions. Of course, not having the necessary 
surplus, it was not possible for the Steel Corporation 
either in 1912 or in 1911 to set aside $26,000,000 
more, as was done in 1910, on account of new plants 
and new construction work. But that is a wholly 
different matter and has no bearing on the company’s 
allowance for repairs and renewals, which in both 
years were apparently not only on an adequate 
but on a very liberal scale.

In view of the low prices realized during 1912 until 
the latter part of the year, it is a matter of interest 
to consider the results by quarterly periods and to 
note that net earnings steadily rose with each 
succeeding quarter, the last quarter being by far 
the best of the series. In the March quarter the 
net was only $19,994,440; in the June quarter it was 
$27,603,717; in the September quarter $32,605,556 
and in the December quarter $37,722,687. It is 
easy to calculate that had the net in the December 
quarter been realized in the other quarters, the total 
for the year would have been $150,891,748, against 
$117,926,402 actually realized, and in that event 
the company could easily have set aside $26,000,000 
more for new plants and new construction work, 
the same as it did in 1910.

The report furnishes renewed evidence of the 
enterprising and far-sighted spirit that has dominated 
the management of the property from its very in­
ception. For instance, in order to meet the demands 
of the Canadian trade, a manufacturing plant is to
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be erected in Canada at a point opposite Detroit, 
Mich. The plant will probably include, it is stated, 
blast furnaces, open-hearth steel works, rail mill, 
wire mill, structural and bar mills; and perhaps some 
other mills. And as showing the consideration felt 
for the welfare of the employees, a further general 
increase in wages went into effect on February 1
1913. This advance, we are told, will call for an 
increase of 812,000,000 in the annual payroll, on 
the basis of the number of employees in service during
1912. The rates of wages now paid by the Corpora­
tion to ordinary labor and to skilled workmen 
generally are, it is stated, the highest in the history 
of the industry.

The company is in splendid condition financially, 
the balance sheet showing $67,153,564 of actual cash 
on hand December 31 1912, against $43,499,127 on 
December 31 1911. Including this cash, the current 
assets stand at $297,775,841, whereas the current 
liabilities aggregate only $60,410,867. The subsidi­
ary companies issued and sold for account of con­
struction expenditures $32,250,000 of bonds during 
the year, but sinking fund and other operations 
reduced the net increase in debt, counting the Steel 
Corporation and all its subidiaries, to only $22,­
482,881.

LIABILITY TO MILITARY DUTY OF GERMAN 
RAILW AY EMPLOYEES.

A subscriber in Germany writes to traverse a 
remark in an article in the “ Chronicle”  of Feb. 15 
(bearing the caption “ The Ultimate Settlement of 
Transportation Problems” ) that many railway em­
ployees are ex-soldiers, liable to be recalled into mili­
tary service, and that, if they struck, they might be 
ordered back to military duty and might be court- 
martialed if they refused. This subscriber writes:

“ Your writer correctly says that many of these 
employees are ex-soldiers. These have completed 
their two-years’ service and are entirely dismissed; 
the military authorities have nothing more to do 
with them. Of course, in case of war some of the 
younger ones might be called in again into the re­
serves, Landsturm, or as, according to their ages, 
necessity would require it, and to which rules all 
Germans would bo subject. It is true that they are 
not permitted to join any union or strike movement, 
in which case they would be immediately dismissed 
by the railroads, most of which are even owned by the 
Government, but many are private. There is no 
possibility to force them into military service again; 
and as to court-martialing them to be shot, that is 
something that has never been heard of (even to 
soldiers in active service) in Germany, France, 
England or other civilized countries in times of peace. 
Our army are the whole people; everybody has to 
serve.”

The matter in the “ Chronicle”  of Feb. 15 was 
mainly a condensation (with slight changes in the 
order of presentation) of an article in the “ Atlantic”  
by Mr. B. F. Winchell, a prominent American railway 
man. As the context showed, the statement criti­
cized was Mr. Winchell’s, not ours, his exact words 
being that these German railway men who had been 
soldiers “ might at any time be called into military 
service,”  and that, if they should strike, “ they might 
at once be ordered into the army and then detailed, 
as soldiers, to return to their posts on the railways, 
and if they refused they might be tried by court- 
martial and shot.”  What he obviously meant was

that a refusal to return, as soldiers detailed for serv­
ice, to the posts they had just deserted would be 
defiant insubordination. If our subscriber’s state­
ment that these men have completed their full term 
of two years and have been finally dismissed is liter­
ally and unqualifiedly correct, they could not be 
ordered back in any case and no court-martial could 
reach them.

T H E  P H Y S I C A L  V A L U A T I O N  B ILL.
W e print herewith the full text of the bill providing for 

the physical valuation of railroads and other common carriers 
in the formpn which it was approved by President Taft on 
March^l. The new law follows the La Follette bill, offered as 
a substitute for the Adamson bill which had passed the House 
of Representatives on Dec. 5; after the passage of Senator 
La Follette’s bill in the Senate on Feb. 24, the House agreed 
to the latter on Feb. 27.

AN ACT to amend an Act entitled "An Act to regulate commerce,' 
approved February fourth, eighteen hundred and eighty-seven, and all 
Acts amendatory thereof, by providing for a valuation of the several classes 
of property of carriers subject thereto and securing information concerning 
their stocks, bonds and other securities.

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, that the Act entitled “ an Act 
to regulate commerce” , approved February fourth, eighteen hundred and 
eighty-seven, as amended, bo further amended by adding thereto a new 
section, to*ber known as Section Nineteen A, and to read as follows:

SectionTlOa.— That the Commission shall, as hereinafter provided, in­
vestigate, ascertain, and report the value of all the property owned or used 
by every common carrier subject to the provisions of this Act. To enable 
the Commission to make such investigation and report, it is authorized to 
employ suchlcxpcrts and other assistants as may be necessary, lhe Com­
mission mayfappoint examiners who shall have power to administer oaths, 
examine witnesses and take testimony. The Commission shall make an 
inventoryjwhich shall list the property of every common carrier subject to 
the provisions of this Act in detail, and show the value thereof as herein­
after provided, and shall classify the physical property, as nearly as practic­
able, in conformity with the classification of expenditures for road and 
equipment, asjprescribed by the Inter-State Commerce Commission.

First.— In such investigation said Commission shall ascertain and report 
in detail as to each piece of property owned or used by said common carrier 
for its purposes as a common carrier, the original cost to date, the cost of 
reproduction new, the cost of reproduction less depreciation, and an analy­
sis of tho methods by which these several costs are obtained, and the 
reason'for; their differences, if any. The Commission shall in like manner 
ascertain and report separately other values, and elements of value, if any, 
of the property of such common carrier, and an analysis of tho methods of 
valuation employed, and of the reasons for any differences between any 
such value, and each of the foregoing cost values.

Second.— Such investigation and report shall state in detail and separately 
from improvements the original cost of all lands, rights of way, and terminals 
owned or used for the purposes of a common carrier, and ascertained as of the 
time of dedication to public use, and the present value of the same, and 
separately the original and present cost of condemnation and damages 
or of purchase in excess of such original cost or present value.

Third.— Such investigation and report shall show separately tho property 
held for purposes other than those of a common carrier, and the original 
cost and present value of the same, together with an anyalsis of the methods 
of valuation employed.

Fourth.— In ascertaining the original cost to date of tho property of such 
common carrier the Commission, in addition to such other elements as it 
may deem necessary, shall investigate and report upon the history and 
organization of the present and of any previous corporation operating such 
property: upon any increases or decreases of stocks, bonds, or other securi­
ties in any reorganization: upon moneys received by any such corporation 
by reason of any issues of stocks, bonds, or other securities: upon tho 
syndicating, banking, and other financial arrangements under which such 
issues were made and tho expense thereof: and upon the net and gross 
earnings of such corporations: and shall also ascertain and report in such 
detail as may bo determined by tho Commission upon the expenditure of all 
moneys and the purposes for which the same were expended.

Fifth.— The Commission shall ascertain and report the amount and 
value of any aid, gift, grant of right of way, or donation, made to any such 
common carrier, or to any previous corporation operating such property, 
by tho Government of tho United States or by any State, county, or muni­
cipal government, or by individuals, associations, or corporations, and It 
shall also ascertain and report tho grants of land to any such common 
carrier, or any previous corporation operating such property, by the 
Government of the United States, or by any State, county, or municipal 
government, and the amount of money derived from the sale of any portion 
of such grants and the value of the unsold portion thereof at the time 
acquired and at the present time, also, the amount and value of any con­
cession and allowance made by such common carrier to the Government 
of the United States, or to any State, county, or municipal government in
consideration of such aid, gift, grant, or donation.

Except as herein otherwise provided, the Commission shall have power 
to prescribe the method of procedure to be followed in the conduct of the 
investigation, the form in which the results of the valuation shall be sub­
mitted and the classification of the elements that constitute the ascertained 
value and such investigation shall show tho value of the property of every 
common carrier as a whole and separately the value of its property in each 
of tho several States and Territories and the District of Columbia, classified 
and in detail as herein required.

Such investigation shall be commenced within sixty days after tho 
approval of this Act and shall be prosecuted with|diligence and thorough­
ness, and the result thereof reported to Congress at the beginning of each 
regular session thereafter until completed.

Every common carrier subject to the provisions of this Act shall furnish 
to the Commission or its agents from time to time and as the Commission 
may require maps, profiles, contracts, reports of engineers, and any other 
documents, records, and papers, or copies of any or all of the same, in 
aid of such investigation and determination of the value of the property 
of said common carrier, and shall grant to all agents of the Commission free 
access to its right of way, Its property, and its accounts, records, and
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memoranda whenever and wherever requested by any such duly authorized 
agent, and every common carrier is hereby directed and required to co­
operate with and aid the Commission in tho work of the valuation of its 
property in sueh further particulars and to such extent as the Commission 
may require and direct, and all rules and regulations made by the Com­
mission for the purpose of administering the provisions of this Section and 
Section Twenty of this Act shall have the full forco and effect of law. 
Unless otherwise ordered by the Commission, with the reasons therefor, tho 
records and data of the Commission shall be open to the inspection and 
examination of tho public.

Upon the completion of the valuation herein provided for the Com 
mission shall thereafter in like manner keep itself informed of all extensions 
and improvements or other changes in the condition and value of tho 
property of all common carriers, and shall ascertain the value thereof, and 
shall from time to time, revise and correct its valuations, showing such 
revision and correction classified and as a wholo and separately in each of 
tho several States and Territories and tho District of Columbia, which 
valuations, both original and corrected, shall be tentative valuations and 
shall be reported to Congress at the beginning of each regular session.

To enable tho Commission to make such changes and corrections in its 
valuations of each class of property, every common carrier subject to tho 
provisions of this Act shall make such reports and furnish such information 
as the Commission may require.

Whenever tho Commission shall have oompleted the tentativo valuation 
of the property of any common oarrier, as herein directed, and beforo such 
valuation shall become final, tho Commission shall give notice by registered 
letter to tho said carrier, tho Attorney General of the United States, tho 
Governor of any State in which the property so valued is located, and to 
such additional parties as tho Commission may prescribe, stating tho 
valuation placed upon tho several classes of property of said carrier, and 
shall allow thirty days in which to file a protest of tho same with the Com­
mission. If no protest is filed within thirty days, said valuation shall be­
come final as of tho dato thereof.

If notice of protest is filed tho Commission shall fix a timo for hearing 
the samo, and shall proceed as promptly as may be to hear and consider 
any matter relative and material thereto which may be presented in support 
of any such protest so filed as aforesaid. If after hearing any protest of 
such tentativo valuation under tho provisions of this Act tho Commission 
shall bo of tho opinion that its valuation should not become final, it shall 
make such changes as may bo necessary, and shall issuo an order making 
such corrected tentativo valuation final as of tho dato thereof. All final 
valuations by the Commission and tho classification thereof shall bo 
published and shall be prima facio evidence of tho valuo of tho property in 
all proceedings under the Act to regulato commerco as of tho date of tho 
fixing thereof, and in all judicial proceedings for tho enforcement of tho 
Act approved February fourth, eighteen hundred and eighty-seven, com­
monly known as “ the Act to regulato commerce", and the various Acts 
amendatory thereof, and in all judicial proceedings brought to enjoin, sot 
aside, annul, or suspend, in wholo or in part, any order of tho Inter-Stato 
Commerce Commission.

If upon tho trial of any action involving a final valuo fixed by the Com­
mission, evidence shall bo introduced regarding such valuo which is found 
by tho court to bo different from that offered upon tho hearing before tho 
Commission, or additional thereto and substantially affecting said valuo 
the court, beforo proceeding to render judgment shall transmit a copy 
of such evidence to tho Commission, and shall stay further proceedings 
In said action for such timo as the court shall determino from tho dato 
of such transmission. Upon tho receipt of such evidence the Commission 
shall consider tho samo and may fix a final valuo different from tho one 
fixed in tho first instance, and may alter, modify, amend or rescind any 
order which it has mado involving said final valuo, and shall report its 
action thereon to said court within tho timo fixed by tho court. If tho 
Commission shall alter, modify or amend its order, such altered, modi­
fied or amended order shall take tho place of tho original order com­
plained of and judgment shall bo rondered thereon as though mado by 
tho Commission in tho first instanco. If the original order shall not 
bo rescinded or changed by tho Commission, judgment shall bo rendered 
upon such original order.

Tho provisions of this Section shall apply to receivers of carriers and 
perating trustees. In caso of failuro or refusal on tho part of any carrier, 
ceiver or trustee to comply with all tho requirements of this section and in 

ho manner prescribed by the Commission, such carrier, receiver or trusteo 
shall forfeit to tlio United States tho sum of five hundred dollars for each 
such offense and for each and every day of tho continuance of such offenso, 
such forfeitures to bo recoverable in tho samo manner as other forfeitures 
provided for in Section Sixteen of tho Act to regulato commerce.-̂

■that tho district" courts of tho United States'shallihavo}jurisdictlon, 
upon the application of tho Attorney-General of tho United States at the 
request of tho Commission, alleging a failuro to comply with or a violation 
of any of tho provisions of this Section by any common carrier, to issuo a 
writ or writs of mandamus commanding such common carrier to comply 
with tho provisions of this Section.

Approved March 1 1913.

B A N K IN G , FINANCIAL AND LEQISLATIVEffNEW S.
— Tho public sales of bank stocks this week aggregate 28 

shares, of which 27 shares were sold at auction and 1 share 
at tho Stock Exchange. No trust company stocks wero sold.
Shares. BANKS— New York. Lena. High. Close. Last previous sale.
*1 Amer. Exchange Nat. Bank.. 234 234 234 Dec. 1912— 228
10 Harriman National Bank___ 315 315 315

1 Bank of Metropolis_________ 351 351 351 Jan. 1913— 355
16 Reserve Bank, National_____ 91 91 91 Mar. 1913—• 93

* Sold at tho Stock Exchango.
— Henry Parish, President of the Now York Life Insurance 

& Trust Company, 52 Wall Street., this city, celebrated his 
83rd birthday on the 3rd inst. M r. Parish is the dean of 
trust company and bank presidents in New York City, 
having served as an officer nearly forty-four years and spent 
forty-nine years of his long and useful lifo as a trusteo. Ho 
was elected a trustee of the Now York Life Insurance & 
Trust Company March 1 1864, became Vice-President 
M ay 1 1869 and was elected President March 7 1871. 
Tho company was incorporated March 1 1830, and two days 
thereafter (March 3 1830) M r. Parish was born. This 
historic corporation and this remarkable man have grown

up together. M r .^Parish is as active and hale to-day as any 
man half his ago and is besides one of tho ablest and most 
forceful executives at the head of a banking institution in 
New York.

— -A New York Stock Exchange membership was reported 
transferred this week, the consideration being §41,000. 
The last previous sale was for §45,000.

— As indicated in these columns last week, business on 
tho New York Stock Exchango is suspended to-day in addi­
tion to yesterday (Good Friday). The New York Cotton 
and Coffee Exchanges also remain closed until Monday, 
but tho Produce Exchango, which observed yesterday, will 
be open to-day.

— Albert Francke has resigned as a member of the Govern­
ing Committee of the New York Stock Exchange.

Tho following announcement has been issued by Internal 
Revenue Commissioner Cabell relative to the Act which pro­
vides for the refund under certain conditions of penalties 
imposed under the Corporation Tax Law. The now legislation 
was enacted at tho late session of Congress and was approved 
by President Taft on the 3d inst. It authorizes tho re­
payment of all penalty taxes in excess of §100 which have 
been imposed for failure to file a return within the stipulated 
time, where such delay is duo solely to neglect. Tho state­
ment which M r. Cabell issues is as below:

Treasury Department,
Office of Commissioner of Internal Revenue.

Vashington, D . C., larch 11 1913. 
Tho Act of Congress approved March 3 1913 provides that:
Any corporation, joint-stock company, association or any insurance 

company subject to tho special oxciso tax provided by Section 38 of the Act 
of August 5 1909 known as tho special ex ciseC orp orK ^  
has been or may be compelled to pay or becomo liable for any additional 
tax within the provisions of sub-section 5 of said section 38, which additional 
tax has been or may hereafter be imposed for a neglect to file a return as 
provided in said corporation tax law on or beforo tho first of March of any 
year, may, within one year after the passage of this Act, or within one year 
alter tho dato of notice of assessment whoro such notico is given after tho 
passago of this Act, make application to tho Commissioner of Internal 
Revenue for a refund of such additional tax. And tho Commissioner of 
Internal Revenue, with the advice and consent of the Solicitor of Internal 
Revenue, is hereby directed to remit, abato or pay back ail such additional 
taxes in excess of $100 for any singlo year whenever in any caso it appears 
to his satisfaction that tho additional tax was assessed or imposed solely 
because of a neglect to mako a return at tho time or times specified in said 
Act, and without any intention or design on tho part of any officer of such 
corporation, joint-stock company, association or insurance company to 
assesscd°r d°lay th° Unlted States ln tho collection of tho tax originally

Claims for abatement or refunding under tho provisions of tho foregoing 
Act shall bo made on forms 47 or 46, respectively, executed in tho usual 
manner and filed with tho collector of tho district In which tho claimant 
was assessed or paid its tax, to bo by him entered on his record and certified 
to tho Commissioner of Internal Rovenuo. Such claims should be accom­
panied by an affidavit of its President, Vice-President or other principal 
officer, and its Treasurer or Assistant Tresaurer, stating specifically that 
tho neglect to mako the annual return of tho claimant at tho timo required 
by law was without any intention or design on tho part of any officor of 
such claimant to hinder or dolay tho United States in tho collection of tho 
tax originally assessed, and setting forth in detail the causo or causes which 
produced tho delay in filing tho said annual roturn in tho timo and manner 
prescribed by law.

ROYAL E. CABELL, Commissioner. 
—The repeal of tho provision in tho Panama Canal bill 

which exempts from the payment of tolls American vessels 
engaged in the coastwise trade is suggested by the Trustees 
of tho Carnegie Endowment for International Peace. In 
their appeal, issued under dato of tho 15th inst., the Trustees 
urge that in any event the differences which have arisen be­
tween tho two countries in tho matter should bo submitted 
to arbitration. In their statement tho Trustees set out that 
tho arguments entered by Great Britain in protesting against 
tho legislation are “ calm and free from exaggeration and prove 
that the action of Congress in exempting American coastwise 
vessels from the payment of canal tolls involves a construc­
tion of tho Hay-Pauncefoto Treaty which is fairly open to 
question. The statement also in part says:

In a, special senso tho United States is bound to observe faithfully and 
without question tho treaty of April 1908: for tho United States has been 
among governments tho great advocate of arbitration, has practiced it in 
Important cases and has urged it strongly ou all other governments. Tho 
United States cannot refuso to arbitrate tho difference which has arisen 
concerning tho proper interpretation of tho Ilay-l’auncofoto Treaty, with­
out turning its back on a very honorablo chapter in its own history and 
damaging throughout the world tho causo of freo Institutions. This re­
public ought to bo tho most scrupulous of all governments in tho exact 
observance of treaty obligations. It must bo absolutely faithful to its 
word, even to its own hurt.

Assuming that tho difference which has arisen concerning tho construc­
tion of tho Hay-Pauncefoto treaty must bo arbitrated unless tho causo of 
tho difference can bo withdrawn, wo desiro to urgo on our fellow citizens 
tho expediency of promptly repealing that action of Congress which gavo 
rise to the difficulty.

Granting that somo American shipping interests might bo bonofited by 
the exemption of coastwlso vessols from canal tolls, since tho term coastwiso 
now includes voyages half round tho globe, America surely has much 
larger Interests which would be greatly served by tho prompt abandonment 
of any interpretation of tho Ilay-Pauncofoto treaty against which Great 
Britain can enter a reasonable protest. Tho United States has an iinmonso 
interest in tho sanctity of contracts and in tho strict observance of all Inter­
national conventions and treaties. It has an immenso interest in tho faith
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ful observance of any treaty between two or more nations which has been 
entered into "for the benefit of mankind.”  * * *

Tho greatest interest of the United States as a free nation is to represent 
worthily before the world the principles of civil and religious liberty and tho 
public efficiency and well-being which those principles dovelop, and thereby 
to promote tho adoption of these principles tho world over. This is a great 
material as well as a great moral interest. In comparison with this largo 
Interest, the interest of the United States in its coastwise vessels sinks into 
insignificance. By securing the repeal of that part of the Act of Congress 
on the Panama Canal which provided fer the exemption of American coast­
wise vessels from tho payment of tolls, the American people would embrace 
a precious opportunity to prove that they understand their highest interest, 
and recognizo their duty to promote it "for the benefit of mankind.”

Tho statement is signed by Joseph II. Choate, Andrew
D . White, Charles W . Eliot, John L. Cadwalader, Elihu 
Root, Luke E . Wright, Charlemagne Tower, R . S. Wood­
ward, Austen G. Fox, J. G . Schmidlapp, Robert S. Brook­
ings, Oscar S. Straus, Samuel Mather, James L. Slayden, 
Charles L. Taylor, Henry S. Pritchett, William M . Howard, 
Cleveland H . Dodge, Robert A . Franks, Nicholas Murray 
Butler, Arthur William Foster and James Brown Scott.

— A  formal proclamation convening Congress in extra 
session on Monday April 7 was issued by President Wilson 
on Monday. This is one week later than the date previously 
fixed upon, the postponement having been agreed to at the 
instance of Chairman Underwood of the Ways and Means 
Committee, who found that more time would be required 
for the preparation of the tariff legislation, which has 
prompted tho calling of the special session. W ith a view to 
expediting action on the tariff law, conferences were inaugu­
rated this week between members of the Senate Finance Com­
mittee and the House Ways and Means Committee. These 
conferences will be continued in the interval to April 7, 
President Wilson joining tho committees from time to time 
during their deliberations. The two appropriation bills 
which failed to pass at tho last session— the Sundry Civil 
Service Bill and tho Indian Appropriation Bill— will, of 
course, receive attention during the coming session. It is 
planned to name at this time only tho committees necessary 
to conduct the business of the House— the Rules, Mileage, 
Accounts, Ways and Means and Committee on Enrolled 
bills— the naming of the other committees being put off until 
later in the session. On Tuesday of this week tho Democratic 
members of the Ways and Means Committee voted to fix 
2 0 %  as the ad valorem rate on raw wool, as provided in 
tho bill offered by Representative Underwood during both 
the 1911 and 1912 sessions.

■ — Tho nomination of ex-Governor John Burke of North 
Dakota as Treasurer of the United States was sent to the 
U . S. Senate by President Wilson on the 15th inst.

— The U . S. Senato, which convened in extra session on 
the 4th inst. to confirm the nominations of the new Adminis­
tration, adjourned on the 17th inst. until April 7. It is 
reported that all President Wilson’s nominations have been 
confirmed except that of Charles P. Neill, who was re­
nominated on the 7th inst. as Commissioner of Labor.

— In the reorganization of the Senate committees, Senator 
Benjamin R . Tillman failed in his fight for tho chairmanship 
of the Committee on Appropriations, Senator Thomas S. 
Martin having been chosen for the post. Senator Tillman 
has been made Chairman of tho Committee on Naval Affairs. 
James M . Baker is the new Secretary of the Senate.

— Senator Robert L. Owen has been made Chairman of the 
newly established Senate Committee on Banking and 
Currency. This new committee which was created by the 
Democratic “ steering” Committee on tho 10th inst., will 
have chargo of all matters relating to bank and currency 
reform, banking affairs and finance generally which have 
heretofore been handled by tho Finance Committee, the 
latter confining itself hereafter to matters relating to the 
tariff. With Senator Owen on the new committee are 
Gilbert M . Hitchcock, James A . O ’Gorman, James A . Reed, 
Atleo Pomerene, John F. Shafroth, Henry F. Hollis, Knute 
Nelson, Joseph L. Bristow, Coe I. Crawford, John W . 
Weeks and George P. McLean.

__ It is reported this week that President Wilson is under­
stood to have decided not to grant a rehearing to Thaddeus 
Sliarretts and Roy II. Chamberlain, the two members of 
the Board of Unitod States General Appraisers who were 
removed from office by President Taft on the 3rd inst.

— Tho U . S. Supreme Court on tho 17th inst. granted an 
order restraining Postmaster General Burleson from enforc­
ing the newspaper publicity clause incorporated in the 
Post Office Appropriation Bill last year, pending the decision 
of the Supremo Court on the constitutionality of the law. 
Tho application for tho order, as noted in this department 
a week ago, was made on behalf of the New York Journal of

Commerce & Commercial Bulletin Co. when the new Post­
master General made known his intention on the 8th inst. 
to penalize newspapers which failed to comply with the 
provisions of the law. His predecessor, Postmaster General 
Hitchcock, had tacitly agreed not to attempt to enforce the 
law until its validity had been passed upon.

— The resignation of ex-President Taft as a member of the 
Yale Corporation, tendered on the 8th inst.,was regretfully 
accepted on the 17th. M r. Taft is Kent Professor of Law 
at Yale College and his withdrawal from the Corporation 
was submitted because he does not deem it in the interest 
of the University that a member of the Corporation should 
at the same time be a professor under its employ.

— Comptroller of the Currency Lawrence O. Murray 
lately made known hi3 intention to stop the practice of na­
tional banks paying dividends to stockholders when the earn­
ings do not warrant such payments. In his announcement 
he said ‘ ‘ the surplus of a bank when less than 20 %  of the capi­
tal cannot lawfully be used for the payment of dividends 
and the law specifically prohibits the withdrawal of any part 
of the capital of a bank for this purpose.”  He has according­
ly 'written his examiners as follows:

The National Bank Act states definitely when the directors of a national 
ban<c may lawfully declare and pay dividends to the shareholders. The 
law is as follows:

“ If losses have at any time been sustained by any such association 
equal to or exceeding its undivided profits then on hand, no dividend shall 
bo made; and no dividend shall ever be made by any association, while it 
continues its banking operations, to an amount greater than its net profits 
then on hand, deducting therefrom its losses and bad debts. ”

The statute then gives a definition of what a bad debt is, as follows:
“All debts due to any association on which interest is past due and unpaid 

for a period of six months, unless the same are well secured, and in process 
of collection, shall bo considered bad debts within the meaning of this sec­
tion.”

In other words, the law declares that the board of directors of a national 
bank may pay a dividend out of the net profits of the bank after deducting 
all losses and bad debts.

If there are any banks in your district that are declaring dividends ether 
than in accordance with the law, please send in the name of the bank or 
banks by return mail to this office.

With tho name of the banks before him the Comptroller will then notify 
them that the law relating to the payment of dividends will be strictly 
enforced. A dividend declared and paid not in accordance with law is a 
violation of law and Section 5239 provides:

“ And in cases of such violation every director who participated in or 
assented to the same shall be held liable in his personal and individual 
capacity for all damages which the association, its shareholders or any 
other person shall have sustained in consequence of such violation.”

— Frank M . Bunch, President of the Chicago Board of 
Trade during 1912, was expelled from membership by an 
overwhelming vote of the directors on the 12th inst. Fir. 
Bunch, who until recently was a member of the firm of 
Rumsey & C o., is said to have been found guilty of having 
taken trades of customers for his own or his firm’s account in 
violation of one of the rules of the Board which forbids such 
transactions and requires that all trades must be made in 
the open market. On the charges of “ nipping” , “ skinning”  
and “ pinching” trades M r. Bunch was exonerated. The 
Chicago “ Inter-Ocean” credits President Andrew of the 
Board of Trade with stating that M r. Bunch had failed to 
profit by the trades, and that there was not the slightest 
showing that any one had been cheated or robbed by the 
transactions; under the rule of the Board, however, which 
stipulates that all trades must be made in the open market 
and cannot be taken by the house, either directly or in­
directly, the directors of the Board had no other course.

— The executive committee of Boston bankers which is 
supervising the arrangements incidental to the annual con­
vention of the American Bankers’ Association that is to be 
held in that city from Oct. 6 to 10 is actively engaged in 
working out the preliminary details. It is stated that, not­
withstanding the fact that the convention does not take 
place until seven months henco, seven hundred rooms have 
already been engaged. The headquarters of the Association 
will be at the Copley-Plaza Hotel, and several of the business 
meetings will be held in the ball-room there. Meetings will 
also be held in Symphony Hall. An elaborate entertainment 
is planned, the tentative program suggesting a grand ball on 
the opening night; an aquatic carnival in the Charles River 
Basin, with an exceptionally fine display of fireworks for 
the second evening; impressive exercises and addresses com­
memorative of the early history of Boston in the ancient 
churches and in Faneuil Hall for the third evening; an in­
formal visit to Harvard, with sports in the Stadium, for the 
third afternoon; an inspection of the water-front and harbor 
and one of the largest shore dinners ever known for the fourth 
afternoon; and a special performance at the Opera House for 
the evening of the last day.

The local executive committee is composed of T . P. Beal, 
Chairman, President Second National Bank; A . L. Ripley,
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Vice-President Merchants’ National Bank; W . A . Gaston, 
President National Shawmut Bank; D . G. Wing, President 
First National Bank; Philip Stockton, President Old Colony 
Trust Co.; Allen Forbes, President State Street Trust Co.; 
W . R . Evans, President Boston Five Cents Savings Bank, 
and II. L. Ayer, Secretary, with offices in the First National 
Bank Building.

George C. Van Tuyl Jr. of the New York State Banking 
Department, in his report to the Legislature regarding the 
savings and loan associations of the State, says:

‘ There is probably no considerable villago in the Stato in which a 
properly conducted savings and loan association could not be organized to 
advantage, and it is quite possible that their development in the rural 
districts of the State would satisfy existing demands for co-operative loaning 
institutions. They certainly encourage thrift and home-owning and enable 
tho honest and the frugal to obtain loans whenever adequate security can 
be furnished cither by tho individual borrower himself or through the co­
operation of other members."

According to the Superintendent, the reported resources 
of the national and local associations at the close of 1912 were 
$59,040,511, an increase for tho year of $1,400,457. These 
figures, however, owing to the closing of four national asso­
ciations, but slightly reflect the exceptional progress made 
during the year by the strictly mutual type of associations. 
The reported resources of the local associations during the 
same period increased $4,721,463 and amounted to $54,306,­
033 at tho close of the year.

— The American Institute of Banking Committee on Post­
Graduate Education, of which J. E . Rovensky of Pittsburgh 
is Chairman, has issued in convenient pamphlet form a 
comprehensive plan of post-graduate study for 1913.

— June 12 and 13 have been definitely fixed as the dates for 
the annual convention of the New York State Bankers’ 
Association, which is to be held at Ottawa. William J. 
Henry of 11 Pine Street is Secretary of the Association.

The bill provid ng for tho mutualization of the Pru­
dential Life Insurance Company of America has passed 
both branches of the New Jersey Legislature and is now ready 
for the Governor’s signature. It was passed by the House 
on tho 19th inst. without a dissenting vote and by the 
Senate on February 20. A  statement bearing on the rela­
tions of the Fidelity Trust Company of Newark with the 
Prudential, and embodying the views of President Uzal II. 
McCarter of the Fidelity as to the mutualization of the 
Piudential, appeared in the Newark “ News” of the 11th 
inst., and we take therefrom the following extract:

“ In tho early days of life insurance it was regarded as a business in which 
the profits-—if there proved to bo any profits— should go, in the form of 
dividends, to those who had invested in the enterprise— the stockholders. 
Within recent years that view of life insurance has undergoneTa distinct 
change. It is now regarded as a quasi-public enterprise.

“ Under that view of business— that is, considering the lifo insurance 
company as a quasi-public institution, charged with a public duty and a 
public interest— the ownership of a large block of Prudential Insurance 
Company stock by this company is very unsatisfactory, from an investment 
standpoint, to tho Fidelity, which is charged with a duty to its stockholders, 
and for that reason, as much as for anything else, mutualization was agreed 
upon between the two companies as tho bast method of solving what has 
become, under tho new order of the insurance business, a perplexing prob­
lem. “ In this mutualization plan the two companies are in hearty accord.”

As to a remark made at a hearing on the bill before the 
House Committee on Banks and Insurance by Elwood D . 
Duffield, General Solicitor of tho insurance company, to 
the effec that the continuance of tho control of the Pruden­
tial by the Fidelity Trust “has great potentiality for evil,” 
M r. McCarter said:

“ I don’t knew just what Mr. Duffield meant when ho spoko of tho ‘evil 
of the ownership of Prudential stock by tho Fidelity, but I assume that 
ho had in mind the evil arising from the restlessness of the stockholders, 
who, having invested money in the insurance company, are constantly 
nsisting upon a greater dividend return upon their investment.”

According to M r. McCarter, the Fidelity is among those 
of the Prudential stockholders who have from time to timo 
urged that the latter increase its dividends over the 10%  rate 
which has been paid under a long established rule. That, 
however, he stated has never been done, and so, in tho interest 
of the stockholders, the policyholders and tho public 
generally, the mutualization plan was agreed upon.

Tho Harriman National Bank on Fifth Avenue at Forty- 
Fourth St. on Thursday entered upon its third year of busi­
ness as a national banking association, with deposits in excess 
of $14,200,000. No more interesting index to tho chango 
that has come to tho territory between Thirty-fourth St, 
and Fifty-ninth St., turning it from a district of fasliionablo 
dwellings to a busy wholesale and retail mercantile centro, 
than tho growth of tho banks in tho neighborhood can 
readily be found. In this increase of deposits, marking tho 
substantiality of the local business community, it is claimed 
that tho Harriman National Bank leads in point of percentage 
of growth, the rise from approximately $4,000,000 two years

ago to $14,000,000 representing an increase of 2 5 0% . 
This institution maintains unique hours of business, being 
open from 8 a. m. to 8 p. m.

— Bradley Martin Jr. has been elected to succeed his 
father, the late Bradley Martin, as a director of the Metro­
politan Trust Co. of this city.

— The hearing in the habeas corpus proceedings instituted 
in behalf of George C. Henry, of William Salomon & Co., was 
further postponed on Thursday to the 25th inst.

The Corn Exchango Bank of this city, Walter N . Frew, 
President, has issued an interesting resume of its latest 
report to the Banking Department, made on the 7th inst., 
which shows that there were $67,085,883 due to depositors. 
The Corn Exchange Bank holds a distinctive position, 
transacting a large portion of its deposit business from the 
main bank at William and Beaver streets, through thirty 
branch offices in New York City, modeled after the style 
of the Canadian banking institutions. The institution is 
the largest State bank in the State of New York and the 
United States. To meet the deposit demands of $67,085,883 
the bank had aggregate resources of $75,997,386, leaving a 
capital and surplus account of $8,911,503.

— The dissolution of the New York Stock Exchange firm 
of Mitchell & Co. was announced on Wednesday. The 
firm was formed on February 21, and represented a reorgan­
ization of tho firm of Alexander & Co., the partners in which 
were J. Murray Mitchell, Morgan I. Wood, Frederick B. 
Alexander, Eltinge F. Warner and Henry C. Pritchitt, with 
James W . Alexander as a special partner. The member­
ship of Mitchell & Co. was made up of J. Murray Mitchell, 
Thomas B. McGovern and Frederick B. Alexander. M it­
chell & Co. were traders in the stock of tho United States 
Hair Company, and it has been reported that tho firm’s 
dissolution was brought about as a result of the difficulties 
in which some of the officials of the Hair Company have 
become involved. M r. Mitchell, however, declared “ there 
is no truth in the rumor that tho firm is in financial straits 
duo to its connection with tho United States Hair Company.”  
Beyond this, tho only statement he makes is, that “ overy 
customer will get 100 cents on tho dollar.”

Antonio Musica, founder of the United States Hair Com­
pany, and his son Philip, President of the company, were 
arrested in New Orleans on Wednesday on charges of having 
defrauded New York and European banks through irregular 
dealings as importers of hair goods. Four other members 
of the family were taken into custody at the same timo. 
On Thursday Antonio, Philip, and two other sons, Arthur 
and George, were indicted in Now York by the Grand Jury, 
charged with having attempted to obtain $25,000 from tho 
Lank of tho Manhattan Company on false pretences. On 
tho same day Ezra P. Prentice was appointed recoiver for 
A . Musica & Co., on tho application of tho Anglo-South 
American Bank, which is said to bo a creditor to tho extent 
of $130,000. It is reported that over $1,000,000 has been 
obtained by tho Musicas from banking institutions hero and 
abroad on drafts covering shipments of human hair, the value 
of which it is stated, they had misrepresented.

— The similarity in tho name of Mitchell & Co. and that of 
another Wall Street investment house— C. E . Mitchell & 
Co.— has caused considerable annoyance to the latter 
during tho past few days, endless inquiries having come to 
it from people in all parts of the country, who have assumed 
that the two firms are identical. C . E . Mitchell & Co. have 
therefore found it necessary to send out an announcement 
to tho effect that

“ C. E. Mitchell & Company, Investment bankers of 37 Wall Stroet are 
in no way connected with tho Stock Exchango firm of Mitchell & Company 
who are using the address of 37 Wall Street, and which firm is now in dlsso-’ 
lution.

— The Central Trust Co. of this city has declared a quar 
terly dividend of 10% , payable April 1 to holders of record 
March 22. The quarterly distribution has heretofore been 
9 %  since the increase in capital in 1909 with oxtra dividends 
of the samo amount paid in M ay each year. An extra divi­
dend of 5 %  was also paid in January of this year.

At tho regular meeting this week, tho board of direc­
tors of the Columbia-Knickerbocker Trust Co., 6 0 Broadway, 
this city, elected Arthur N . Ilazoltino an Assistant Trust 
Officer and also declared quarterly dividend of 5 % , payable 
to stockholders on the 31st inst.

Charlos F. Mattlago, President of tho First National 
Bank of Hoboken, N . J ., and formorly Vice-Presidont of tho 
Irving National Bank of Now York, died on tho 10th inst. 
in his seventy-seventh year. M r. Mattlago was also a
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d ir e c t o r  o f  th o  F id e l it y  T r u s t  C o .  o f  N e w  Y o r k ,  th e  H o b o k e n  
T r u s t  C o .  a n d  a  t ru s te e  o f  th e  H o b o k e n  S a v in g s  B a n k . H is  
d e a th  w a s  fo l l o w e d  b y  th a t  o f  h is  w ife  o n  th o  1 5 th  in s t .

— T h e  C o m m e r c ia l  N a t io n a l  B a n k  o f  L o n g  I s la n d  C i t y ,  o f  
w h ic h  E r n e s t  V .  C o n n o l ly  is  P r e s id e n t , b e g a n  b u s in e ss  o n  
F e b r u a r y  2 4 . T h o  in s t i t u t io n  s ta r ts  w it h  a  c a p ita l  o f  $ 2 0 0 ,­
0 0 0  a n d  s u rp lu s  o f  $ 1 0 0 ,0 0 0 . P r e s id e n t  C o n n o l ly  r e s ig n e d  
a s  C a s h ie r  o f  th e  A e tn a  N a t io n a l  B a n k  o f  N o w  Y o r k  to  
u n d e r ta k e  th e  m a n a g e m e n t  o f  th e  n o w  in s t i t u t io n ,  th e  V ic e ­
P r e s id e n t  o f  w h ic h  is H o r a c e  I la v e m e y e r  a n d  th e  C a s h ie r  
J .  W ils o n  J o n e s . T h e  d ir e c t o r s  in c lu d e ,  b e s id e s  M e s s r s . 
C o n n o l ly  a n d  I la v e m e y e r ,  J .  H e n r y  D i c k ,  W il l ia m  K .  D i c k ,  
F .  W o r t h in g t o n  I l in e ,  C h a r le s  G .  M e y e r ,  G e o r g e  C .  M e y e r ,  
J .  A d o lp h  M o l le n h a u e r , M o r g a n  J .  O ’ B r ie n , L e w is  E .  
P ie r s o n  a n d  A le x a n d e r  D .  S e y m o u r .

— T h e  fin a l  s te p  in  th o  c o n s o l id a t io n  o f  th o  L o n g  I s la n d  
L o a n  &  T r u s t  C o .  o f  B r o o k ly n  B o r o u g h  w ith  th e  B r o o k ly n  
T r u s t  C o .  w a s  ta k e n  w it h  th e  d is c o n t in u a n c e  o n  th e  1 7 th  
in s t .  o f  th e  T e m p le  B a r  o f f i c e ,  w h ic h  h a d  b e fo r e  th o  m e rg e r  
b e e n  th o  h e a d q u a r te r s  o f  th e  L o n g  I s la n d  L o a n  &  T r u s t .  
T h o  b u s in e ss  o f  th is  o f f i c e  is t r a n s fe r r e d  t o  th e  m a in  o f f i c e  o f  
th o  B r o o k ly n  T r u s t  a t  1 7 7  M o n t a g u e  S t . T h o  la t t e r ’ s 
b r a n c h e s  a re  a t  B e d fo r d  A v e n u e  a n d  F u l t o n  S t . ,  B r o o k ly n  
B o r o u g h  a n d  2  W a l l  S t . ,  M a n h a t t a n .

— A t  a  m e e t in g  o f  th e  d ir e c t o r s  o f  th e  F ir s t  N a t io n a l  B a n k  
o f  H o b o k e n  o n  th e  1 9 th  in s t . ,  W il l ia m  S h ip p e n , fo r m e r ly  
V ic o -P r e s id e n t ,  w a s  u n a n im o u s ly  e le c t e d  P r e s id e n t , t o  fill  
th o  v a c a n c y  c a u s e d  b y  th o  d e a th  o f  C h a r le s  F .  M a t t la g e ;  a n d  
T h e o .  B u t t s ,  f o r m e r ly  S e c o n d  V ic e -P r e s id e n t ,  w a s  u n a n i­
m o u s ly  e le c t e d  F ir s t  V ic e -P r e s id e n t . W il l ia m  W .  Y o u n g ,  
C a s h ie r , w a s  a p p o in t e d  a  m e m b e r  o f  th o  b o a r d .

— A t  a  m e e t in g  o f  th o  d ir e c t o r s  o f  th o  C i t y  T r u s t  C o .  o f  
N e w a r k ,  N .  J . ,  o n  th o  1 8 th  in s t . ,  W m .  H a ls e y  P e c k ,  V ic e ­
P r e s id e n t  o f  th o  in s t i t u t io n ,  w a s  e le c t e d  P r e s id e n t , s u c c e e d in g  
F .  W .  H a n n a h s , d e c e a s e d . C h a r le s  C o ly e r  s u c c e e d s  M r .  
P e c k  as V ic e -P r e s id e n t  a n d  E .  S . C a r r , S e c r e t a r y  a n d  
T r e a s u r e r , h a s  b e e n  e le c te d  a  m e m b e r  o f  th o  b o a r d .

— H .  I I .  P o n d ,  a t  p re s e n t  S e c r e t a r y  a n d  T r e a s u r e r  o f  th e  
P la in f ie ld  T r u s t  C o .  o f  P la in f ie ld , N .  J . ,  a n d  a  fo r m e r  
P r e s id e n t  o f  th o  N e w  J e r s e y  B a n k e r s  A s s o c ia t io n ,  h a s  b e e n  
a p p o in t e d  a  V ic e -P r e s id e n t  o f  th o  M e c h a n ic s  &  M e t a ls  
N a t io n a l  B a n k  o f  N e w  Y o r k .  M r .  P o n d  w ill  e n t e r  o n  h is  
n o w  d u t ie s  a b o u t  th e  t im e  o f  th e  r e m o v a l  o f  th e  b a n k  t o  its  
n o w  o f f i c e s  a t  5 0  W a l l  S tr e e t .

— A b r a m  L . B e a v e r s ,  f o r m e r ly  C a s h ie r  o f  th e  F ir s t  N a t i o n ­
a l B a n k  o f  H ig h  B r id g e ,  N .  J . ,  w h o  p le a d e d  g u i lt y  o n  th e  
3d  in s t .  t o  a n  in d ic t m e n t  c h a r g in g  h im  w it h  m is a p p lic a t io n  
a n d  e m b e z z lo m e n t  o f  th e  b a n k ’ s fu n d s , w a s  s e n t e n c e d  o n  th e  
1 7 th  in s t . t o  f iv o  y e a rs  in  th o  A t la n t a  p e n it e n t ia r y  b y  J u d g e  
C r o s s  in  th e  U n it e d  S ta te s  C o u r t  a t  T r e n t o n .  P r e v io u s  m e n ­
t io n  w a s  m a d o  o f  th is  ca s e  in  o u r  issu es  o f  F e b .  1 a n d  1 5  a n d  
M a r c h  8 .

— U z a l  H . M c C a r t e r ,  P r e s id e n t  o f  th e  F id e l it y  T r u s t  C o .  
o f  N e w a r k ,  d iscu ss e s  th e  w id e n in g  u s e fu ln e s s  o f  t r u s t  
c o m p a n y  fu n c t io n s  in  a  r e c e n t ly  p u b lis h e d  a r t ic le ,  “ T h e  
T r u s t  C o m p a n y  a n d  I ts  A c t iv i t ie s — H o w  I t  S e rv e s  M e n  
a n d  W o m e n ,  F ir m s  a n d  C o r p o r a t io n s  in  a  V a r ie t y  o f  W a y s . ’ ’ 
M r .  M c C a r t e r  s a y s  in  p a r t :  “ T h a t  th o  w e l l -e s t a b lis h e d ,
c o n s c ie n t io u s ly  m a n a g e d  a n d  fu l ly  e q u ip p e d  t r u s t  c o m p a n y  
is  th o  m o s t  p e r fe c t  in s tr u m e n t  t h a t  h a s  y e t  b e e n  d o v is e d  
f o r  h a n d lin g  f id u c ia r y  m a tte r s  in  a ll th e ir  v a r ie d  a n d  c o m ­
p l ic a t e d  fo r m s  is a  fa c t  th a t  n o  th in k in g  m a n  o r  w o m a n  
w ill  d i s p u t e .”  R e fe r r in g  t o  th e  s c o p o  o f  th o  m o d e r n  t ru s t  
c o m p a n y  o r g a n iz a t io n  o f  t o - d a y ,  h o  s a y s : “ I t  c o n d u c t s
b a n k in g , s a v in g s , t it le ,  b o n d ,  t r u s t ,  m o r t g a g e  a n d  s a fo  d o p o s it  
d e p a r t m e n ts . I t  p a y s  in te r e s t  o n  c h e c k  a n d  s a v in g s  a c ­
c o u n t s ,  b u y s  a n d  sells  s t o c k s  a n d  b o n d s ,  lo a n s  m o n e y  o n  
c o l la te r a l  a n d  o n  b o n d  a n d  m o r t g a g e ,  a c t s  a s  g u a r d ia n  o f  
m in o r s , m a k e s  re a l e s ta te  s e a r ch e s  a n d  g u a r a n te e s  re a l e s ta te  
t it le s .  I t  ta k e s  fu l l  ch a r g e  o f  re a l e s ta to  a n d  p e r s o n a l  p r o p ­
e r t y ,  a c t s  a s  r e c e iv e r , s e rv e s  as  a d m in is t r a t o r  a n d  e x e c u t o r  
o f  o s ta te s  a n d  fills  a ll th e  v a r ie d  d u t ie s  o f  a  t r u s te e . I t  a c t s  
a s  t ra n s fe r  a g e n t  a n d  as re g is tra r  o f  th o  s t o c k s  a n d  b o n d s  o f  
c o r p o r a t io n s ,  g iv e s  fre e  in v e s t m e n t  a n d  g e n e ra l a d v ic o  to  
b o n e f ic ia r ie s  u n d e r  w ills  in  w h ic h  it  is  n a m e d  a s  e x e c u t o r ,  
a n d  p o r fo r m s  a  m u lt ip l ic i t y  o f  o t h e r  d u t ie s .  W i t h  a ll its  
d e p a r t m e n ts  u n d e r  o n o  r o o f  a n d  u n d e r  o n e  m a n a g e m e n t , it  
is  t o  its  p a tr o n s  a n d  t o  th o  p u b l i c  in  g e n e ra l w h a t  m ig h t  
b o  c a l le d  the d ep a r tm en t sto re  o f  f i n a n c e . ”  A  r e p r in t  o f  
M r .  M c C a r t e r ’ s a r t ic le  in  b o o k le t  f o r m  m a y  b o  o b ta in e d  
f r o m  th o  F id e l i t y  T r u s t  C o . ,  N o w a r k ,  N .  J .

— T h o  B r id g e p o r t  T r u s t  C o .  o f  B r id g e p o r t ,  C o n n . ,  w ith  
w h ic h  th o  F e d e r a l  T r u s t  C o .  ( th e n  in  a  fo r m a t iv o  s ta t e )  w a s

c o n s o l id a t e d  o n  F e b .  1 , r e p o r t s  a  c a p ita l  o f  $ 5 0 0 ,0 0 0 , s u rp lu s  
o f  $ 2 5 0 , 0 0 0  a n d  d e p o s it s  o f  $ 1 ,8 0 0 ,7 0 2 . P r e v io u s  t o  th e  
m e r g e r  th e  B r id g e p o r t  T r u s t  h a d  a  c a p ita l  o f  $ 2 0 0 ,0 0 0 .

— T h e  d ir e c t o r s  o f  th e  N e w  E n g la n d  T r u s t  C o .  o f  B o s t o n  
r e c e n t ly  e le c t e d  E d w a r d  B .  L a d d  a n d  O r r in  C .  H a r t  A s s is ta n t  
T r e a s u r e r  a n d  A s s is ta n t  T r u s t  O f f ic e r ,  r e s p e c t iv e ly ,  o f  th e  
c o m p a n y .

— F o l lo w in g  th e  is s u a n ce  o f  a  c h a r te r  f o r  th e  p r o p o s e d  
F id e l i t y  T r u s t  C o .  o f  B o s t o n ,  th e  in te re s ts  id e n t if ie d  w ith  
th e  m o v e m e n t  h a v e  p e r fe c t e d  th e  o r g a n iz a t io n  o f  t h e  c o m ­
p a n y  w it h  th e  e le c t io n  o f  L e o n a r d  H .  R h o d e s  a s  P r e s id e n t  
a n d  J a m e s  D .  H e n d e r s o n , J a m e s  G . F e r g u s o n , J a m e s  M .  
Y o r k  a n d  E d w a r d  C .  D o n n o l ly  a s  V ic e -P r e s id e n ts . T h e  
in s t i t u t io n  w ill  b e g in  b u s in e ss  a b o u t  A p r i l  1 5  in  th e  B o a r d  
o f  T r a d e  B u i ld in g .

— A  r a th e r  u n iq u e  b o o k  h a s  a p p e a r e d  e n t i t le d  “ C r e d it  
S e r v i c e , ”  b e a r in g  th e  im p r in t  o f  th e  F ir s t  N a t io n a l  B a n k  o f  
P h i la d e lp h ia ; o u t s id e  o f  th is , th e  o n ly  s p e c i f i c  r e fe r e n c e  t o  
th e  in s t i t u t io n  is a  b r ie f  m e n t io n  o n  th e  la s t  p a g e  o f  its  c r e d i t  
fa c i l it ie s .  T h e  b o o k  is  w e ll  w r it t e n  a n d  fu l l  o f  s o u n d  a d v ic e  
r e g a r d in g  c r e d it  s e r v ic e  a n d  th e  c r e d i t  s ta n d a r d s  w h ic h  s h o u ld  
g o v e r n  th e  c r e d it  d e p a r t m e n ts  o f  f ir s t -c la s s  b a n k s  in  g r e a t  
r e s e rv e  c e n tr e s . T h e  b o o k  a ls o  o u t l in e s  th e  te s ts  w h ic h  
s u c h  in s t itu t io n s  a p p ly  t o  a ll  th e ir  l o a n s , n o t e s ,  c o m m e r c ia l  
p a p e r  a n d  s e cu r it ie s  o f  c la s s e s . T h o  b o o k  c o n v e y s  a n  in te r ­
e s t in g  id e a  o f  h o w  th e  b a n k in g  in s t i t u t io n  r e g a r d s  s h o r t ­
t e r m  n o t e s ,  e q u ip m e n t  t r u s t s , in d u s t r ia l  n o t e s  a n d  m u n ic i ­
p a l ,  r a i lr o a d , in d u s t r ia l  a n d  p u b l ic  u t i l i t y  b o n d s .  T h is  
d is c u s s io n  o f  “ C r e d it  S e r v ic e ”  is f r o m  th e  p e n  o f  F re a s  B .  
S n y d e r , A s s is ta n t  C a s h ie r  o f  th e  F ir s t  N a t io n a l  B a n k . A  
c o m p l im e n t a r y  c o p y  o f  th e  b o o k  c a n  b e  h a d ,  w e  b e l ie v e ,  
o n  a p p li c a t io n  t o  th e  b a n k .

— T h e  N o r t h w e s t e r n  S ta t e  B a n k  a n d  th e  N o r t h  S id e  S ta te  
B a n k  o f  I n d ia n a p o lis  a re  th e  n a m e s  o f  t w o  n e w  b a n k in g  in s t i ­
tu t io n s  fo r  w h ic h  in c o r p o r a t io n  p a p e rs  h a v e  b e e n  f i le d .
O . W .  B r o o k s  w ill b e  P r e s id e n t  o f  th e  f i r s t -n a m e d  in s t i ­
t u t io n .

— A r t h u r  H a in e s  h a s  b e e n  e le c t e d  a n  A s s is t a n t  T r e a s u r e r  
o f  th e  P h i la d e lp h ia  T r u s t ,  S a fe  D e p o s i t  &  I n s u r a n c e  C o .  o f  
P h i la d e lp h ia . M r .  H a in e s  w a s  fo r m e r ly  c o n n e c t e d  w it h  th e  
C o m m e r c ia l  T r u s t  C o .  o f  P h i la d e lp h ia .

— T h e  m o s t  im p o r ta n t  m e r g e r  o f  b a n k in g  in s t i t u t io n s  e v e r  
c o n s u m m a t e d  in  P it t s b u r g h  w a s  a r ra n g e d  o n  M a r c h  1 5 , w h e n  
d ir e c t o r s  o f  th e  F ir s t  a n d  S e c o n d  n a t io n a l  b a n k s  o f  P i t t s ­
b u r g h , a c t in g  se p a i’a t e ly ,  a p p r o v e d  r e c o m m e n d a t io n s  o f  th e ir  
c o m m it t e e s  th a t  th e  t w o  in s t itu t io n s  b e  c o n s o l id a t e d  u n d e r  
th e  n a m e  o f  th e  F ir s t -S e c o n d  N a t io n a l  B a n k  o f  P it t s b u r g h .  
T h e  c a p ita l  o f  th e  e n la rg e d  b a n k  w ill b e  $ 3 ,4 0 0 ,0 0 0 , w ith  
s u rp lu s  a n d  u n d iv id e d  p r o f i t s  o f  $ 1 ,9 0 0 ,0 0 0 , d e p o s it s  in  
e x c e s s  o f  $ 3 0 ,0 0 0 , 0 0 0  a n d  a sse ts  o f  a b o u t  $ 3 7 ,0 0 0 ,0 0 0 . T h e  
F ir s t -S e c o n d  N a t io n a l  B a n k  w ill b o  th e  s e c o n d  la rg e s t  
n a t io n a l  b a n k  in  P it t s b u r g h ; as  th e  im m e d ia te  r e s u lt  
o f  a c t io n  t a k e n , th e  S e c o n d  N a t io n a l  w a s  r e m o v e d  a  w e e k  a g o  
t o  th o  F ir s t  N a t io n a l  B a n k  B u i ld in g  a t  F i f th  A v e n u e  a n d  
W o o d  S tr e e t ,  a n d  th e  t w o  b a n k s , u n d e r  th e  t it le  o f  th e  
F ir s t -S e c o n d  N a t io n a l ,  s ta r te d  o p e r a t io n s  la s t  M o n d a y  
m o r n in g . A t  a  s p e c ia l  m e e t in g  t o  b e  h e ld  o n  A p r i l  1 8  th e  
s t o c k h o ld e r s  o f  th e  S e c o n d  N a t io n a l  B a n k  w ill  b e  a s k e d  t o  
v o t o  o n  th e  p r o p o s a l  t o  in c r e a s e  th e  c a p ita l  f r o m  $ 1 ,8 0 0 , 0 0 0  
t o  $ 3 ,4 0 0 ,0 0 0 ; t o  c h a n g e  th e  n a m e  t o  th e  “ F ir s t -S e c o n d  
N a t io n a l  B a n k  o f  P i t t s b u r g h ,”  a n d  t o  in c r e a s e  th e  n u m b e r  
o f  d ir e c t o r s  f r o m  f i f t e e n  t o  t h ir t y - f iv e .

T h e  p la n  o f  m e r g e r  a d o p t e d  in c lu d e s  th e  d e c la r a t io n  o f  a  
s t o c k  d iv id e n d  o f  3 3  1 - 3 % ,  o r  $ 6 0 0 ,0 0 0 , a t  p a r , o u t  o f  th e  
p r e s e n t  s u rp lu s  o f  th e  S e c o n d  N a t io n a l  B a n k , a n d  p a y a b le ' 
t o  its  s h a r e h o ld e r s . T h e  b a la n c e  o f  th e  a d d it io n a l  s t o c k  
( $ 1 ,0 0 0 ,0 0 0 ) is  t o  b e  is s u e d  a t  $ 1 5 0  a  s h a re  a n d  t u r n e d  o v e r  
t o  th e  F ir s t  N a t io n a l  B a n k  as fu l l  c o n s id e r a t io n  f o r  th e  p u r ­
c h a s e  o f  a ll its  a s s e ts , g o o d -w i l l ,  b u s in e s s , & c .  C r e d it  f o r  
th o  c o n s u m m a t io n  o f  th e  p r o je c t  is  g iv e n  t o  W il l ia m  S . 
K u h n ,  P r e s id e n t  o f  th e  S e c o n d  N a t io n a l  B a n k , w h o  h a s  a ls o  
lo n g  b e e n  a  d ir e c t o r  o f  th e  F ir s t  N a t io n a l .  T h e  S e c o n d  
N a t io n a l ’ s s p le n d id  b a n k in g  q u a r te r s  w ill  b o  v a c a n t  o n ly  f o r  
a  s h o r t  p e r io d , a s  t h e y  w ill  b o  o c c u p ie d  b y  th e  n e w  F ir s t -  
S e c o n d  S a v in g s  &  T r u s t  C o .  a s  s o o n  a s  th e  a p p l i c a t io n  f o r  a  
c h a r te r  is  g r a n te d . W il l ia m  S . K u h n  b e c o m e s  P r e s id e n t  
o f  th e  F ir s t -S e c o n d  N a t io n a l  B a n k  a n d  w ill  p e r s o n a l ly  d e v o t e  
h is  t im e  a n d  a t t e n t io n  t o  d ir e c t in g  th e  a ffa ir s  o f  th e  in s t i t u ­
t io n .

M r .  K u h n  is  a n  o f f i c e r  o r  d i r e c t o r ,  o r  b o t h ,  o f  th e  F ir s t -  
S e c o n d  N a t io n a l  B a n k , th e  C o lo n ia l  T r u s t  C o . ,  th e  C o m m o n ­
w e a lth  T r u s t  C o . ,  th e  C o m m e r c ia l  N a t io n a l  B a n k , th e  P i t t s ­
b u r g h  B a n k  f o r  S a v in g s , th o  F ir s t  N a t io n a l  B a n k  o f  M c K e e s ­
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p o r t  a n d  th e  A m e r ic a n  W a t e r -W o r k s  &  G u a r a n te e  C o . ,  a n d  
a lF o f  i ts  s u b s id ia r ie s , a n d  is  V ic e -P r e s id e n t  o f  th e  in v e s t m e n t  
b a n k in g  f i r m  o f  J .  S . &  W .  S . K u h n , I n c .  H e  h a s  b e e n  f r o m  
its  in c e p t io n  P r e s id e n t  o f  th e  W e s t  P e n n  T r a c t i o n  &  L ig h t in g  
S y s t e m . J a n ie s  M .  Y o u n g ,  V ic e -P r e s id e n t  a n d  C a s h ie r  o f  
t h e  S e c o n d  N a t io n a l  B a n k , w ill  h o ld  c o r r e s p o n d in g  p o s i t io n s  
in  th e  n e w  in s t i t u t io n . H e  w a s  c o n n e c t e d  w i t h  th e  S e c o n d  
N a t io n a l  f o r  t h ir t y  y e a r s , r is in g  f r o m  g e n e ra l  c le r k .

— H e n r y  C .  B u g h m a n , w h o ,  o n  a c c o u n t  o f  i l l -h e a lth , 
r e t ir e d  la s t  J u n e  a s  P r e s id e n t  o f  t h e  S e c o n d  N a t io n a l  B a n k  
o f  P i t t s b u r g h ,  d ie d  o n  th e  1 3 t l i  in s t .  W i t h  h is  w ith d r a w a l 
f r o m  th e  p r e s id e n c y ,  in  w h ic h  h e  h a d  s e r v e d  s in ce  1 9 0 6 , 
M r .  B u g h m a n  w a s  m a d e  C h a ir m a n  o f  th e  B o a r d .  H e  h a d  
a ls o  f o r m e r ly  b e e n  V ic e -P r e s id e n t  o f  th e  P it t s b u r g h  B a n k  f o r  
S a v in g s  a n d  o f  th e  o ld  C it iz e n s ’ N a t io n a l  B a n k . M r .  B u g h ­
m a n  w a s  s ix t y - f iv e  y e a r s  o f  a g e .

— I t  is  r e p o r t e d  t h a t  th e re  is  a  l ik e l ih o o d  o f  th e  F id e l i t y  
&  D e p o s i t  C o .  o f  B a l t im o r e  in c r e a s in g  its  c a p ita l  in  th e  
n e a r  fu t u r e  f r o m  $ 3 ,0 0 0 , 0 0 0  t o  $ 5 ,0 0 0 ,0 0 0 , th is  b e in g  a c c o m ­
p lis h e d  t h r o u g h  t h e  c a p i t a l iz a t o n  o f  $ 2 ,0 0 0 ,0 0 0  o f  th e  
$ 3 ,0 0 0 , 0 0 0  s u r p lu s . P la n s  f o r  e n la rg in g  th e  c a p ita l  f r o m  
$ 2 ,0 0 0 , 0 0 0  t o  $ 3 ,0 0 0 , 0 0 0  w e r e  r a t if ie d  b y  th e  s to c k h o ld e r s  in  
F e b r u a r y — $ 7 5 0 , 0 0 0  o f  th e  in c r e a s e  b o in g  is s u e d  in  e x c h a n g e  
f o r  a n  e q u a l  a m o u n t  o f  s t o c k  o f  th e  A m e r ic a n  B o n d in g  C o . ,  
in  a c c o r d a n c e  w it h  th e  a r ra n g e m e n ts  u n d e r  w h ic h  th a t  c o m ­
p a n y  w a s  a b s o r b e d  b y  th e  F id e l it y  &  D e p o s i t  C o . ;  th e  o t h e r  
$ 2 5 0 , 0 0 0  o f  t h e  n e w  s t o c k ,  w h ic h  w ill  b e  is s u e d  o n  M a r c h  3 1 , 
w il l  b e  d is t r ib u t e d ,  a c c o r d in g  t o  th e  B a lt im o r e  “ A m e r ic a n ,”  
a s  a  s t o c k  d iv id e n d  a t  p a r  t o  th e  s to c k h o ld e r s  o f  th e  F id e l it y  &  
D e p o s i t  C o .  I t  is  u n d e r s t o o d  t h a t  in  th e  e v e n t  t h a t  th e  
c a p i t a l  is  fu r th e r  in c r e a s e d  t o  $ 5 ,0 0 0 ,0 0 0 , th e  d iv id e n d  ra te  
w il l  b e  r e d u c e d  f r o m  1 6  t o  1 0 %  p e r  y e a r .

— T h e  c h a r te r  n u m b e r  o f  th e  F i f t h -T h ir d  N a t io n a l  B a n k  
o f  C in c in n a t i  w a s  c h a n g e d  o n  th e  5 th  in s t .  f r o m  N o .  2 , 7 9 8  
t o  N o .  2 0  ( t h e  o r ig in a l  c h a r te r  n u m b e r  o f  th e  T h ir d  N a t io n a l  
B a n k  o f  C in c in n a t i ) ,  u n d e r  a u t h o r i t y  o f  a n  A c t  o f  C o n g r e s s  
a p p r o v e d  F e b .  2 6 . T h e  T h ir d  N a t io n a l  w a s  m e r g e d  w it h  
th e  F i f t h  N a t io n a l  in  1 9 0 8 .

— T h e  S e c o n d  N a t io n a l  B a n k  o f  T o l e d o ,  0 . ,  w ill  o p e n  a  
s a v in g s  d e p a r t m e n t  a b o u t  M a y  1 u n d e r  th e  m a n a g e m e n t  o f  
H a r r y  E .  G a l l ,  f o r  m a n y  y e a r s  c o n n e c t e d  w it h  th e  H o m e  
S a v in g s  B a n k .

— T w o  in d ic t m e n ts  a g a in s t  th re e  fo r m e r  o f f i c ia ls  a n d  e ig h t  
f o r m e r  d ir e c t o r s  o f  th e  C in c in n a t i  T r u s t  C o .  o f  C in c in n a t i ,  
O h io ,  w e r e  r e t u r n e d  b y  th e  g r a n d  j u r y  o n  t h e  1 7 th  in s t .  as  
a  r e s u lt  o f  i ts  in v e s t ig a t io n  in t o  t h e  a f fa ir s  o f  th e  in s t i t u t io n . 
W i t h  r e g a r d  t o  th e  in d ic t m e n ts  th e  “  C in c in n a t i  T im e s -S t a r ”  
s a y s :  “ O n e  b i l l  o r  in d ic t m e n t  o f  n in e  c o u n t s  ch a r g e s  th e  
m is a p p li c a t io n  o f  $ 1 1 5 , 0 0 0  o f  th e  b a n k ’s m o n e y  th r o u g h  
a l le g e d  il le g a l lo a n s  t o  th e  F o r d  &  J o n h s o n  C o .  o f  In d ia n a ­
p o l is  w it h  th e  in t e n t  t o  in ju r e  a n d  d e fr a u d  th e  C in c in n a t i  
T r u s t  C o .  T h e  o t h e r  b i l l ,  in  t w o  c o u n t s ,  ch a r g e s  th e  
a b s t r a c t io n  o f  a  $ 3 5 2 , 5 0 0  n o t e  b y  th re e  o f f i c e r s  a n d  s ix  d ir e c ­
t o r s  o f  th e  C in c in n a t i  T r u s t  C o . ,  w it h  th e  in t e n t  t o  in ju re  
a n d  d e fr a u d  t h e  C in c in n a t i  T r u s t  C o .  T h o s e  in d ic t e d  o n  
t h e  n o t e  t r a n s a c t io n s  a r e : G e o r g e  B .  C o x ,  f o r m e r  P e s id e n t  
o f  t h e  c o m p a n y ;  N a th a n ie l  S . K e i t h ,  f o r m e r  S e c r e t a r y  o f  th e  
c o m p a n y ;  F le t c h e r  R .  W il l ia m s , fo r m e r  T r e a s u r e r  o f  th e  
o o m p a n y ; D r ,  J .  M .  C r a w fo r d ,  p h y s ic ia n , a n d  f o r m e r  d ir e c ­
t o r ;  C h a r le s  H .  D a v is ,  f o r m e r  P r e s id e n t  o f  th e  S e c o n d  
N a t io n a l  B a n k , a n d  f o r m e r  d i r e c t o r  o f  th e  C in c in n a t i  T r u s t  
C o . ;  D a v id  G .  E d w a r d s ,  b r o k e r ,  f o r m e r ly  d i r e c t o r  o f  th e  
c o m p a n y ;  D r .  J a m e s  F .  H e a d y ,  G le n d a le , p h y s ic ia n , fo r m e r  
d i r e c t o r ;  J a m e s  M .  H u t t o n ,  b r o k e r  a n d  f o r m e r  d ir e c t o r ;  O . 
V .  P a r r is h , H a m i l t o n ,  O . ,  f o r m e r  d i r e c t o r .

’  T h o s e  in d ic t e d  o n  th e  m is a p p lic a t io n  c h a r g e  a re  M e s s r s . 
C o x ,  K e i t h ,  W i l l ia m s , D a v is ,  H e a d y ,  H u t t o n  (m e n t io n e d  
a b o v e ) ,  N o r m a n  G .  K e n a n  a n d  I .  N .  M i l l e r ,  b o t h  o f  w h o m  
w e r e  f o r m e r ly  d ir e c t o r s .  T h e  C in c in n a t i  T r u s t  C o .  w a s  
m e r g e d  w it h  th e  P r o v id e n t  S a v in g s  B a n k  &  T r u s t  C o .  in  
D o c .  1 9 1 1 .

— -P la n s  f o r  th e  m e r g e r  o f  th e  C e n t r a l  T r u s t  C o .  a n d  th e  
F a r m e r s ’ T r u s t  C o .  o f  I n d ia n a p o lis  u n d e r  th e  n a m e  o f  th e  
la t t e r  h a v e  b e e n  a d o p t e d  b y  t h e  d i r e c t o r s  o f  th e  t w o  in s t itu ­
t io n s .  T h e  u n it e d  c o m p a n y  w ill  b e g in  b u s in e ss  o n  A p r i l  1 . 
C h a r le s  N .  W il l ia m s , P r e s id e n t  o f  t h e  F a r m e r s ’ T r u s t  C o . ,  
w il l  b e  P r e s id e n t  o f  th e  e n la rg e d  in s t i t u t io n ,  a n d  C h a rle s
E .  C o f f in ,  P r e s id e n t  o f  th e  C e n tr a l  T r u s t  C o . ,  w ill  b e c o m e  
C h a ir m a n  o f  t h e  B o a r d .  T h e  o th e r s  w h o  w ill  o f f i c ia t e  a re : 
T h o m a s  A .  W y n n e ,  J o h n  E .  R e e d ,  C h a r le s  E .  H o l l o w a y a n d  
E d w in  H .  F o r r y ,  w h o  w ill b e  V ic e -P r e s id e n ts ; C h a r le s  M .  
L e m o n , S e c r e t a r y ;  A u g u s t u s  J e n n in g s , A s s is t a n t  S e c r e ta r y ; 
R i l e y  E .  S m it h , T r e a s u r e r , a n d  F r a n k  A .  J o r d a n , a  s s is ta n t

T r e a s u r e r . T h e  C e n t r a l  T r u s t  C o .  h a s  a  c a p i t a l  o f  $ 3 0 0 , 0 0 0  

a n d  d e p o s it s  o f  $ 3 6 8 ,0 0 0 , w h ile  th e  F a r m e r s ’ T r u s t  C o .  h a s  
a  c a p ita l  o f  $ 1 0 0 , 0 0 0  a n d  d e p o s it s  o f  $ 7 7 8 ,0 0 0 .

— T h e  S e c u r it y  T r u s t  C o .  o f  I n d ia n a p o lis  h a s  o p e n e d  a  
b o n d  d e p a r t m e n t  u n d e r  th e  m a n a g e m e n t  o f  L .  C .  M u r d o c k ,  
fo r m e r ly  c o n n e c t e d  w it h  M c C o y  &  C o .  o f  C h ic a g o .

— P r e l im in a r y  s te p s  t o w a r d  o r g a n iz in g  a  n e w  F e d e r a l  in ­
s t i t u t io n  in  C h ic a g o  u n d e r  th e  n a m e  o f  th o  T r a n s p o r t a t io n  
N a t io n a l  B a n k  h a v e  b e e n  ta k e n  b y  J o h n  S e b a s t ia n , T h ir d  
V ic e -P r e s id e n t  o f  th e  R o c k  I s la n d  R y . ;  J .  A .  G a u g e r , a  
lu m b e r  m a n u fa c t u r e r ; W .  L .  S h a rp  o f  S h a r p , P a r t r id g e  &  
C o . ;  W .  B .  A u s t in ,  W ill is  S m ith  a n d  F .  H o b b s .  T h e  in s t i ­
tu t io n  is  t o  h a v e  a  c a p ita l  o f  $ 1 ,0 0 0 ,0 0 0  a n d  is  s c h e d u le d  t o  
c o m m e n c e  o p e r a t io n s  n e x t  A u g u s t .  T h e  s t o c k  is  t o  b e  s o ld  
a t  $ 1 3 0  p e r  s h a re , a n d  $ 2 5 0 , 0 0 0  is  th o  a m o u n t  f ix e d  a s  t h e  
s u rp lu s . T h o  b a n k  is  t o  o c c u p y  t h o  f ir s t  f l o o r  o f  th e  T r a n s ­
p o r t a t io n  B u i ld in g  a t  6 0 8  S o u t h  D e a r b o r n  S t r e e t .  I t  is  
s ta te d  t h a t  w h ile  r a i lw a y  c o r p o r a t io n s  w il l  la r g e ly  b e  in te r e s ­
t e d  in  th e  n o w  in s t i t u t io n ,  f in a n c ia l  in t e r e s ts ,  m a n u fa c t u r in g  
a n d  m e r c a n t i le  c o n c e r n s  w il l  l ik e w is e  b e  r e p r e s e n te d  o n  th e  
b o a r d .  I t  is  fu r th e r m o r e  r e p o r t e d  t h a t  n o n e  o f  th o  o rg a n iz e r s  
w ill  b e  o f f i c e r s  o f  th e  b a n k .

— A t  th e  q u a r t e r ly  m e e t in g  o f  th e  d ir e c t o r s  o f  th e  N a t io n a l  
C i t y  B a n k  o f  C h ic a g o  o n  M a r c h  1 8 , W a lk e r  G .  M c L a u r y  
w a s  e le c t e d  C a s h ie r  t o  s u c c e e d  L .  H .  G r im m o , w h o  re t ire s  
t o  e n g a g e  in  b u s in e ss  f o r  h im s e lf . R .  U .  L a n s in g , m a n a g e r  
o f  th e  b o n d  d e p a r t m e n t , w a s  e le c t e d  a  V ic o -P r o s id e n t  o f  th e  
b a n k . T h e  d ir e c to r s  a ls o  d e c la r e d  th e  r e g u la r  q u a r t e r ly  
d iv id e n d  o f  l lA % ,  p a y a b le  A p r i l  1 .

— L .  L .  B a c c u s  o f  S p r in g f ie ld , 111. ,  h a s  b e e n  e le c t e d  a  
V ic e -P r e s id e n t  o f  th e  L a  S a lle  S tr e e t  T r u s t  &  S a v in g s  B a n k  
o f  C h ic a g o ,  w h ic h  in s t i t u t io n  w a s  s o m e  m o n t h s  a g o  c h a n g e d  
f r o m  th o  L a  S a lle  S tr e e t  N a t io n a l  B a n k . M r .  B a c c u s  w a s  
fo r m e r ly  V ic e -P r e s id e n t  o f  th e  S a n g a m o n  L o a n  &  T r u s t  C o .  
o f  S p r in g f ie ld , a n d  w a s  a ls o  f o r m e r ly  B a n k  S u p e r in t e n d e n t  
o f  I l l in o is .

— J . M .  G r e tn a , m a n a g e r  a t  C h ic a g o  o f  th o  B a n k  o f  M o n t  
r e a l , h a s  b e e n  re t ir e d  o n  a  p e n s io n . A s s is t a n t  M a n a g e r  
R a n t o u l  w ill b e  a c t in g  m a n a g e r  u n t i l  th e  a p p o in t m e n t  o f  
M r .  G r e tn a ’ s s u c c e s s o r .

— T h e  L a w n d a le  S ta te  B a n k  o f  C h i c a g o ,  o r g a n iz e d  in  
D e c e m b e r  1 9 1 1 , h a s  d e c la r e d  a n  in it ia l  q u a r t e r ly  d iv id e n d  o f  
2 % ,  p a y a b le  A p r i l  1 .

— T h o  W e s t  S id e  T r u s t  &  S a v in g s  B a n k  o f  C h ic a g o  h a s  in ­
c re a se d , its  y e a r ly  d iv id e n d  ra te  t o  1 2 %  b y  d e c la r in g  a  q u a r ­
t e r ly  d iv id e n d  o f  3 %  p a y a b le  A p r i l  1 . T h e  b a n k  h a s  h e r e ­
t o fo r e  p a id  1 0 %  p e r  a n n u m — 8 %  r e g u la r  ( 2 %  q u a r t e r ly )  a n d  
2 %  e x t r a .

— T h e  L iv e  S t o c k  E x c h a n g e  N a t io n a l  B a n k  o f  C h ic a g o  h a s  
p la c e d  its  s t o c k  o n  a  1 2 %  p e r  a n n u m  d iv id e n d  b a s is  b y  th e  
d e c la r a t io n  o f  a  q u a r t e r ly  d iv id e n d  o f  3 % ,  p a y a b le  A p r i l  1 . 
T h e  in s t i t u t io n  p a id  1 0 %  (2 J £ %  e a c h  q u a r t e r ly  p e r io d )  a n d  
2 %  e x t ra  in  1 9 1 2 .

— T h e  s to c k h o ld e r s  o f  th e  H o m e  S a v in g s  B a n k  o f  D e t r o i t  
o n  th e  4 th  in s t .  a u t h o r iz e d  th e  is s u a n co  o f  $ 2 5 0 , 0 0 0  o f  n e w  
s t o c k  t o  b e  s o ld  a t  $ 2 0 0  p o r  s h a re , th u s  s e r v in g  t o  in c r e a s e  
b o t h  th o  c a p ita l  a n d  s u rp lu s  f r o m  $ 7 5 0 , 0 0 0  t o  $ 1 ,0 0 0 , 0 0 0  
e a c h . T h o  p re s e n t  s h a re h o ld e rs  a r e  a c c o r d e d  th o  r ig h t  t o  
s u b s c r ib e  p r o  r a ta  t o  th e  n e w  issu e  u n t i l  M a r c h  2 0 , a n d  s u b ­
s c r ip t io n s  a re  p a y a b le  A p r i l  1 .

— T h e  K a n s a s  S ta te  B a n k  a n d  th e  S ta te  B a n k  o f  C o m m e r c e  
a re  th e  n a m e s  o f  t w o  n e w  b a n k in g  in s t it u t io n s  f o r  w h ic h  
T o p e k a  b u s in e ss  m e n  h a v e  f i le d  c h a r te r s . I f  th e  S ta t e  
C h a r te r  B o a r d  a c t s  f a v o r a b ly  u p o n  th e  a p p l i c a t io n s ,  th e  
b a n k s  w ill  o r g a n iz e  a n d  s ta r t  b u s in e ss  w it h  $ 5 0 , 0 0 0  a n d  
$ 1 0 0 ,0 0 0  r e s p e c t iv e ly .

— I n  o r d e r  t o  b u i ld  u p  its  s u rp lu s , th e  d i r e c t o r s  o f  t h e  C o m ­
m o n w e a lt h  T r u s t  C o .  o f  S t .  L o u is  h a v e  d e c id e d  t o  p a s s  th e  
q u a r t e r ly  d iv id e n d  o f  1 A % >  d u e  A p r i l  1 , a n d  t o  a d d  th e  
a m o u n t  w h ic h  w o id d  b e  th u s  d is t r ib u t e d  t o  th e  s u rp lu s . 
T h e  p re s e n t  a m o u n t  o f  s u rp lu s  a n d  p r o f i t s  o f  th o  in s t i t u t io n  is  
$ 8 4 ,3 2 6 . I t  h a s  a  c a p ita l  o f  $ 2 ,0 0 0 ,0 0 0 .

— T h e  B r o a d w a y  N a t io n a l  B a n k  o f  R ic h m o n d  s ta r te d  
a c t iv e  b u s in e ss  o n  th e  1 2 th  in s t . ,  f o l l o w in g  th e  is s u a n c e  
o f  its  c h a r te r  o n  th o  1 0 t h . T h is  in s t i t u t io n  s u c c e e d s  t o  th e  
b u s in e ss  o f  th o  B r o a d  S tr e e t  b r a n c h  o f  th e  C o m m o n w e a lt h  
B a n k  o f  th a t  c i t y  a n d  o c c u p ie s  th e  b a n k in g  q u a r te r s  o f  th e  
b r a n c h  w h ic h  is  ta k e n  o v e r .  T h e  n e w  b a n k  h a s  a  $ 2 0 0 , 0 0 0  
c a p ita l  a n d  is  u n d e r  t h e  m a n a g e m e n t  o f  H .  N .  P h i l l ip s ,  
P r e s id e n t ; J .  F .  W a ls h  a n d  W .  E .  W a lt e r s ,  V ic o -P r e s id e n ts ;
F .  L .  M c C o n n e l l ,  C a s h ie r , a n d  T .  A .  B r o o k s ,  A s s is ta n t  
C a s h ie r .
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— T h e  L y n c h b u r g  N a t io n a l  B a n k  a n d  th e  N a t io n a l  E x ­
c h a n g e  B a n k  o f  L y n c h b u r g ,  V a . ,  h a v e  a r ra n g e d  t o  c o n s o l i ­
d a te  u n d e r  th e  n a m e  o f  th e  L y n c h b u r g  N a t io n a l  E x c h a n g e  
B a n k . T h e  n e w  in s t i t u t io n  w ill  h a v e  a  c a p ita l  a n d  s u r p lu s  
o f  $ 1 ,0 0 0 ,0 0 0 . T h e  c a p ita l  o f  e a c h  o f  th e  u n it in g  b a n k s  is  
$ 2 5 0 ,0 0 0 . W il l ia m  V .  W i ls o n  J r . ,  P r e s id e n t  o f  th e  L y n c h ­
b u r g  N a t io n a l ,  is  l o o k e d  u p o n  a s  th e  p r o b a b le  h e a d  o f  th e  
c o n s o l id a t e d  in s t i t u t io n .

— T h e  P e o p le ’ s  N a t io n a l  B a n k  o f  L y n c h b u r g  p la n s  t o  in ­
c r e a s e  its  c a p ita l  f r o m  $ 3 0 0 , 0 0 0  t o  $ 5 0 0 ,0 0 0 . T h e  d ir e c to r s  
h a v e  a lr e a d y  p a s s e d  u p o n  t h e  m a t t e r .

— B r e n t  A lt s h e le r ,  T r e a s u r e r  o f  th e  L in c o ln  S a v in g s  B a n k  
o f  L o u is v i l le ,  K y . ,  h a s  t e n d e r e d  h is  r e s ig n a t io n  in  o r d e r  t o  
d e v o t e  h is  e n t ir e  t im e  t o  l i te r a tu r e  a n d  s c ie n c e  in  th e  in te re s t  
o f  th e  F ie ld  M u s e u m  o f  C h ic a g o ,  f o r  w h ic h  h e  is  f ie ld  n a t ­
u r a l is t .  M r .  A lt s h e le r  w a s  o n e  o f  th e  o r g a n iz e r s  o f  th e  
s a v in g s  in s t i t u t io n  a n d  h a s  b o o n  T r e a s u r e r  s in ce  it  s ta r te d  
in  1 9 0 5 .

— O w in g  t o  th e  e x t e n s io n  o f  i ts  b u s in e ss  in c id e n ta l  t o  th e  
c o n s o l id a t io n  o f  th e  t w o  p r o g r e s s iv e  in s t it u t io n s  e n te r in g  in to  
i t s  m a k e u p , th e  F o u r t h  a n d  F ir s t  N a t io n a l  B a n k  o f  N a s h ­
v i l l e ,  T e n n . ,  h a s  d e c id e d  t o  e r e c t  a  b a n k  b u i ld in g  o f  its  o w n  
s o  a s  t o  p r o v id e  f o r  fu t u r e  n e c e ss it ie s  a n d  g r o w t h .  T o  th is  
e n d  i t  h a s  r e c e n t ly  p u r c h a s e d  th e  C o lo  B u i ld in g ,  w h ic h  w a s  
o c c u p ie d  b y  th e  B a n k  o f  T e n n e s s e e  f o r  m a n y  y e a r s , a n d  in  
f a c t  h a s  b e e n  a  b a n k in g  c o r n o r  f o r  n e a r ly  a  h u n d r e d  y e a r s , 
b e in g  s it u a t e d  in  th e  h e a r t  o f  th e  b u s in e ss  d is t r ic t .  T h o  la s t  
o f f i c ia l  s ta t e m e n t  o f  th e  F o u r t h  a n d  F ir s t  s h o w e d  d e p o s it s  
o f  $ 1 1 ,4 8 8 , 2 0 4  a n d  a g g r e g a te  r e s o u r c e s  o f  $ 1 4 ,6 0 5 ,5 2 6 . I t  
h a s  a  c a p i t a l  o f  $ 1 ,1 0 0 ,0 0 0  a n d  s u rp lu s  a n d  p r o f i t s  o f  $ 8 8 0 ,­
1 6 5 . J a m e s  E .  C a ld w e l l  is  P r e s id e n t , W .  C .  D ib r e l l ,  T .  D .  
W e b b  a n d  J .  S . M c H e n r y  a re  A c t iv e  V ic e -P r e s id e n ts  a n d  
R a n d a l  C u r e l l  is  C a s h ie r .

— T h e  H o ls t o n  N a t io n a l  B a n k  o f  K n o x v i l l e ,  T e n n . ,  w il l  
s h o r t ly  t a k e  p o s s e s s io n  o f  i ts  m a g n i f ic e n t  n e w  b a n k  a n d  o f f i c e  
b u i ld in g .  I t  is  b y  fa r  th e  m o s t  im p o s in g  s tr u c t u r e  in  th is  
g r o w in g  T e n n e s s e e  c i t y ,  b e in g  tw e lv e  s to r ie s  in  h e ig h t  a n d  
o c c u p y i n g  th e  c o r n e r  o f  G a y  a n d  C lin c h  a v e n u e s — th e  c e n tr e  
o f  b u s in e s s  a c t iv i t y .  T h e  b a n k ’s m a in  b a n k in g  r o o m  w il l  b e  
o n e  o f  th e  f in e s t  in  th e  S o u t h . T e n n e s s e e  m a r b lo  w ill b e  
u s e d  t h r o u g h o u t  f o r  c o u n t e r s ,  f l o o r in g ,  w a lls , & c . ;  th e  g r ill  
w o r k  w il l  b o  b r o n z e ,  w h ile  a ll  th o  fu r n itu r e , d e s k s , & c . ,  w ill  
b e  o f  m a h o g a n y .  T h e  m o s t  m o d e r n  e q u ip m e n t  o f  e v e r y  
k in d  is  b e in g  in s ta l le d , in c lu d in g  m a s s iv e  s a fe  d e p o s it  v a u lt s  
o f  th o  la te s t  c o n s t r u c t io n .  J o s e p h  P .  G a u t  is  P r e s id e n t  a n d  
R a lp h  W .  B r o w n , C a s h ie r .

— J o h n  A .  M il ls  h a s  s u c c e e d e d  J o h n  O . E ll in g t o n ,  r e s ig n e d  
a s  P r e s id e n t  o f  th e  A n c h o r  T r u s t  C o .  o f  R a le ig h , N .  C . ,  a n d
L .  E .  C o v in g t o n ,  f o r m e r ly  A s s is ta n t  S ta te  B a n k  E x a m in e r , 
h a s  b e e n  e le c t e d  a c t iv e  V ic e -P r e s id e n t  o f  t h o  c o m p a n y .  
T h e  in s t i t u t io n  w a s  o r g a n iz e d  a  y e a r  a g o .  T h e  o t h e r  o f f i c e r s  
a r e : A lb e r t  L .  C o x ,  V ic e -P r e s id e n t ,  a n d  E u g e n e  A r in b r u s t e r ,  
S e c r e t a r y  a n d  T r e a s u r e r . T h e  in s t i t u t io n  d o e s  a  c o m m e r c ia l ,  
s a v in g s , t r u s t  a n d  in s u ra n c e  b u s in e s s .

— T h e  A m e r ic a n  T r u s t  C o .  o f  J a c k s o n v i l le ,  F la . ,  o r g a n iz e d  
u n d e r  t h e  p r e s id e n c y  o f  F r e d .  W .  H o y t ,  h a s  b e g u n  b u s in e ss  
w it h  a  c a p ita l  o f  $ 2 0 0 ,0 0 0 . T h o  in s t i t u t io n  e n g a g e s  in  a  
b a n k in g  a s  w e ll  a s  t r u s t  c o m p a n y  b u s in e s s . J o h n  W .  P o w e l l  
is  V ic e -P r e s id e n t ,  A r t h u r  T .  W ill ia m s  is  S e c r e t a r y  a n d  
W i ls o n  O . B o o z e r  is  T r e a s u r e r .

— E u g e n e  F .  B u h le r , f o r m e r ly  P r e s id e n t , a n d  J o s e p h  I I .  
G o m i la ,  C h a ir m a n  o f  th o  f in a n c e  c o m m it t e e ,  o f  th e  d e fu n c t  
T e u t o n ia  B a n k  &  T r u s t  C o .  o f  N e w  O r le a n s , w e r e  s e n te n c e d  
o n  F e b .  1 4  b y  J u d g e  B a k e r  t o  s e r v e  s e v e n  y e a r s  in  th o  S ta te  
P e n i t e n t ia r y .  T h e y  w e re  c o n v i c t e d  in  J a n u a r y  o n  t h e  
ch a r g e  o f  h a v in g  a c c e p t e d  d e p o s it s  w h e n  th e  in s t i t u t io n  w a s  
k n o w n  to  b e  in s o lv e n t . M o t i o n s  f o r  n o w  tr ia ls  w e r e  o v e r ­
r u le d  b y  J u d g e  B a k e r .

___A  n o w  b a n k , th e  M e r c h a n t s ’ N a t io n a l ,  b e g a n  b u s in e ss
in  D a l la s , T e x a s ,  o n  F e b .  2 6  w ith  a  c a p ita l  o f  $ 2 5 0 , 0 0 0  a n d  
a  s u rp lu s  o f  $ 5 0 ,0 0 0 . I t  i3 u n d e r  th e  m a n a g e m e n t  o f  L .  L .  
J e s t e r ,  P r e s id e n t ; B .  B .  C a in , V ic e -P r e s id e n t  a n d  C h a ir m a n  
o f  th o ’ b o a r d ;  W .  F r a n k  K n o x ,  V ic e -P r e s id e n t ;  H e r b e r t  W .  
J o s te r ,  C a s h ie r ,  a n d  H a r r y  W i l l ia m s ,  A s s is t a n t  C a s h ie r . 
P r e s id e n t  J e s te r  a n d  h is  s o n s  s e v e ra l m o n t h s  a g o  d is p o s e d  
o f  th e ir  in te r e s t  in  th o  J e s te r  G u a r a n ty  S ta t e  B a n k  a t  T y le r ,  
T e x a s ,  p r e p a r a t o r y  t o  lo c a t in g  in  D a l la s .

— T h e  L u m b e r m e n ’s N a t io n a l  B a n k  o f  P o r t la n d ,  O r e .,  
w il l  b r o a d e n  its  s c o p e  th r o u g h  th o  o r g a n iz a t io n , a s  a n  
a d ju n c t ,  o f  th o  L u m b e r m e n ’ s T r u s t  &  S a v in g s  B a n k .  T h e  
p r o p o s e d  in s t i t u t io n  is  t o  h a v e  a  c a p ita l  o f  $ 5 0 0 ,0 0 0 . J o h n  
A .  K e a t in g ,  V ic e -P r e s id e n t  o f  th e  L u m b e r m e n ’s N a t i o n a l ,
wall d ir e c t  th e  m a n a g e m e n t  o f  t h e  S ta te  in s tu t i t io n , w h ic h  is

t o  b e  r e a d y  f o r  b u s in e ss  in  a b o u t  t w o  m o n t h s .  T h e  L u m b e r ­
m e n ’s N a t i o n a l ,  a s  m e n t io n e d  in  th e s e  c o lu m n s  a  w e e k  a g o ,  
t o o k  o v e r  th e  b u s in e ss  o f  th e  W e s t  S id e  B a n k  o f  G e o .  W .  
B a t e s  o n  t h e  4 t h  in s t .

— I n  t h e  r e p o r t  o f  th e  B a n k  o f  B r it is h  N o r t h  A m e r ic a  f o r  
t h e  y e a r  e n d in g  N o v .  3 0  1 9 1 2 , s u b m it te d  a t  th e  a n n u a l 
m e e t in g  in  L o n d o n  o n  th e  4 th  in s t . ,  th e  s u b s ta n t ia l  a d d it io n  
d u r in g  t h e  y e a r  o f  £ 6 9 5 , 6 0 4  t o  d e p o s it s  w a s  r e p o r t e d ;  in  th e  
b a la n c e  s h e e t  (w h ic h  c o v e r s  a  p e r io d  o f  e le v e n  m o n t h s ,  th e  
a n n u a l  s ta t e m e n t  h a v in g  h e r e to fo r e  b e e n  is s u e d  u n d e r  d a te  
o f  D e c .  3 1 ) th e  d e p o s it  a n d  c u r r e n t  a c c o u n t s  a r e  s h o w n  t o  b e  
£ 8 , 1 0 6 ,7 7 7 , w h ile  t h e  t o ta l  r e s o u r c e s  a re  £ 1 3 ,6 1 8 ,5 5 0 . T h e  
p r o f i t s  f o r  t h e  h a l f -y e a r ,  in c lu d in g  £ 3 6 , 0 8 4  c a r r ie d  fo r w a r d  
f r o m  t h e  p r e v io u s  a c c o u n t ,  a m o u n t e d  t o  £ 1 1 5 , / 9 0 , w h ic h  it  
w a s  p r o p o s e d  t o  a l lo c a t e  a s  fo l l o w s :  £ 4 0 , 0 0 0  in  t h e  p a y m e n t  
o f  a  d iv id e n d  o f  4 0 s . a  s h a re ; £ 3 0 , 0 0 0  t o  r e s e r v e  ( in c r e a s in g  
th e  fu n d  t o  £ 6 0 0 ,0 0 0 ) ;  £ 1 5 , 0 0 0  t o  b a n k  p re m is e s  a c c o u n t ;  
£ 7 ,0 0 0  in  t h e  p a y m e n t  o f  a  b o n u s  o f  5 %  t o  t h e  s t a f f ,  w h ile  
£ 4 , 5 8 9  w a s  a p p lie d  t o  t h e  v a r io u s  o f f i c e r s ’ f u n d ,  le a v in g  
£ 1 9 , 2 0 1  t o  b e  c a r r ie d  f o r w a r d .  I n  a  c o m p a r is o n  o f  th e  
p r o f i t s  o f  t h e  in s t i t u t io n  f o r  t h e  p a s t  th r e e  y e a r s ,  th e  re s u lts  
f o r  t h e  e le v e n  m o n t h s  e n d in g  N o v .  3 0  1 9 1 2  a re  e s p e c ia l ly  
g r a t i fy in g ; f o r  1 9 1 0  p r o f i t s  o f  £ 1 1 4 , 0 0 0  w e r e  r e c o r d e d ,  f o r  
1 9 1 1  £ 1 2 9 ,0 0 0 , w h ile  f o r  1 9 1 2  (e le v e n  m o n t h s )  t h e y  w e r e  
£ 1 3 9 ,4 1 8 .

W il l ia m  B a x t e r ,  N e w  Y o r k  a g e n t  o f  t h e  C h a r t e r e d  B a n k  
o f  I n d ia ,  A u s tr a l ia  a n d  C h in a , a n n o u n c e s  t h e  r e c e ip t  o f  th e  
f o l l o w in g  a d v ic e s  f r o m  th e  h e a d  o f f i c e  o f  t h e  in s t i t u t io n  in  
L o n d o n :

A t tho approaching annual general meeting o f the shareholders the 
directors will recommend, after paying a bonus o f 10% to the staff, that 
a dividend be declared for the past half-year at the rate o f 1 5 % per annum 
(making a dividend for the year 1912  o f  1 4 % ); and in addition a bonus o f 
10 shillings per share, all free o f income tax; that £5 0 ,0 0 0  be added to the 
reserve fund, which will then stand at £1 ,7 0 0 ,0 0 0 ; that £2 0 ,0 0 0  be added 
to tho officers’ superannuation fund; that £3 0 ,0 0 0  be written o ff premises 
account and £1 3 2 ,5 6 9 :10 :9  be carried forward as undivided profits.

H . M a c k e n z ie ,  th o  N e w  Y o r k  a g e n t  o f  th e  A n g lo -S o u t h  
A m e r ic a n  B a n k , L t d . ,  a t  6 0  W a l l  S t . ,  th is  c i t y ,  h a s  r e c e iv e d  
a  c a b le g r a m  fr o m  th e  L o n d o n  o f f i c e  o f  t h e  c o r p o r a t io n  t o  
th e  e f f e c t  t h a t  a n  in te r im  d iv id e n d  o f  6 %  h a s  b e e n  d e c la r e d  
f o r  th e  h a l f -y e a r  e n d in g  D e c .  3 1  1 9 1 2 .

^ t o n e t a n j i e i n m m c v c i a l g n f l U s h l t - e w s

' [From our own correspondent.)

L o n d o n , S a tu rd a y , M a r c h  8  1 9 1 3 .
T h e  n e w  c o m p e t i t io n  in  a r m a m e n ts  w h ic h  h a s  s p r u n g  u p  

b e tw e e n  G e r m a n y  a n d  F r a n c e  is  a d d in g  t o  t h e  a p p r e h e n s io n s  
o f  E u r o p e  a n d  w e ig h in g  u p o n  a ll  th e  b o u r s e s  a n d  s t o c k  e x ­
c h a n g e s . T h e  G e r m a n  p re s s  is  e n d e a v o r in g  t o  p e r s u a d e  th e  
G e r m a n  a n d  th e  fo r e ig n  p u b l ic  t h a t  t h e  r e s o lu t io n  o f  th e  
G o v e r n m e n t  t o  g r e a t ly  in c r e a s e  th e  A r m y  w ith  th e  c o lo r s  
is  d i c t a t e d ,  n o t  b y  d e s ig n s  a g a in s t  F r a n c e ,  b u t  b y  th e  fe a r  
o f  th e  c o n s e q u e n c e s  w h ic h  m a y  f o lk s *  th e  r is e  o f  th e  B a lk a n  
S ta te s . T o  s o m e  e x t e n t  th o  s t a t e m e n t , n o  d o u b t ,  is  p e r ­
f e c t ly  t r u e . B u t  th e  E u r o p e a n  p u b l i c  re fu s e s  t o  b e l ie v e  
t h a t  th e re  is  n o t  a ls o  a  d e s ig n  a g a in s t  F r a n c e .  F r a n c e  is  
th e  a l ly  o f  R u s s ia ; R u s s ia  is  th e  p r o t e c t o r  o f  th e  B a lk a n  
S ta te s ; a n d  th u s  F r a n c e  b e in g  s o  v e r y  r ic h  a n d  s o  r e a d y  t o  
le n d  t o  R u s s ia  is  p r a c t i c a l ly  th e  b a n k e r  o f  th e  B a lk a n  S ta t e s , 
a n d ,  i f  sh e  p le a s e s  is  in  a  p o s i t io n  t o  e g g  t h e  B a lk a n  S ta te s  
a g a in s t  A u s t r ia -H u n g a r y .  T h e r e  is g r a v e  fe a r , t h e r e fo r e , 
t h a t  E u r o p e  h a s  b e fo r e  it  a  n e w  p e r io d  o f  a n x ie t y  a n d  a p p r e ­
h e n s io n . N o b o d y  fe a rs  w a r  im m e d ia t e ly .  O n  th e  c o n t r a r y , 
t h e  T u r k s  h a v e  p u t  th e m s e lv e s  in  th e  h a n d s  o f  t h e  g r e a t  
P o w e r s ,  a n d  th e re  is  n o  se r io u s  d o u b t  e n te r ta in e d  t h a t  
a f t e r  a  w h ile  th e  p re s e n t  w a r  w il l  b e  e n d e d ,  a ll th e  m o r e  
s in c e  J a n in a  h a s  fa lle n . F u r th e r m o r e , e v e r y b o d y  k n o w s  
t h a t  n o  P o w e r  in  E u r o p e  is  p re p a r e d  f o r  a  g r e a t  w a r  W h a t  
is  fe a r e d  is  t h a t  d u r in g  th e  d is c u ss io n s  b o t h  in  G e r m a n y  
a n d  in  F r a n c e  m u c h  w ill  b e  s a id  w h ic h  it  is  e m in e n t ly  d e ­
s ir a b le  s h o u ld  n o t  b e  s a id , a n d  t h a t  th u s  p a s s io n s  w il l  b e  
in f la m e d  a t  b o t h  s id e s  o f  th e  im a g in a r y  l in e  d iv id in g  
th e  t w o  g r e a t  S ta te s . . . .

D u r in g  th e  w e e k  G e r m a n y  h a s  b e e n  s e ll in g  s e cu r it ie s  in  
L o n d o n  u p o n  a  v e r y  la rg e  s c a le ,  a n d  i t  is  b e l ie v e d  t h a t  s h e  
h a s  b e e n  s e ll in g  a ls o  in  e v e r y  o t h e r  m a r k e t  w h e r e  la r g e  
sa les  w e r e  p o s s ib le .  B y  m e a n s  o f  th o s e  s a le s , a n d  b y  d is ­
c o u n t in g  la r g e ly  in  L o n d o n ,  sh e  h a s  o b t a in e d  th e  m e a n s  
t o  tu r n  f o r  th e  m o m e n t  t h e  b a la n c e  o f  in d e b te d n e s s  in  h e r  
fa v o r ,  a n d  it  is  u n d e r s t o o d  t h a t  sh e  is  a b o u t  t o  t a k e  a  g o o d  
d e a l o f  g o ld  f r o m  L o n d o n .  A ll  th is  is  th e  r e s u lt , f i r s t ly ,  o f  
w h a t  is  b e l ie v e d  t o  b e  th e  in t e n t io n s  o f  th e  G e r m a n  G o v e r n ­
m e n t  w it h  r e g a r d  t o  th o  f in a n c ia l  a s p e c t s  o f  th e  A r m y  in ­
c r e a s e ; a n d ,  s e c o n d ly ,  t o  th e  c o n v i c t i o n  t h a t  A u s t r ia -H u n -
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g a r y  h a s  a c t e d  so  u n w is e ly  d u r in g  th e  w a r  b e tw e e n  T u r k e y  
a n d  th e  A ll ie s  th a t  sh e  h a s  m a d e  th e  n e w  B a lk a n  S ta te s  v e r y  
h o s t ile  t o  h e r ; a n d  t h a t ,  t h e r e fo r e , th e  p o s i t io n  o f  A u s tr ia  
is  b e c o m in g  v e r y  c r it ic a l .  O v e r  a n d  a b o v e  a ll t h is , o f  
c o u r s e ,  it  is  t o  b e  r e c o lle c t e d  th a t  th e re  h a s  b e e n  h o a r d in g  
u p o n  a  g r e a t  s ca le  b o t h  in  G e r m a n y  a n d  in  A u s t r ia -H u n g a r y ; 
t h a t  in  G e r m a n y  th e ro  h a v e  b e e n  n u m e r o u s  fa ilu re s , es ­
p e c ia l ly  fa ilu re s  o f  s m a ll b a n k s ; a n d  t h a t  in  A u s t r ia -H u n g a r y  
th e r o  h a v e  b e e n  se r io u s  ru n s  u p o n  th e  s a v in g s  b a n k s . A n d  
th e r e  is m u c h  fin a n c ia l  u n c e r t a in ty . A lt o g e t h e r ,  b o th  
f in a n c ia l ly  a n d  p o l it ic a l ly ,  th e  c o n d i t io n  o f  th e  C o n t in e n t  
g iv e s  g r o u n d  fo r  u n e a s in e ss , a n d  it  d o e s  n o t  l o o k  a t  p re s e n t  
a s  i f  th e re  w o u ld  b e  v e r y  m u c h  r e c o v e r y  o n  th e  b o u rs e s  a n d  
s t o c k  e x c h a n g e s  in  th e  im m e d ia te  fu t u r e .

M o n e y  c o n t in u e s  s c a r c e  a n d  d e a r  e v e r y w h e r e . T o w a r d s  
th e  e n d  o f  th is  m o n th  it  w ill  b e c o m e  m o r e  p le n t ifu l  in  L o n d o n . 
L a r ly  in  A p r i l  ra te s  w il l ,  n o  d o u b t ,  b e c o m e  m o d e r a te  u n less  
s o m e t h in g  h a p p e n s  t o  e x c i t e  a p p r e h e n s io n s  a b r o a d .  T h e  
r a te  o f  d is c o u n t  in  th e  o p e n  m a r k e t  in  V ie n n a  th is  w e e k  
h a s  b e e n  f r o m  a b o u t  5 %  p e r  c e n t  t o  5 %  p e r  c e n t ,  th e  o f f i c ia l  
ra te  b e in g  6  p e r  c e n t .  T r a d e  is  m u c h  d e p re s s e d ; a p p r e ­
h e n s io n  is fe lt  e v e r y w h e r e ; a n d  th e re  is  a n  in te n s e  lo n g in g  
f o r  p e a c e . T h e  e n c o u r a g in g  fa c t  is th a t  a p p a r e n t ly  th e  
A u s t r o -H u n g a r ia n  G o v e r n m e n t  a n d  th e  R u s s ia n  G o v e r n ­
m e n t  h a v e c o m o  to  a n  a g r e e m e n t  t o  p a r t ia l ly  d e m o b i l iz e .

T h e  I n d ia  C o u n c i l  o f fe r e d  f o r  t e n d e r  o n  W e d n e s d a y  8 0  la cs  
o f  its  b ills  a n d  te le g r a p h ic  t ra n s fe r s , a n d  th e  a p p lic a t io n s  
a m o u n t e d  t o  n e a r ly  6 0 4 ]/ 2  la cs  a t  p r ic e s  ra n g in g  f r o m  I s .
3  3 1 - 3 2 d .  t o  I s .  4  l - 3 ‘2 d .  p e r  r u p e e . A p p l ic a n t s  fo r  b ills  
a t  I s .  4 d .  a n d ' f o r  t e le g r a p h ic  t ra n s fe rs  a t  I s .  4  l - 3 2 d . p er  
r u p e e  w e r e  a l lo t t e d  in  fu l l .  N e x t  w e e k  6 0  la cs  w ill b e  
o f f e r e d .

M e s s r s . P ix le y  &  A b e l l  w r it e  a s  fo l lo w s  u n d e r  d a te  o f  
M a r c h  6 :

G O L D .— Arrivals this week am ounted to about £ 1 ,1 0 0 ,0 0 0 . India has taken 
about £ 240,000  in sm all bars and a small am ount has none to th e C ontinent while 
the Bank of England receives the balance of about £ 70 0 ,0 0 0 . Since our last the 
Ctink hus received £ 767,000  in bur gold und £ 12 ,000  from Australia. in sovereigns 
N ext week we expect £ 7 31,000  from South Africa and £ 84,000  from India. Arrivals 
--S o u th  A frica, £ 1,037,000; W est Africa, £ 10,500; South America, £7,000; W est 
Indies, £ 31.500: C hina, £8,000; to tal, £ 1 ,0 0 4 ,0 0 0 . Shipm ents— Bom bay, £254 000- 
Aden, £1,000; C alcu tta, £2,000; to tal, £ 257,000.

S IL V E R .— Business has been on a  large scale during the week, b u t prices are 5-10 
lower a t 27  5 -10 d . for spot and 27 % d . for forward. T he pressure of selling orders 
on C hina account, noted in our last circular, continued until the following day 
when a  sharp  fall of 9-16(1. to 27  l-10d . and 2 7 % d . was recorded. T his low level 
a ttra c te d  some bear covering, an d , w ith a good dem and from India for shipm ent 
by th e settlem ent steam er leaving to-m orrow, the m arket has been firm until to­
d ay , when, w ith Bombay and Shanghai closed, absence of buying orders caused a 
reaction to the above prices, a t  which the m arket closes quietly  steady. T he stocks 
or rupees in the Indian currency reserve show an increase this week, and It will be 
noticed rrom the following figures th a t the position of the Indian G overnm ent is 
stronger than a t this time last year.
„  .. M a r .  3  1913. F e b .  25  1913. M a r .  2 1912.
rrn!i r>i rcservo..................................................1 3 .0 0  Crores 12 .1 0  Crores 1 4 .5 0  Crores
Under coinage........................... ............ 9 0  “ go
In tra n sit. _______________ ______ " I l l  . . . .
Gold standard  r e s e r v e ..____ _________ 6 .0 0

(frcmxmcvcial audpX is cjell mic o us Q cw s

B r e a d s t u f f s  F i g u r e s  b r o u g h t  f r o m  p a g e  8 8 6 .— T h e
s ta te m e n ts  b e lo w  a re  p r e p a r e d  b y  u s  f r o m  f ig u re s  c o l le c t e d  b y  
th e  N o w  Y o r k  P r o d u c e  E x c h a n g e .  T h e  r e c e ip t s  a t  W e s t e r n  
la k e  a n d  r iv e r  p o r t s  f o r  th o  w e e k  e n d in g  la s t  S a t u r d a y  a n d  
s in c e  A u g u s t  1 f o r  e a c h  o f  th e  la s t  th re e  y e a r s  h a v e  b e e n :

R e c e i p t s  a t —

C h ic ag o___
M ilwaukee .
D u lu th ____
M inneapolis.
Toledo ___
D e t r o i t___
Cleveland . .
S t. Louis__
P e o r ia ____
K ansas C ity . 
O m aha...........

T o t. wk. ’13 
Sam e w k. T2 
Sam e w k. ’l l

b b ls . 19616.?. 
221,000 

2 6 ,0 0 0

7 .0 0 0
1.000

6 3 .0 0 0
4 9 .0 0 0

3 6 7 ,0 0 0
2 4 5 ,1 9 0
2 4 5 ,0 3 8

W h e a t .  1 C o r n .

b u s h .  6 0  l b s .

7 7 7 .0 0 0
1 8 4 .0 0 0
5 6 1 .0 0 0  

2 ,8 9 3 ,0 0 0
9 .0 0 0
2.000

1 4 .0 0 0
5 1 5 .0 0 0

4 9 .0 0 0  
2 1 8 ’0 0 0
1 7 2 .0 0 0

b u s h .  56  lb s  

3 ,5 5 6 ,0 0 0  
2 6 8 ,0 0 0

1 2 7 .0 0 0
1 2 5 .0 0 0  
4 9 ,0 0 0

1 0 8 .0 0 0
3 4 4 .0 0 0
2 8 9 .0 0 0
2 3 4 .0 0 0
2 6 1 .0 0 0

5 ,3 9 4 ,0 0 0
2 .776 ,8211
2 ,5 8 8 ,8 1 0

5 ,3 6 4 ,0 0 0
4 ,8 5 4 ,1 4 2
2 ,9 3 1 ,0 7 4

Since Aug. 1
1 9 1 2 - 1 3 ..  1 1 ,8 9 8 ,5 2 0 1 2 8 8 ,2 7 3 ,9 6 0  1 6 5 ,6 5 4 ,2 2 8  
1 9 1 1 - 1 2 ..  8 ,0 3 8 ,0 9 5  1 9 3 ,8 5 5 ,4 8 1  1 3 9 ,8 9 1 ,3 1 5  

___1 9 1 0 - 1 1 .. '1 0 ,6 0 1 ,7 1 1  1 7 0 ,1 3 8 ,2 5 0  2 0 6 ,7 8 1 ,7 7 6

O a t s .

b u s h .  32  l b s .  

2 ,2 7 7 ,0 0 0
2 4 8 .0 0 0

5 2 .0 0 0
4 2 4 .0 0 0
1 0 5 .0 0 0

3 8 .0 0 0
1 1 9 .0 0 0
3 9 8 .0 0 0
1 6 6 .0 0 0
1 2 4 .0 0 0
2 2 9 .0 0 0

4 ,1 8 0 ,0 0 0
3 ,3 3 6 ,5 4 2
2 ,2 5 7 ,0 7 5

1 7 3 ,5 1 7 ,6 8 8
1 0 2 ,9 6 4 ,5 2 4

B a r l e y .

b u s h A S l b s .

8 7 4 .0 0 0
4 5 9 .0 0 0  

8 1 ,0 0 0
7 8 1 .0 0 0

7 0 .0 0 0
6 3 .0 0 0

2 ,3 2 8 ,0 0 0
6 2 4 ,9 2 3

1 ,0 2 3 ,5 5 8

7 9 ,0 2 9 ,3 3 0
5 4 ,7 4 4 ,2 7 6

1 3 4 ,4 1 3 ,9 9 1  5 2 ,1 8 5 ,3 7 7

R y e .

b u .56  l b s .

9 3 .0 0 0
6 4 .0 0 0  

9 ,0 0 0
2 1 8 ,0 0 0

2,000
1 9 ,0 0 0

4 0 5 ,0 0 0
13 4 ,4 1 3
1 0 7 ,1 8 9

1390 1 6 4 2
6 ,8 8 5 ,3 6 5
1 ,2 3 3 .9 6 3

.19
6.00 2 .9 0

. , , 16-90 Crores 1 9 .19  Crores 1 7 .4 0  Crores
Arrivals— New Vork, £ 50,000; W est Indies, £ 10,000; to tal. £ 6 0 ,000 . Shipm ents 

— B om bay, £ 121,500; C alcutta, £ 10,000; Colombo, £2,500; P ort Said, £ 1,000; to tal, 
£ 135,000.

T h e  q u o t a t io n s  f o r  b u ll io n  a re  r e p o r t e d  as fo l lo w s :
G OLD. M c h .  6 . F e b .  27 .

L o n d o n  S t a n d a r d .  s .  d .  s .  d .

B ar gold, fine, o z ............  77  9  77 9

S IL V E R . M c h .  6 .
L o n d o n  S t a n d a r d .  d .

Bar silver, fine, oz__ 2 7  5-16
“ 2-m o. delivery, oz.2 7 %  

Cake silver, oz_____ 29 %

F e b .  27 .
d.

2 7 %
27  13-16 
29  13-16

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

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

W e e k  e n d i n g  M a r c h  2 1 — S a t
Sliver, per oz.....................__d. 2 6 %
d  Consols, 2 %  per cents___ 7 3 %

d  For account............. ............7 3  7 - 1 6

M o n .  

2 6  5-16 
73 >4 
73  7-16

7 1 1 4. 71% 71
■- 7% 7%

1 0 1 ', 103%
. . 1 0 2 % 1 0 2 %
..103 103
.. 86% 86%
-230% 229%

.. 74% 74
. 14 15
. 1 1 2 1 1 2
- 2 0 % 20
- 34% 34

27%
- 45% 45
. 35 35
.130% 130

d  French Rentes (in Paris) fr. 88.92% 88.12 
Amalgamated Copper Co 72
Amer. Smelt. &  Itefin. Co.. 71 
b  Anaconda Mining Co. 7 
Atch. Topeka & Santa Fe._ .104 .

Preferred.................... ....... 1 0 2 %
Baltimore &  Ohio. .........._. 103

Preferred_______________ 8 6 %
Canadian Pacific.................-230%
Chesapeake &  Ohio..............  74%
Chicago Great Western____  i4
Chicago Milw. & St. Paul
Denver <fc Rio Grande_____ __

Preferred. 3 4
Erie....................28

First preferred...... ........... 4 5 %
Second preferred........  3 5

Great Northern, preferred.. 130
Illinois Central . _______ . 1 2 7
Louisville &  Nashville......... 1 3 7 %
Missouri Kansas & Texas 25%

Preferred.......... 9 3
Missouri Pacific_____ IIIII 3 8 %
Nat. RR. of Mex., 1st pref.. 60

Second preferred........ .. 24 %
N. Y. Central & Hud.River. 109 
N . Y. Ontario *  Western...  3 1  %
Norfolk & Western_________ 10 7

Preferred_______________ 89
Northern Pacific............ I . .119
a Pennsylvania........... ......... 61
a Reading Company______ 80%

a First preferred........ .......46%
a Second preferred______ 46%

Rock Island .................  22%
Southern Pacific.....................101%
Southern Railway_________ 26

Preferred............  . 82
Union Pacific_____ ________153%

Preferred............................ 86%
U. S. Steel Corporation______62%

Preferred_______  _ 110%
Wabash.... ............................. 3 %

Preferred  .......IIIIIIIII  12
Extended 4s  ..........I.III 58%

127%
137%

2 5 %
6 1 %
3 8 %
60
2 4 %

109
31

107

l i o "
61
8 0 %
4 6 %

22“
101%

2 5 %
8 2 %

152%
86
62

110%
4 %

10%
5 8 %

T u e s .  W e d .

26 3  16 26  3-16 
7 3 %  7 3 %

73 9-16  73 13-16 
8 8 .1 0  8 7 .8 7 %

7 0 %
6 9 %

7 %  
103%  
102%
102 
86

2 2 9 %
7 3 %
15

110%
20
3 3 %
2 7 %
4 4 %
35

1 2 9%
124%
136 

2 5 %
63 
38  
6 0  
24

1 0 8%
3 0 %

107
85

1 1 7%
6 0 %
7 9 %
4 6 %
4 6 %
21%

101%
2 5 %
83

1 5 0%
86 
6 0 %

110%
3 %

11%
5 7 %

7 0 %
7 0 %

7 %
1 0 3%
102%
102%
86%

2 2 8 %
7 3 %
15

111
20
34
2 7 %
4 5
3 5  

130 
1 2 5%  
137

2 5 %
63
38
6 0
2 4 %

1 0 8%
31

107
85

1 1 7%
61
7 9 %
4 6 %
4 6 %
21%

101%
2 5 %
83

1 5 1%
86 
6 1 %

110%
4

11%
58

T h u r s .  F r l .  

26 3-16 
73 11-16 
7 3 %
8 7 .9 2 %
7 0 %
67 %

7 %
103%
102%
102%

8 5 %
2 30  

73 
15 

111 
20 
3 3 %
2 7 %
4 4 %
3 4 %

1 2 9%
125 
136%

25  
63  
3 7 %
60 
2 3 %

108 %
3 0 %

107
8 5

117%
6 0 %
7 9 %
4 6 %
4 6 %
21%

102%
2 5 %
83

151%
86 
6 1 %

110%
4 %

11%
57

T o t a l  r e c e ip t s  o f  f lo u r  a n d  g r a in  a t  th o  s e a b o a r d  p o r t s  f o r  
th e  w e e k  e n d e d  M a r c h  1 5  1 9 1 3  fo l l o w :

R e c e ip ts  a t —

P ortland, M e.

New O rleans *
N o r f o lk ____
G alveston __
M o b ile _____
M o n tre a l___

T o tal week 1 9 1 3 . .  
Since J a n . 1 1913

F l o u r , W h e a t , C o r n , O a t s , B a r l e y , R y e ’
b b ls . b u s h . b u s h . b u s h . b u s h . b u s h .

-  1 7 6 ,0 0 0 5 9 2 ,0 0 0 8 5 6 ,0 0 0 2 8 7 ,0 0 0 8 3 ,0 0 0 1 3 ,0 0 0
.  3 5 ,0 0 0 2 6 3 ,0 0 0 2 4 0 ,0 0 0 7 0 ,0 0 0 1 ,0 0 0
.  2 ,0 0 0 1S1,0 0 0 3 6 ,0 0 0 2 1 ,0 0 0 8 ,0 0 0
.  3 8 ,0 0 0 4 ,0 0 0 14 6 ,0 0 0 2 0 2 ,0 0 0 2 ,0 0 0
. 3 0 ,0 0 0 7 ,0 0 0 1 ,7 4 3 ,0 0 0 8 3 ,0 0 0 1 ,0 0 0 3 0 ,0 0 0
. 7 6 ,0 0 0 1 9 0 ,0 0 0 1 3 5 ,0 0 0 3 7 ,0 0 0
.  2 ,0 0 0
_ ______ 2 0 3 ,0 0 0 2 8 ,0 0 0 2 ,0 0 08 ,0 0 0 1 0 ,0 0 0 4 ,0 0 0
.  1 ,0 0 0 4 9 ,0 0 0 2 ,0 0 0 2 5 ,0 0 0 3 ,0 0 0
. 5 7 ,0 0 0 3 5 8 ,0 0 0 2 0 ,0 0 0 3 5 ,0 0 0

.  4 2 5 ,0 0 0 1 ,8 4 7 ,0 0 0 3 ,1 9 6 ,0 0 0 7 2 8 ,0 0 0 1 4 6 ,0 0 0 5 3 ,0 0 0

.4 ,7 0 9 ,0 0 0 3 0 ,9 8 8 ,0 0 0  3 1 ,7 0 6 ,0 0 0 1 1 ,7 8 5 ,0 0 0 7 1 4 2 ,0 0 0 7 0 0 ,0 0 0

.  3 6 0 ,5 2 4 8 6 0 ,7 0 0 6 9 2 ,2 1 1 9 2 6 ,3 3 8 19 4 ,4 8 5 1 2 ,4 1 0

.3 ,5 1 6 ,2 7 6 1 2 ,0 6 8 ,4 5 1 1 9 ,4 5 8 ,7 5 7 7 .6 1 5 ,4 5 4  2!, 18 4 ,8 1 2 13 5 ,8 9 1

* Receipts do not Include grain passing through New Orleans for foreign ports 
on through bills of lading.

T h e  o x p o r ts  f r o m  th e  s o v e ra l s e a b o a r d  p o r t s  fo r  th o  w e e k  
e n d in g  M a r c h  1 5  a re  s h o w n  in  th e  a n n e x e d  s ta t e m e n t :

W h e a t ,  C o r n ,  F l o u r ,  
R e p o r t s  f r o m —  b u s h .  b u s h .  b b ls .

New York ............. 4 4 5 ,2 3 7  2 9 5 ,8 7 1  118,031
P o rtlan d , M e-----  1 8 1 ,0 0 0  3 6 ,0 0 0  2 ,0 0 0
B o s to n -------------  5 4 8 ,7 5 2  3 9 3 ,2 0 1  15 ,968
P h ila d e lp h ia ___  7 9 ,0 0 0  _____  1 6 ,0 0 0
B altim ore----------  4 0 ,1 8 0  1 ,4 4 5 ,4 4 4  9 ,9 8 6
Now O rleans___  1 6 4 ,0 0 0  1 1 3 ,0 0 0  1 3 ,0 0 0
G a lv e s to n --------  4 0 ,0 0 0  . . .  6 5 0 0
M o b ile -------------  --------- 1 0 ,0 0 0  8 ,0 0 0
S t. Jo h n , N . I I . . .  3 5 8 ,0 0 0  ............. 5 1 ,0 0 0
N orfolk, V a................... ............ ............. 2 ,0 0 0

O a t s ,

b u s h .

5 7 ,3 6 5

10,000

R y e , 

b u s h .

B a r l e y ,  

b u s h .  

2 4 3 ,5 7 0  
8,000 21,000

2 2 ,4 6 3  ____
1 7 ,0 0 0  5 ,0 0 0
2 5 ,7 1 4  ____

R e a s  ’ 
b u s h .;  
2,2u

T o tal w eek------1 ,8 5 6 ,1 6 9  2 ,2 9 3 ,5 1 6  2 4 2 ,4 8 5
Week 1 9 1 2 .............. 8 1 0 .5 7 4  8 0 6 ,1 8 8  13 3 ,2 0 9

4 ,0 0 0  ...........  . . .
2 0 ,0 0 0  ........... 3 5 ,0 0 0

1 0 9 ,5 9 6  7 3 ,1 7 7  3 0 4 ,5 7 0  
4 ,5 1 5  -------  3 5 ,6 4 4

2 ,2 1 9
5 ,1 6 9

I ho d e s t in a t io n  o f  th e s e  e x p o r t s  f o r  th o  w e e k  a n d  s in c e  
J u ly  1 1 9 1 2  is a s  f o l l o w s :

- F l o u r - - W h e a l -
S i n c e  s i n c e

W e e k  J u l y  1 t Fecit J u l y  1 
R e p o r t s  f o r  iceek  a n d  M c h  .15 . 1912 . M c h .  15 . 1912.

s i n c e  J u l y  1 to —  b b l s .  b b ls .  b u s h .  b u s h .

U nited K in g d o m ... 6 3 ,5 6 5  3 ,7 9 3 ,4 9 4  1 ,2 4 5 ,6 4 9  5 9 ,0 0 0 ,5 6 0
C ontinent ..................  4 9 ,2 0 4  1 ,6 0 5 .6 1 5
Sou. & C ent. A m er. 3 0 ,4 2 5  9 1 1 ,8 2 3
W est Indies----------  5 2 ,9 5 3  1 ,4 4 5 ,6 1 0
B rit. N o. Am. C ols. 2 ,2 5 8  7 1 ,5 4 2
O ther C ountries___  4 4 ,0 2 0  2 9 5 ,6 9 7

- C o r n -
S i n c e  

W e e k  J u l y  1 
M c h .  15. 1912

b u s h .  b u s h .

8 0 9 ,4 0 2  9 ,9 2 1 ,3 5 0
5 7 9 ,8 7 0  5 8 ,0 4 2 ,7 1 5  1 ,3 5 5 ,9 3 1  1 0 ,7 5 6 ,3 8 1

1 0 ,6 5 0  7 3 0 ,4 3 3  2 5 ,1 0 5  5 1 4 ,6 4 0
............. 1 0 5 ,5 0 6  4 2 ,3 2 3  1 ,3 4 2 ,7 9 9
.......................................  130 4 7 ,0 9 1
2 0 ,0 0 0  2 ,0 2 2 ,1 9 5  6 2 5  1 3 6 ,3 7 3

T o ta l. ---------2 4 2 ,4 8 5  8 ,1 2 3 ,7 8 1  1 ,8 5 6 ,1 6 9  1 1 9 9 0 1 ,4 0 9  2 ,2 9 3 ,5 1 6  2 8 ,7 1 8 ,0 3 4
T o tal 1 9 1 1 -1 2 -------- 1 3 3 ,2 0 9  6 ,7 7 8 ,6 9 6  8 1 0 ,5 7 4  0 4 ,0 0 5 ,6 0 8  8 0 0 ,1 8 8  29,058,0C<J

T h e  w o r ld ’ s s h ip m e n ts  o f  w h e a t  a n d  c o r n  f o r  th o  w e e k  
e n d in g  M a r c h  1 5  1 9 1 3  a n d  s in ce  J u ly  1 1 9 1 2  a n d  1 9 1 1  a re  
s h o w n  in  th e  fo l lo w in g :

R e p o r t s .

f ’ t prices per share, b  £ sterling, c  Ex-dividend, d  Q uotations here given are

N o rth  Amer
R u s s ia ____
D a n u b e __
A rgentina .  
A u stra lia . . .
I n d i a _____
O th. countr's

W e e k . | 
M a r .  1 5 .1

S i n c e  

J u l y  1.

B u s h e l s .  I B u s h e l s .

3 .6 8 8 .0 0 0  1 8 3 ,1 9 0 ,0 0 0
8 0 0 .0 0 0  7 9 ,2 9 1 ,0 0 0
5 0 4 .0 0 0  4 3 ,4 0 7 ,0 0 0

5 .8 5 6 .0 0 0  7 1 ,9 7 4 ,0 0 0
2 .2 7 2 .0 0 0  2 8 ,0 0 8 ,0 0 0

3 2 0 .0 0 0  4 4 ,0 5 6 ,0 0 0
3 2 ,0 0 0  5 ,9 8 2 ,0 0 0

T o tal . . . .  1 3172000  4 5 8 ,9 0 8 ,0 0 0

S i n c e  
J u l y  1.

B u s h e ls

1 2 4 ,6 2 0 ,0 0 0
6 2 .1 9 0 .0 0 0
5 7 .6 9 7 .0 0 0
3 5 .7 8 6 .0 0 0
3 9 .9 4 8 .0 0 0
3 2 .7 5 4 .0 0 0  

7 ,7 0 1 ,0 0 0

3 6 0 ,6 9 6 ,0 0 0

1912-13.

W eek  

M a r .  15.

B u s h e ls

2 .2 4 4 .0 0 0
9 4 .0 0 0
4 3 .0 0 0

1 .2 7 6 .0 0 0

3 ,6 5 7 ,0 0 0

1 0 ,6 3 4 ,0 0 0  5 7 ,9 3 6 ,0 0 0  
1 6 9 ,0 7 0 ,0 0 0  6 9 ,0 0 0

2 1 4 ,1 5 6 ,0 0 0  1 1 7 ,5 1 9 ,0 0 0

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

W h e a t . C o r n .

U n i t e d

K i n g d o m . C o n t i n e n t . T o t a l .
U n i t e d

K i n g d o m . C o n t i n e n t . T o t a l .

M ar. 15 1 9 1 3 . _ 
M ar. 8  1 9 1 3 . .  
M ar. 16 1 9 1 2 . .
M nr 1« 1011

B u s h e l s .

2 1 .5 8 8 .0 0 0
2 3 .7 4 0 .0 0 0
2 8 .8 8 8 .0 0 0  
2 4 .n ss non

B u s h e l s .
3 3 .0 5 6 .0 0 0
3 1 .0 8 8 .0 0 0
1 4 .2 4 0 .0 0 0  
an 3 1 2 .non

B u s h e l s .

5 7 .6 4 4 .0 0 0
5 4 .8 2 8 .0 0 0
4 3 .6 2 8 .0 0 0
5 4 .4 6 0 .0 0 0

B u s h e l s .

5 .5 9 3 .0 0 0
5 .8 2 3 .0 0 0
2 .8 8 1 .0 0 0  
4 .1 8 2 .0 0 0

B u s h e l s .
1 0 ,0 1 3 ,0 0 0
9 .8 4 3 .0 0 0
7 .3 2 7 .0 0 0
5 .6 6 9 .0 0 0

B u s h e l s .

1 5 .6 0 6 .0 0 0
1 5 .6 6 6 .0 0 0
1 0 .2 0 8 .0 0 0  
9 .8 5 1 .0 0 0
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N a t i o n a l  B a n k s .— T h e  fo l l o w in g  in fo r m a t io n  r e g a r d in g  
n a t io n a l  b a n k s  is f r o m  th e  o f f i c e  o f  th e  C o m p t r o l le r  o t  th e  
C u r r e n c y ,  T r e a s u r y  D e p a r t m e n t :

A P P L IC A T IO N  TO C O N VE R T APPRO VE D .
Tho Bank o f Adrian into “ The First National Bank o f Adrian” , M o. 

Capital $2 5 ,0 0 0 .
C H AR TE RS ISSUED TO N A T IO N A L  BAN KS.

March 5  to March 1 2 .
10 3 4 0 — The Farmers’ & Merchants' National Bank o f Fairbury, N eb.

Capital, $6 0 ,0 0 0 . E . R. Bee, Pres.; 3 . B . Cowles, Cashier.
10  3 4 1 — The First National Bank o f Burley, Idaho. Capital, $3 0 ,0 0 0 .

’ Culbert L. Olson, Pres.; E . C . Warren, Cashier. m nnn
10 3 1 2 — Tho American National Bank o f Tulsa Okla. Capital, $1 0 0 ,UOU.

J. W. M cNeal, Pres.; L. W . Baxter., Cashier.
10  3 4 3 — The Bennington National Bank, Bennington, Okla. Capital, $2 5 ,0 0 0 . L. E. Batchelor, Pres.; .1. W . Lloyd, Cashier. (Con­

version o f the First State Bank o f Bennington.)
10 3 4 4 — Tho Broadway National Bank o f Richmond, Va. cap ita l, 

$2 0 0 ,0 0 0 . H. N . Phillips, Pres.; F. P. McConnell, Cashier. 
(Succeeds the Broad Street Branch o f the Commonwealth name 
o f Richmond.) „  _ , ( . nn

1 0 .3 45—  The United States National Bank o f Eugene, Ore. Capital, Muu,-
0 0 0 . L. II. Potter, Pros.; E. U. Lee, Cashier. (Conversion o f 
tho Merchants’ Bank of Eugene.) non

1 0 .3 4 6—  Tho First National Bank o f Panama C ity, Fla. Capital, $JU,UUU. 
W . J. Lee, Pres.; A . A . Payno, Cashier.

V O LU N TA R Y LIQ U ID A TIO N .
8 ,5 7 8 — The First National Bank o f Sykfflville. M d ., January 16  1 9 1 3 . 

Liquidating Committee: R. R . Bennett, U. W . Carter, J • 
Firoved. T . M . Anderson and M . J. M cDonald, Sykesvillo, M d. 
Consolidated with the Sykesvillo National Bank.

CH AN GE OF C H A R T E R  N U M B E R .
T he charter number o f the Fifth-Third National Bank o f Cincinnati, 

Ohio was changed on March 5 1913  from N o. 2 7 9 8  to N o. 2 0  (the original 
charter number o f the Third National Bank o f Cincinnati) under authority 
o f the Act o f Congress approved Feb. 2 6  1 9 1 3 . tho Third National Bank of 
Cincinnati havingtraen merged into the Fifth-Third National Bank of 
Cincinnati in the year 1 9 0 8 .

C a n a d i a n  B a n k  C l e a r i n g s .— T h e  c le a r in g s  f o r  th o  w e e k  
e n d in g  M a r c h  1 5  a t C a n a d ia n  c i t ie s ,  in  c o m p a r is o n  w it h  th e  
s a m e  w e e k  o f  1 9 1 2 , s h o w s  a n  in c r e a s e  in  th e  a g g r e g a te  ot 
7 .4 % .

Clearings at—
Week ending March 15 .

Canada—
Montreal ........
Toronto ..........
Winnipeg.-........
Vancouver---------
Ottawa .............
Quebec................
Halifax -------
Hamilton-----
St. J o lm ...........
London .............
Calgary .............
Victoria ............
E dm onton-------
Regina ------------
Brandon........ - -
Lethbridge-------
Saskatoon ---------
Brantford--------
Moose Jaw-------
Fort William-----
New Westminster

Total Canada.

5 1 ,143,243
4 0 ,180,586
2 4 ,851,766
10 ,098,843

3 ,254,163
2 ,749,506
1,618,265
3 ,278,195
1,331,171
2 ,127,292
4 ,406,623
3 ,851,072
3 ,884,769
2 ,461,048

549,211
490,294

1,973,982
572,871

1 .086,007
669,353
579,060

161,478,260

4 5 ,420,418 
3 6 ,918,664 
2 3 ,855,366 
11,871,411 
4 ,627,292 
2 ,194,305 
1,476,084 
2 ,818,956 
1,491,247 
1,512,104 
3 ,958,149 
3 ,166,218 
4 ,206,283 
2 ,290,095 

509,621 
511,193 

1 ,950,168 
508,454 

1,009,394 
412,809 

Not included

Inc. or | 
Dec.

150 ,295,422

+  12.6 
+  8.8 
+  4.2 
— 7.4 

—29.7 
+  25.3 
+  9.6 

+  16.3 
— 10.7 
+  4 0 .
+  11.3 
+  21.6 

+  7.7 
+  7.4 
+  5.8 
— 4.1 
+  1.2 

+  12.7 
+  7.6 

+  62.3 
In total

S I
4 1 ,789,519 
3 1 ,948,441 
16,304,646 
9 ,724,194 
4 ,094,706 
2,120,9271 
1 ,410,116 
1 ,886,784 
1 ,314,550 
1,399,359 
3 ,184,134 
2 ,739,549 
1,917,602 
1,164,668 

422,105 
530,667 
831,865 
506,864 
699,839

8
3 9 ,214,306
2 8 ,955,342
13,411,056
8 ,434,996
3 ,540 ,20S
2 ,121,131
1 ,725,695
2 ,065,957
1 ,315,299
1,314 ,68.’
2 ,156,753
1 ,680,036
1 ,057,569

695,748
400,000

+  7.4 123,999,535  108 ,088,781

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

fu t u r e  b y  la rg e  o r  im p o r ta n t  c o r p o r a t io n s :
D iv id en d s a n n o u n ced  Ihis w eek  a re p r in ted  i n  i ta lic s :

Name of Company.

Railroads (Steam).
Beech Creek, guaranteed (quar.)-----
Boston & Albany (quar.)....................
Boston & Maine, common (quar.) —  
Boston Revere Beach & Lynn (quar.)
Brazil lly., preferred (guar.). . . ............
Canadian Pacific, com. (quar.) (No. 67) . .

Preferred .......... ............... - .........
Chesapeake & Ohio (quar.)............
Chicago Burlington Sc Quincy (quar.)-----
Chicago & Eastern Illinois, pref. (quar.).. 
Chlcago & North Western, com. (quar.)..

Preferred (quar.)............ .........................
Chicago Rock Island & Pacific Ry. (quar.) 
Cleve. C in e . Chic. A St. Louis, pref. (guar.)
Georgia RR. A Hanking (guar.)............. .
Grand Trunk, guaranteed......................■

First and second preference............. ■
Third preference...............................

Hocking Valley (quar.). .  - - - - - - - - -------
Interborough Rapid Transit (quar.)------
Joliet A Chicago (guar.)...----- - - - - - - ­
Kansas City Southern, preferred (quar.) 
Keokuk & Des Moines, preferred----- -

Maine Central (quar.).

Minn. St. P. A S. S. A/., leased lines. 
Newark & Bloomfield..........................

N. Y. N. H. A Hartford (quar.).
Norfolk Southern (quar.)............
Northern RR. of N. H. (guar.)... 
Norwich A Worcester, preferred i

Special guaranteed (quar.)..........
Pittsburgh & Lake Erie (extra)-----
Reading Company, common (guar.).

Per
Cent. .

When
Payable.

1 Apr. 1 11
2 Mar. 31 11
1 Apr. 1 11
IK April 1 11
IK April 5 A
2 K April 1 E
2 April 1 1!
IK Mar. 31 E
2 Mar. 25 E
IK Apr. 1 E
IK April 1 E
2 April 1 I
IK Mar. 31 I
IK April 20 I
3 April 15 /
2 dApr.25 J

. 2 K dApr.25 >

. 2 K (/Apr.25 r
- IK Mar. 31 I
. 2 K Apr. 1 I
- IK April 7 I

1 Apr. 15 I
- 3 K Apr. 1 1
. 1 Apr. 1 1
. 6 Mch. 31 1
) 6 Mch . 31 1
. IK Apr. 1 l
- IK Apr. 1 1
. 2 Apr. 10 1
. 3 K Apr. 15 1
. 2 April 1 !
. 3 Apr. 1 ;
. IK Apr. 15 i
. 2 Apr. 1
. IK Apr. 1
. 2 Mch. 31

K April 1
. IK April 1
. 2 April 1
n IK Apr. 1
.) . IK Apr. 8
.. IK Apr. 1
.. $2.50 Mch. 31
.. 2 May 8
.. 1 April 10

Books Closed. 
Days Inclusive.

1 to April

Railroads (Steam) Concluded.
St. Louis Rocky Mt. A Pac. Co., pref. (guar.)
St. Louis & San Francisco—

Chic. & East 111., pref. tr. ctfs. (quar.)..
K. C. Ft. S. & Mem., pf. tr. ctfs. (quar.)

8outhem Pacific (quar.) (No. 26) ..............
Southern Railway, preferred................... -
Southern Ry., M. & O. stock trust ctfs ...
Unlon Pacific, common (quar.)---------------

Preferred......................................- ...........
Untied N. J. RR. A Canal Cos. guar, (guar.)
Utica & Black River............ .......... ...........
Warren, guaranteed...................... ...............
West Jersey & Seashore............ ............... -

Street and Electric Railways. 
Asheville Pow. A Light, pref. (gu.) (No. 4) .  
Aurora Elgin A Chicago RR., com. (guar.).

Preferred (guar.)_____________________
Bangor Ry. A Electric, pref. (quar.) (No. 6)
Brooklyn Rapid Transit (quar.)............ .
California Ry. & Power, prior pref. (No. 1) 
Capital Traction, Washington, D. C. (guar.) 
Carolina Pow. A Light, pref. (gu.) (No. 16)
Chicago City Railway (quar.).............. .
Cincinnati A Hamilton Tract., com. (guar.)

Preferred (guar.).............. ............
Cincinnati Street Ry. (guar.)----------
City Ry., Dayton, O., common (guar.)

Preferred (guar.).......... .......... .
Cleveland Ry. (quar.)........ .......... -
Columbia Ry., Gas A Elec., pref. (guar. ) . . .  
Col. Newark A Zancsv. Elec. Ry., Pf. (gu.). 
Commonwealth Pow., Ry AT... com.(No.1) 
Duluth-Superior Traction, com. (quar.)_.

Preferred (quar.)____________________
Frankford A Southw. Pass., Phtla. (guar.) .. 
Germantown Pass. Ry., Phlladclphis (guar.)$ 
Halifax Elect. Tram., Ltd. (quar.) (No.65) 
Houghton County Traction, com. (No. 8).

Preferred (No. 10) ...................................
Illinois Traction, preferred (quar.)--------
Lake Shore Electric Ry., first pref. (guar.)..
Louisville Traction, common (quar.)-------

Preferred ........ ......... ..............................
Manila Elec. RR. <fc Ltg. Corp. (quar.)... 
Metropolitan West Side Elev., Chic., pf.(QU.)
Mohawk Valley Co. (quar.).......... - ...........
New Orlecns Ry. A Light, pref. (guar.)-------
New York State Railways, common........ -

Preferred .............. ............................. - -
Northern Ohio Tract. A Light, pref. (guar.). 
Pacific Gas A Elec. Co., com. (guar.) (No. 5) 
Philadelphia Co., com. (quar.) (No. 126)

Cumulative preferred stock--------
Philadelphia Traction........................
Porto Rico Rys. Co., Ltd., com. (guar.)

Preferred (guar.)............................
Public Service Corporation of N . J ■ (gvar.) . . 
Puget Sd. Tr., L. A P.. com.(qu.) (No. 3) . .

Preferred (guar.) (No. 3 ) ----------------------
Republic Ry. A Light, vref. (gu.) (No. 7) . . .
Ridge Ave. Pass. Ry., Phila. (guar.)----------
St. Joseph Ry.,L.,H.& P., pf.(qu.) (No.42) 
Second & Third Sts. Pass.. Phila. (quar.).
South Side Elevated Ry., Chicago (guar.)-----
Terre Haute Ind. & East. Trac., pf. (quar.)
Toronto Railway (quar.)-----------------------
Twin City Rap. Tran., Minn., com. (qu.).

Preferred (quar.)....................................
Union Ry., G as* F!eg.,com. (No. 1) -----
Union Ry., Gas. A Elec., pref. (guar.)-------
United Light & Rys., com. (quar.) (No. 1)
United Light & Rys., 1st pref. (quar.)-----

Second preferred (q u a r.)..................
United Trac. & Elec., Providence (quar.).
Virginia Ry. & Power, common---------------
Washington Water Power, Spokane (guar.).. 
West End Street Ry., Boston, common...
Western Ohio Ry., 1st pref. (guar.).............

Second preferred (guar.)-----------------------
West India Electric Co., Ltd. (qu.) (No.21)
Winnipeg Electric Ry. (guar.)-------

Banks.
Century (guar.)..............................-
Chatham A Phenix National (guar.)
Citizens' Central National (guar.)..
Coal & Iron National (quar.)-------
Colonial (guar.)...... ......... ....... - - - -
Commerce, Nat. Bank of (guar.),—
Fifth Avenue (guar.)........................
First National (guar.)------------------
First Security Co. (guar.).......... .
Gotham National (guar.)-------------
Greenwich (gu ar.).......................
Liberty National (guar.)...... ...........
Manufacturers' Nat., Brooklyn (guar.)-----
Metropolitan (guar.)------------------------------
Mount Morris (quar.) (No. 53) ..................
New Nctherland.............. ............. ...............
Park,National (guar.)...................................
Seaboard National (guar.)........ ...................
Washington Heights, Bank of (guar.)_____

Trust Companies.
Bankers (guar.)...... .....................- ........... ..
Brooklyn (guar.)...........................................

IK
IK
1
IK
2 K2
2 K
2
2 K 
3 K 
3 K 

SI 25

IK
K

IK
IK
IK
IK
IK
IK
2 K1
IK
IK2
IK
IK
IK
IK
1
IK
1

S4.50 
1 .3 1 K 

2
2 K
3
IK
IK
1
2K
IK
IK
IK
IK

April 5

Apr. 
Apr. 
April 
Apr. 24 
Apr. " 
Apr. 
Apr. 
April 10 
Mar. 31 
Apr. 15 
Apr. 1

Mar. 27 to April 4

Apr. 1 
April 10 
April 10 
April ' 
April 
April 
April 
Apr. 
Mar. 29 
April 1 
April 1 
April

Mar. 18 to Apr. 1 
Mar. 18 to Apr. 1 
Holders of rec. Feb .28a 
Holders o ’ rec.Mar.29a 
Holders of rec. Mar. 15a 
Mch. 1 to Mch. 16 
Mch. 1 to Mch. 16 
Mar. 21 to Mar. 31 
Holders of rec.M ir.14a 
Holders of rec. Apr. 5a 
Holders of rec.Mar.<f 15a

Holders of rec. Mar. 25a 
Holders of rec. Mar.22a 
Holders of rec. Mar22a 
Holders of rec. Mar.21a 
Holders of rec.Mch.10a 
Mar. 23 to Apr. 1
Mar. 15 to Mar. 31
Holders of rec. Mar. 25a 
Mar. 5 to Mar. 17

IK
IK
IK
IK
IK
3
82
1
IK
IK1
IK
IK
$3
IK

S3
IK
IK
2
IK
IK
1
IK
U
IK

K
IK
IK
2

SI 75 
IK 
IK 
IK
3

3
2
2
IK
2 K

25
7

2K
5

Mar. 31 
Mar. 31 
Apr. 
April 
April 
May 
Apr.
Apr. 
April 
Apr. 
April 
April 
April 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 31 
April 
April 
Apr. 
Apr. 
April 
April 15 
May 
May 
Apr. 
April 
April 
Mar. 31 
Apr. 15 
Apr. 15 
Apr. 15 
Apr. 
Apr.

Mar. 21 
Mar. 21 
Mar. 16 
Mar. 21 
Mar. 21

to
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31 
Mar. 31

Holders of rec. Mar. 12 
Mar. 27 to April 1 
Mar. 25 to Mar. 31 
Holders of rec. Apr.lOo 
Holders of rec.Mar. 2 1 a 
Holders of rec.Mar. 21 < 
Holders of rec. Mar.22 a 
Mar. 19 to Apr. 7 
Mar. 20 to April 1 
Holders of rec. Mch .22 a 
Holders of rec. Mch.22a 
Holders of rec. Marl5a 
Holders of rec. Mar. 2a 
Mar. lid  to Mar. 16 
Mar. lid  to Mar. 16 
Holders of rec. Mar. 19a 
Holders of rec. Mar. 20 
Holders of rec.Mar. 20a 
Mar. 18 to Mar. 31 
Holders of rec.Mar. 18a 
Holders of rec.Mar. 18a 
Holders of rec. Marl5a 
Holders of rec. Marl5a 
Holders of rec. Apr. la 
Holders of rec. Apr.10a 
Holders of rec. Mar.10a 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar.27a 
Holders of rec. Mar. 25a 
Holders of rec. Mar. 25a 
Holders of rec. Mar. 31 
Mar. 16 to Apr. 1 

1 Holders of rec. M ar.15a
April 1 Holders of rec. Mch. 3a 
Mar. 3 1 'Holders of rec. Mar. 20 

11Mar. 23 to Apr. 1
lllolders of rec.Mar. 15a 
l|Holders of rec. Mar. 21a 
1 Holders of rec. Mar. 21a

Apr. 
Apr. 
Apr. 
Apr. 
April 
Apr. 
April 
April 
April 
Apr. 
April 10 
April 1 
April 1 
April 1 
April 10 
Apr. 1 
Apr. 2

Holders of rec. Mch.lla
Holders of rec. Mar. 11a 
Holders of rec. Mar. 21 
Mar. 22 to Mar. 31
Mar. 22 to Mar. 31
Mar. 12 to Mar. 16
Uolders of rec.Mar.20a 
Holders of rec. Mar.15a 
Mar. 23 to April 1
Holders of rec. Mar.22a 
Holders of rec. Mar.22a 
Mar. 24 to Apr. 1

April 14 
Apr. 10 
Apr. 10 
Apr. 10

April 7

Mar20a 
Mar.22a 
Apr. 16

Holders of rec. Mch. 8a 
Holders of rec. Mch.15a 
Holders of rec. Mar 10a 
Mar. 16 to Mnr. 31 
Holders of rec. Mar. 15 
Mar. 16 to Apr. 8 
Mar. 16 to Apr. 1 
Holders of rcc. Mch .2 la 
Holders of rec. Apr.21a 
Holders of rcc. Mar.25a

Holders of rec. Mar. 7a
Holders of rec Mar. 19a columbia-Kniekerbocker (guar.)-----

Empire (guar.).................................
Egultable (quar.)...............................
Guaranty (quar.)............................
Lawyers'”Title"Ins. & Trust (qu.) (No. 58) 
Mechanics of New Jersey (guar.)...

Extra.......... ......... .........................
Metropolitan (guar.) (No. 65) ..........
Mutual Alliance (quar.)---------------
Mutual of Westchester County (guar.)
New York (guar.).............................
Title Guarantee A Trust (guar.)-----
Union (guar.)...-------------------------
Washington (guar.)---------------------

M iscellan eo u s.
Aeolian, Weber Plano & Pianola, pf. (qu.) 
Amer. Agric. Chem., com. (qu.) (No. 6 )..

Preferred (quar.) (No. 31) ...... ..............
American Bank Note, pref. (quar ) . . . - . . .  
Amer. Beet Sugar, pref. (quar.) (No. 55) . .  
Amer. Brake Shoe <fc Fdy., com. (quar ) . .

Preferred (q u a r .)- .- - -- ...... ............. - - ­
American Can Co., pref. (quar.)... . . . .

Preferred (acct. accumulated dividends) 
Amer. Cat & Fdy., com. (quar.) (No. 42) .

Preferred (quar.) (No. 56) .................. .
American Cigar, preferred (q u a r.)...........
American Coal Products, com. (quar.)-----
American Express (quar.)..................
Amer. Gas & Elec., com. (qu.) (No. 12) . .

Preferred (quar.) (No. 25) ......................
Amer. Iron & Steel Mfg., com. A pf. ,'qu.)

I American Manufacturing (quar.) (No. 64)
A m e r i c a n  Plano, pref. ( g u a r . ) ........ ............

I American Pipe A Construction (quar.)-----

Apr.
April
Apr.
April
April
April
April
April
April
Apr.
April
April
Apr.
Apr.
April
April
April
April
April

Mar. 25 to Mar. 31
Mar. 23 to Mar. 30
Holders of rec. Mar. 26 
Holders of rec. Mar. 12 
Mar. 21 to Mar. 31
Mar. 22 to April 1
Holders of rec. Mar.31a 
Holders of rec. Mar.31a 
Holders of rec. Mar.31a 
Holders of rec.Mar.31a 
Holders of rec. Mar.21a

5 Apr. 1 I
5 Apr. 1

10 April 1
5 Mar. 31 ]
2K Mar. 31
6 Mar. 31
6 Mar. 31
2 Mar. 31
3 April 1
5 Apr. 2
5 Apr. 2
6 Mar. 31
IK April 1
IK Apr. 1
8 Mar. 31
5 Mar. 31

12K Apr. 10
4 Apr. 1

IK Mar. 31
1 April 15
IK April 15
IK ! Apr. 1
IK  'Apr. 1
IK M ar. 31
2 Mar. 31

Mar. 22 ro Mar. 31 
Mar. 22 to Mar. 31 
Mar. 21 to Mar. 31 
Holders of rec. Mar.31a 
Holders of rec. Mar. 20 
Holders of rec. Mar. 25 
Holders of rec. Mar.31a

Holders of rec. Mar.22a

Holders of rec. Mar.27a 
Holders of rec. Mar.25a 
Holders of rec. Mar.25a
Mar. 16 
Mar. 29 
Mar. 29 
Mar. 21 
Mar. 28

April 1 
Apr. 2 
Apr. 2 
Mar. 31 
Mar. 31

IK 
24 m 

K 
IK 
IK 
IK 
S3 
2

April
April
Apr.
Apr.
Apr.
Mar. 31
Apr.
April

IK  .May 
IK  I Apr
I K
IK
1

'April 
| Apr. 
i Apr.

Holders of rec. Mar.31a 
Mar. 23 to Mar. 31 
Holders of rec. Mar. 24 
Apr. 6 to Apr. 9 
Holders of rec. Mar. 25

Holders of rec. Mar. 25 
Holders of rec. Mar.24a 
Holders of rec. Mar.24a 
Holders of rec. Mar. 15a 
Holders of rec. Mar.15a 
Holders of rec. Mar,20a 
Holders of rec. Mar.20a 
Mar. 23 to Mar. 31 
Mar. 23 to Mar. 31 
Holders of rec. Mar.11a 
Holders of rec. M ar.lla 
Holders of rcc. Mar.14a 
Mar. 26 to Mar. 31 
Holders of rec. Feb.28a 
Mar. 21 to April 1 
April 20  to Mayl 1 
Holders of rec. Mar.20a 
Holders of rej. Mar. 17 
Mar. 22 to Apr. 1 
Holders of rec. Mar. 15
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Name of Company.
Per

Cent.
Miscellaneous (Continued).

American Pneumatic Service, first pref. 3u
Second preferred........ ............................

American Pow. A Li., pref. (qu') (.Vo. 14)" 1 u
American Public Utilities, com. (quar) A

Preferred (quar.)____________
American Radiator, common (quar ) 2

Common (extra)___________________  2
Common (payable In common stock)__  lOe

American Seeding Mach., com. (quar ) . 1
Preferred (quar.)............................... ' " ' 3

American Shipbuilding, pref. (quar.) i y,
Amer Smelters Sec., pf. A (qu.) (No ."33) IK

I referred B (quar.) (No. 32) __________ l u
American Snuff, common (quar.) 3

Preferred (quar.)........................... \y.
American Steel Foundries_______________  A
American Sugar Rcfin., com. A prof, (qu ) 1 %
American Surety (quar.) (No. 95) . .  . . 2 U 
American Telep. A Teley. (quar.) 2
American Tobacco, preferred (quar.)........  IK
American Type Founders, common (quar.) 1

Preferred (quar.) __________ 1%
Am. Water-Works A Ou., pf ."(qu.) "(No." 4) 1 'A
American Woolen, pref. (quar.) (No. 56) . .  IK
American Writing Paper, preferred______  1
Bell Telephone Co. of Canada (quar.)..........  2
Bethlehem Steel Corporation, preferred.. \'A
Biss (E. W.) Co., preferred (quar.)........ . 2
Booth Fisheries, common_________ . . 4n

First preferred (quar.)...... ....................... IK
Brltish-American Tobacco, Ltd 2 'A
Brooklyn Union Gas (quar.) (No. 48) ___  l A
B'unswtcke-Balke-Collendcr, pref. (quar.) . . .  IK
B iffalo General Electric (quar.) (No. 74) .  IA 
Cillfornia Electric Generating, pref. (quar.). IA 
California Petroleum Corp., com. (quar.). IK

Preferred (quar.)...... ...............................  IK
Cambria Iron________ _________________ 2
Canadian Cons’d Rubber, I.td., com. (qu.) 1

Preferred (quar.).......................  IK
Canadian Car A Foundry, preferred (quar.). IK 
Canadian General Elec., Ltd., com.(quar.) IK

Preferred...................................................  3  a
Canadian Locomollre, pref. (quar.).... .........  IK
Canadian Westlnghousc,Ltd.(qu.) (No.33) IK
Case (J. I.) Threa t. Machine, pref. (qu.).. IK
Celluloid Company (quar.)____ __________  IK
Central Coal <6 Coke, common (quar.)_____  IK

Preferred (quar.)_____________________  IK
Central Leather ,pref. (quar.)_______ IK
Cent. Mexico I.t. & Pow., pf. (qu.) (No. 1) IK
Cent. States Elec. Corp., pf. (qu.) (No. 3) IK
Chcscbrough Manufacturing (quar.)........  6

Extra_______________ _____  4
Chic. Junc. R y.& Un. Stk. Yds.", "com" "(qu) 2

Preferred (quar.).....................................  IK
Chicago Telephone (quar.)_____________  2
Cincinnati Gas & Electric (quar.)________ IK
Cllt s Service, common (monthly)________ 5-12

Preferred (monthly)__________________ I K
Ci 7 Investing, pref. (quar.) IK
Columbus (O.) Gas A Fuel, pref". (quar.)II IK 
Cdumbus (O.) Lt., Ht. & Pow., com. (qu.) IK

Preferred (quar.)____  IK
Comput.-Tab.-Record. Co. (qu.) (No. "lj_ 1
Cons. Gas, El. Lt. & P „ Balt., com. (qu.) 1A

Preferred ........................................... .....  3
Continental Can, prer. (No. l j . I I I I ........  2 l-3s
Continental Gas A Elcc. Corp., pref. (quar.). IK 
Continental Paper Baa, com. A pref. (quar.) IK  
Crucible Steel of America, pf. (qu.) (No. 38) IK
Cuban-American Sugar, pref. (quar.)___  IK
Dayton Poicer A Light, pref. (quar.)_______ IK
Detroit Edison (quar.)_____ ____________  IK
Dominion Canners, Ltd., common (quar.) 1A

Preferred (quar.)................ .....................  IK
Dominion Iron A Steel, preferred________ 3 A
Domin. Steel Corp.,Ltd.,com. (qu.) (No.8) 1
Dominion Textile, common (quar.)_____  IK
duPont (E. I.) de Nern. Pow., pref. (qu.) IK 
du Pont Internat. Powder, pref. (quar.).. IK
Eastern Light A Fuel (quar.)...................... 2
Eastman Kodak, com. (quar.)__________ 2 K

Preferred (quar.)____________________ IK
Electric Storage Battery, com. A pref. (qu.) . . 1
Electrical Securities Corp., com. (quar.) 2

Preferred (quar.).......................................  IK
Galena Signal Oil, common (quar.)__  4

Preferred (quar.).............. ...................... 2
General Baking, pref. (quar.) (No. 5) . I l l  1
General Chemical, preferred (quar.)..........  IK
General Chemical of Cal., 1st pref. (quar.) IK
General Electric (quar.)________________  2
General Fireproofing, common (quar.)___  IK
General Fireproofing, pref. (quar.)________ IK
General Gas & Electric, pref. (quar.)____  IK
Goldfield Consolidated Mines...... .............  30c
Goodrich (B. F.) Co., preferred (quar.).. 1
Goodyear Tire A Rubber, pref. (quar.)........  IK
Gorham Manufacturing, pref. (quar.)______ 1 u
Great Lakes Towing, pref. (quar.)........ .......  IK
Guggenheim Exploration (quar.) (No. 41) .  2 K
Hale A Kllburn, common___ ___________  1

First and second preferred (quar.). IK
Hart, Schaffner A Marx, pref. (quar.)___  IK
Helme (Geo. W.), common (quar.)_____  2 K

Preferred (quar.)........................  IK
Homestake Mining (monthly) (No. 460) . .  65c.

Extra (payable In stock)..........  15r
Indiana Lighting........ ............... ................  l
Intercontinental Rubber, pref". (quar.) """ IK 
Internat. Harvester Co. of N . J.,com. (quar.) IK  
Internal. Harvesrer Corporation, com. (qu.). 1K
International Nickel, common (quar.)___  3

Preferred (quar.).............. .............. .......  IK
International Silver, preferred (quar.).Ill IK

Preferred (on account accum. dlvs.)___  K m
Preferred (on account accum. divs.j___  lm

Int. Smokeless Powder A Chem., com.(qu.) H
Preferred........ ................................... ____ 4

Island Creek Coal", common (quar.)_____  50c
Preferred (quar.).................  . $1 50

Kansas Gas <fc Elcc., pref. (qu.) (No. 12) IK 
Kaufmann Depart. Stores, Inc., pf. (No.l) (t) 
Kayser (Julius) A Co., common (quar.) IK

First and second preferred (quar.) 1K
Klrschbaum (A. B.) Co., pref. IK
Kolb Bakery, pref. (quar.) (No’  5) ..............  \ <<
Krcsge (S. S.). preferred (quar.).............  i k
La Belle Iron Works, common (quar ) "" A

Preferred (quar.).............................. 2
Lanston Monotype Machine (quar.jlll 11 IK
La Rose Consolidated Mines (quar.)___ I 2A
Laurenttde Company, Ltd. (quar.)............. HI 2
Lawyers’ Mortgage (quar.) (No. 46) ........ . 3
Liggett A Myers Tobacco, pref. (quar.).. IK 
Liggett A Myers Tobacco, common (extra) 4
Loose-Wiles Biscuit, 1st pref. (quar.)___  IK

Second preferred (quar.).......................... IK
Lorlllard (P.), common (qup*.)____  2 K

Pieferred (quar.).....................................  IK

When
Payable.

Books Closed. 
Days Inclusive. Name of Company.

Mar. 31 Mar. 11 to Mar. 31 
M ar.3 1 M a r.il to Mar. 31 
Apr. 1 Mar. 25 to Mar. 31 
April 1 Mar. 21 to Mar. 31 
April 1 Mar. 21 to Mar. 31 
Mch. 31 Mch. 22 to Mch. 31 
Mch. 31 Mch. 22 to Mch. 31 
Mch .31 Mch. 22 to Mch. 31 
Apr. 15 Holders of rec. Mar.31a 
Apr. 15 Holders of rec. Mar.31u 
April 15 April 1 to April 15 
Apr. 1 Mar. 22 to Mar. 30 
Apr. 1 Mar. 22 to Mar. 30 
Apr. 1 Holders of rec. Mar. 15a 
Apr. 1 Holders of rec. Mar.15a 
Mch. 31 Feb. 28 to Mch. 20 
April 2 Holders of rec. Mar. la 
Mar. 31 Mar. 16 to Mar. 31 
Apr. 15 Holders of rec. Mar.31a 
Apr. 1 Feb. 16 to Mch. 16 
April 15 Holders of rec Apr 10a 
April 15 Holders of rec. Apr 10a 
Apr. 1 Holders of rec. Mar. 15a 
April 15 Mar. 25 to April 3 

Holders of rec. Mar.15a 
Holders of rec. Mar.25a 
Holders of rec. April 10a 
Mar. 25 to Mar. 31
Mar. 20 to Apr. 1
Mar. 20 to Apr. 1

See Note h.
Mar. 16 to Mar. 31 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20a 
Mar. 16 to Apr. 1
Mar. 16 to Apr. 1
Holders of rec. Mar.15a 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 

April 1 Holders of rec. Mar.20a 
Apr. 10 Holders of rec. Mar. 31 
April 1 Mar. 19 to Apr. 2
Mar. 31 Mar. 6 to Mar. 31
Apr. 15 Apr. 1 to Apr. 15
Apr. 15 Apr. 1 to Apr. 15
April 1 Holders of reo. Mch. 10a 
Apr. 1 Holders of rec. Jan.15a 
Apr. 1 Holders of rec. Mar. 10 
Mar. 22 Mar. 5 to Mar. 23
Mar. 22 Mar. 5 to Mar. 23
Apr. 1 Holders of rec. Mar. 12 
Apr. 1 Holders of rec. Mar. 12 
Mar. 31 Holders of rec. Mar.29a 
April 12 ,Mar. 15 to Mar. 21 
Apr. 1 Holders of rec. Mar. 1_ 
Apr. 1 Holders of rec. Mar. 15 
April 1 Holders of rec. Mar. 25 
Apr. 1 Holders of rcc. Mar. 15 
April 1 Holders of rec. Marl5a 
April 1 Holders of rec. MarlSa 
Apr. 10 Holders of rec. Mar.31a 
Apr. 1 Holders of rec. Mch. 20 
Apr. 1 Holders of rec. Mch. 31 
April 1 Holders of rec. Mar. 20

April 1 
Apr. 15 
April 25 
Apr.

(n)
April 1 
Mar. 31 
April 1 
Apr. 1 
Mar. 31 
Apr. 
April 
April 
Apr. 
April 
April 
Apr. 25 
Apr. 1 
Apr. 1

M iscellan eo u s (C o n c lu d e d ).
M ackay Com panies, com. (q u ar.) (N o. 31) 

Preferred (q u ar.) (N o. 3 7 ) .
M a n h a tta n  S hirt, pref. (q u ar.) (N o. 3)
M a n n i n g ,  M a x w e l l  A  M o o r e ,  I n c .  (q u a r .)_ 
M a s s a c h u s e t t s  G a s  C o s . ,  c o m m o n  ( q u a r  )
M ay D epartm ent Stores, prof, (quar ) "  
M ergenthaler Linotypo ( q u a r .) . .

E x t r a ____________ ____________ I
Mexican Petroleum , preferred (q u ar.)
M ichigan Light, pref. (q u a r .) .
M i c h i g a n  S t a t e  T e l e p . ,  c o m . A  p r e f  ’( q u a r  j"  
M ilwaukee A  Chicago Breweries, L t d .. '  " 
M ontana Power, common (q u ar.)

Preferred (q u a r .)______
M o n t g o m e r y ,  W a r d  A  C o . ,  p r e f .  ( N o .  1)"""" SI 18u?
M o r t g a y e - B o n d  C o . ( q u a r . ) ........ ..............  " i y .

N ational B iscuit, com. (q u ar.) (N o. 5 9 )1 1  1
N ational C arbon, common (q u a r .)______  1U
N ational Enam eling A  S tam p ., pref. (q u .) 0 1 K 
N a t i o n a l  G a s ,  E l e c .  L t .  A  P o w . ,  p r e f .  ( q u a r . )  IK  
N ational Lead, common (q u a r .) .  k
N ational Licorice, pref. (q u ar.) (N o. 4 3 )1  IK
N ational Sugar Refining (q u a r .)_________ IK
N ational Surety (q u a r .)______  3
N evada Consolidated Copper ("q’u a r . j l l l l  3 7 K c .
New England Telep. A  Teleg. (q u a r .)___  IK
N .  Y .  M o r t g a g e  S e c u r i t y  ( q u a r . ) _______ 3
New York T ra n sit ( q u a r . ) . . . . .  10
N i a g a r a  F a l l s  P o w e r  ( q u a r . ) ............. ................. 2
Nlpisslng M ines Co. (q u a r .) .  5

E xtra ----------------------- -----------  2  A
N o rth  American Co. (q u ar.) (N o. 3 6 )___  IK
O g ilv le  F l o u r  M i l l s ,  L t d . ,  c o m m o n  ( q u a r . ) . .  2
O s c e o la  C o n s o l i d a t e d  M i n i n g  ( q u a r . ) ............. .  $ 3
O tis E levator, common (q u a r .)_____ H H  1

Preferred (q u a r .)_____________  i k
P e n n s y l v a n i a  S a l t  M f g _____  ____  0
P e t l t b o n e ,  M u l l l k c n  A  C o . ,  1 s t  A  2 d ~ p r e f ~ (q u )  1 K 
Phelps, Dodge A  C o . ,  Inc. ( q u a r .) . .  ~
P i t t s b u r g h  C o a l ,  p r e f e r r e d  ( q u a r . )

P ittsburgh Plate Glass, common'(’q"uar'.j"’
Preferred (an n u a l)____ _____

P r o c t e r  A G a m b l e ,  p r e f e r r e d  ( q u a r  j „
Producers Oil (q u a r .) ........ ................... I I I I I I l  IK
Quaker G ats, common (q u a r .)____ I I I I I I  2 K

Preferred (q u a r .)____________ 11 I I I I I I  I l  A
Quincy M ining (q u a r .)____
R a i l w a y  S t e e l - S p r i n g ,  c o m m o n ________
x  R e m i n g t o n  T y p e w r i t e r ,  f i r s t  p r e f .  ( q u a r . ) "

S e c o n d  p r e f e r r e d  ( q u a r . ) . . ............. ................
Republic Iron A Steel, pref. (q u .) (N o . 42)
Royal Baking Powder, common (q u ar.)

Preferred (q u a r .)______ ______ ______ "
Uumely (M .) C o., preferred (q u a r .)__ II
S t .  J o s e p h  S to c k  Y a r d s  ( q u a r  )
Safety C ar Heating A  Lighting ( q u a r . j l l l  
Sears, Roebuck A  C o . ,  preferred (quar j 
Sloss-Shefficld Steel A  Iron, pref (quar ) ’
South Penn Oil (q u a r .)___ . 8 . . . . . .
South P orto Rico Sugar, common ("quar j '

Preferred (q u a r .)__  ‘
South West Penn. Pipe L!n"es"("q"uar'.)III""
S tandard M illing, preferred (N o. 20)
Standard Oil of Ohio (q u ar.) . . .  .

E x tra _____ _________________ I I I I I I l
Subway R ealty (q u a r .)______
Sulzberger &  Sons C o., pref. (q u a r .j l l l " " "
Swan A  Finch

Per
Cent.

When
Payable

IK April 1
1 April 1
IK Apr. 1
m Mar. 31
SI May 1
IK Apr. 1
2  A Mar. 31

A Mar. 31
2 April 20
IK April 1
l K Mar. 3
IK May 15
A April 1

IK April 1

Books Closed. 
Days Inclusive.

Apr. I 
April 1 
Apr. 15 
April 15 
Mar. 31 
April I 
Mar. 31 
Mar. 31 
Apr. 2 
Apr. 
Mar. 31 
Mar. 31 
April 
April 15 
Apr. 15 
April 21 
April 21 
Apr. 1 
Apr. 1 
Apr. 30 
April 15 
April 15 
April 15 

1

x r ^ 's }  f c , 2® A ° Sw ift* Co. (q'u"a"rI)*"(kM'I65jMar. 31 
Mar. 31 
April 
April 15 
Apr. 15 
Apr. 
Apr. 
April 
April 
April 
Apr. 25 
April 
April 
April 
April 
Apr. 
April 
May 
Mar. 31 
Mar. 31 
Apr 1 
Apr 1
April 1 
April 15 
April 1 
April 1 
April 1 
April 30 
April 1 
Apr. 1 
Apr. 1 
April 1 
Apr. 1 
Mar. 31 
Mar. 31 
Mar. 31 
Apr. 1 
Apr. 1 
Mch. 25 
Mch. 25 
Apr. 
Mar. 31 
Apr. 15 
Apr. 15 
June 
May 
April 
April 
May 15 
April 
May 15 
May 
April 
Apr. 
April 
Apr. 
May 
Apr.
Apr.
April 
Apr. 30 
Mar. 31 
Mar. 31 
April 20 
Apr. 1 
Apr.
Apr.
April 
April 
May 
Apr.
Apr.

Holders of rec. Mur. 26 
Holders of rec. Mar22a 
Holders of rec. Mar.15a 
Holders of reo. Mar.31a 
Holders of rec. Mar. 31a 
Mar. 17 to Mar. 31 
Mar. 17 to Mar. 31 
Holders of rcc. Mar.15a 
Holders of rcc. Mar. 17 
Holders of rec. Mch. 15a 
Apr. 16 to Apr. 25 
Holders of rec. Mar.22a 

March 19 d 
Holders of rec. Feb.28a 
Holders of rec. Feb.28a 
Holders of rec. Mar. 24 
Holders of rec. Mar.29a 
Holders of rec. April26a 
Holders of rcc. Feb. 28 
Holders of rec. Feb. 28 
Holders of rec. Mar. 22 
Holders of rec.Mch.20a 
Holders of rec Mur. 21 
Holders of rec. Mar. la 
Holders of rec. Mob. 20 
Holders of rec. Mar. 20 
Mar. 21 to April 1
Holders of rec. Mar.3 la 
Holders of rec. Mar21a 
Mar. 21 to Mar. 31
Holders of rec. Mar.25a 
Mar. 10 to April 1
Mar. 15 to Mar. 19
Holders of rec. Mar.21a 
Holders of 
Holders of rec

Texas Company (quar.) ___________
Tobacco Products Corp., pref. (qu.) (N o .lj 
Underwood Typewriter, common (ouar )

Preferred (quar.).......................
Union Carbide (quar.)_______ IIIII
Union Switch A Signal, com. A prcf.Yqu j  
United Fruit (quar.) (No. 55) '
United C.as & Electric Corp., pref
United Gas Improvement (quar.).......... .
United Shoo Machinery, common (quar j

Preferred (quar.)........ ..........................
U. S. Printing & Lithograph, 1st pf. (qu.)

Second preferred (quar.)..
U. S. Smelling .Refin. A Min., com''(quar)

Preferred (quar.)______ ______ ________
U. S. Steel Corporation, common (quar ) 
United Utilities, pref. (quar.) (No. 9)
Utah Copper (quar.) (No. 19) .............. ..
Utilities Improvement, common (monthly)"

Preferred (monthly)........ .........  "
Western Union Telegraph (quar.) "(No.176)
Westinghouso Air Brake (quar.)................

E x t r a __ __________ _______ ___________
Stock dividend.............. . I I I I I . .I I I I I

Weyman-Bruton, common (quar.)_______
Preferred (quar.)_______  .

Wlllys-Ovcrland. pref. (quar.jl..................
Woolworth (F. W.). pref. (ouar.) (No. 5) . 
Young (J. S.) Co., com. (quar.).

Preferred (quar.)

Holders of rec. Mch.12a 
Holders of rcc. Mch. 12a 
Holders of rec. Mar. 17a 
Holders of rec. Mar. 31 
Holders of rec. Apr. 15 
Holders ofrec. Mar.19a 
Holders of rec. Mar. 8a 
Holders of rec. Mar. 8a 
Holders of rec. Mch.31a 
Holders of rec. Mch.15a 
IMar. 22 to Apr. 8 
Holders of rec. Mar. 13m 
Holders of rec. Mar. 17 
Holders of rcc. Mar. 17 
Mar. 21 to Apr. 1 
Holders of rec. Mar. 24 
Holders of rec. Mch.28a 
April 6 to April 15
Mar. 12 to Mar. 31
Mar. 27 to Mar. 31
Mar. 15 to Mar. 18
Mar. 25 to Mar. 31
Holders of rec. Mar. 8 
Mar. 21 to Mar. 31
Mar. 8 to Mar. 13
Holders of rec. Mar. 15a 
Holders of rec. Mar. 25 
Holdera of rec. Mch. 25 
Holders of rec. Mar. 31 
April 1 to April 17
April 1 to April 17
Holders of rec. Mch.20a 
Holders of rec. Mar. 20' 
Holders of rec. Mar. 29 
Holders of rcc. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Mar. 17a 
Holders of rcc. Marl7a 
Holders of rcc. Apr. 15 
Mar. 16 to April 1
Mar. 16 to April 1
Holders of rec. Mar. 31a 
Holders of rcc. Mar. 15 
Holders of rec. April 1 
Holders of reo. May l 
Holders of rcc. Mch. la 
Holders of rec. May 1 
Holders of rec. Mar. 21 
Holders of rec. Mar. 21 
Holders of rec. Mch. 15a 
Holders of rcc. Mnrl5a 
Holdera of rec. MarlSa 
Mar. 20 to Mar. 30 
Holders of rcc. Mar. 24a 
noldcrs of rec. Mar.14a 
Holders of rec. Mar.15a 
Holders of rec. Mar.18a 
Mar. 13 to Mar. 3 !
Holders of rec. Mar.15a 
Holders of roc. Mar.15a 
Holders of rec. Mar. 15 
April 6 to April 15
Mch. 1 to Mch. 20
Mch. 1 to Mch. 20
Holders of rec. Mar.24a 
Mar. K  to Mar. 31
Mar. 1 to Mar. 31
Holders of rec. Mar. 10 
Holders of rec. Mar.15a 
Mar. 22 to Apr. 1 
Holders of roc. Mar.20a 
Holders of rec. Mar.20a 
Holders of red. Mur. 12a? 
Holders of rec. Mar. 31 
Holders of rec.Mar.26a 
Mar. 13 to Mar. 31 
Holders of rec. Mar.31® 
Holders of rec. Mar. 18 
Holders of rcc. Mar. 18 
Holders of rec. Mch.20 
Holders of rcc. Mch. 20 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 

Mch. 9 
Mar. 23 to Apr. 1 

8 to Mar. 11 
Holders of rec. Mar. 15 
Holders of rcc. Mar. 15 
Holders of rec. Mar20a 
Holders of rec. Mur.31a 
Holders of rec. Mar.31a 
Holders of rcc. Mar.31a 
Holders of rec. Mar.15a 
Holders of rec. Mar.15a 
Holders of rec. Mard20a 
Holders of rec. Mch .10 j 

1 to April 5
1 to April 5

Mar. 15 to Mar. 19
b Less Income tax. d Correction.

2  A Mar. 28
IK Apr. 25
IK April 1

12 April 1
2 Apr. 15
IK Mar. 31
2  A April 15
IK May 31

31.50 Mch. 24
2 May 20
IK Apr. 1
2 Apr. 1
IK Apr. 1
3 Mar. 31
IK Mar. 31
IK Apr. 1
IK Mar. 31
2 April 1
IK Apr. 1
IK Apr. 1 1

10 Mch. 31
1 Apr. 1 I
2 Apr. 1 I
5 Apr. 1 I
2 A April 15
3 Mch. 31 k
2 Mch. 31 i\
IK Apr. 1 I
IK Apr. 1 A
5 Mar. 31 N
IK April 1 I
IK Mar. 31 1
IK Apr. 1 1\
1 April 1 I
IK April 1 I
2 K Apr. 1 T]
3 April 10 I
2 April 15 I
3 Apr. 1 \

$1 April 15 B
50c. April 15 11

3 7 K c. April 15 H
IK April 1 H
2 Aurll 1 n
75c. Apr. 15 H

*7 Kc. Apr. 15 H
IK Mch. 29 M
IK Apr. 1 I\
75c. Mar. 31 M
1-6 Apr. 1 II
K Apr. 1 11
K April 15 II

2 April 15 II
2 April 15 H
5 r April 15 H
2  A Apr. 1 II
IK Apr. 1 II
IK Apr. 1 H
IK Apr. 1 II
2 April 15 A
IK April 15 A

7 Kc. Mar. 31 MYukon Gold Co. (quar.) (No. 15) ..............
a Transfer books not closed for this dividend.

.v-v,. , f Payable In common stock. A Transfers received In London up to March 20 wtVfbe
rcc. Mar.21a ^ 1̂ dend' * 1>ec'aru<1 4% payable in quarterly Installments beginning
rec. Mar. 17a d ' ° "  amount of accumulated dividends, n Payable In first preferred

Holders of rec. Mar.l5a m™tsb ^Pavalde In 15‘ ° Declared 7% Payable In quarterly Install­Holders of rec. Mar.15a me , • n 3tock-
Holders of rec. Mch.10a ? At rate or 7 /0 per annum for period from Dec. 1 1912 to April 1 1913 t At
Holders of rcc. Mch.10a r? te , 7 ° annum for period from Feb. 13 to April 1 1013. m Transfer books 
Mar. 22 to Mar. 31 T V ^ , 2 to M:‘ y 15> both lays Included, w At rate of 7 % per annumMar. 22 to Mar. 31 I for 1)erl0(i Jan- 31 to Mar. 3 1 . x Formerly Union Typewriter Co.
Holders of rec. Mar. 25 
Holders of rcc. Mar. 25 
May 15 to June 2
April 13 to May 1
Feb. 26 to April 1
Feb. 26 to April 1
May 2 to May 15
Holders of rec. Mar.22a 
Holders of rec. May 5a 
Holders of rec. April 26 
Holders of rcc. Mar. 25 
Mar. 26 to Apr. 1 
Holders of rcc. Mar. 20 
Holders of rec. Mur.21a 
Holders of rec. Apr.21a 
Holders of rcc. Mur. 20 
Holders of rec. Mar.22a 
Holders of rec. Mar.17a 
Apr. 20 to Apr. 30 
Mar. 21 to Mar. 31 
Holders of rec. Mar. 24 
April 1 to April 17 
Holders of rec. Mar. 22 
Holders of rcc. Mar. 24 
Holders of rcc. Mar 21a 
Holders of rec. Mat.2 la 
Mch. 21 to April 1 
April 16 to May 1 
Holders of rcc. Mar.17a 
Holders of rcc. Mar.17a

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

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

42 German-Amer. Ins. Co 538-540 
30 Tacoma Water Supply C o..SI 1 llot 

200 Greene Gold-Sllv. Co.,S10ea 
200  Humbolt Explor. Co., S5 ea.

20N. Y. A Plomosa Mining j.S5 lot
Co., S1 0each__

25 Consol. SS. Lines...
1,000 Jumbo Ex ten. Mining Co.",

SI each---------------. . 25c. per all.
100 First National Copper Co.,

o C0Jn > each----- SIX per 8h.
56 Stapleton (S. I.) Nat. Bank.. 135 
16 National Reserve Bank........ 91
5 Richmond Ins. Co. of N. Y 120 
7 Amer. Druggists' Syndicate",

S10 e a ch ........... $4 4K per sh.
10 Borlne Mfg. Co. of N. Y.,
. . P.r.cf ' 510 cach-------- S3 per sh.14 Utilities Impt. Co., pref 74
6 Utilities Impt. Co., com .I l l  65
1 Bank of Metropolis___  351

30 Queens County Trust Co”  100 
100 U. S. Finishing Co., pref.$2*9 persh 
100 U. S. Finishing Co., com.S2 K P ah

Shares. Per cent.
100 Smithport Chemical Co___ $80 lot

10 Harrlman Nat. Bank______ 315

Bonds. Per cent.
$220,000  Wellsburg Coal Co. mtgo. 

lids., July '03 and sub. coup, on'
33.000  shares Wellsburg Coal Co
3300.000  Wells. & State Line RR.

mtge. bonds, July 1903 and sub. rS125 
coup, on......................................  iot

33.000  shares Wells. *  8. L. R R ..
$1,500 shares Wash. *  S. I,. r r _ '
$1,000 Union Steel Co. 1st A coll 5s

1952, J.-D----------------- --------’ i 00
S250 German Assoc. Erhettcrung of 

Staten Island, bond. “ gog int
$3 ,0 0 0  West New York "n ." J

school 6s, 1945-59______  ’ ’ 100
$60,000  Florcnco Oil A R e fV c ’o

6 8 ,1 9 1 3  ................ — $60 lot,
$200 Hebrew Bencv. A Orphan 

Soc. 3s_______________  3101 lot
$5,000 Fhllllpso Manor Co", "lst J

1929 F A A__ _____________  615s,
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By Messrs. Francis Henshaw & Co., Boston:
Rhnres $ per sh. I Bonds. P**

4  Draper Co., common...... ........... 235 | $1 ,0 0 0  Met. St. Ry. gen. 5s, 1997-- 50
By Messrs. R. L. Day & Co., Boston:

Shares. $ Perth.
0 Lawrence Gas C o .- .......... ......... 19lyi

55 Amer. Postal Machines Co........  1 'A
Shares. * per sh.
12 Merchants National Bank-------303H
15 National Shawmut Bank----------240
5 Great Falls Mfg. Co........ ......... 190
7 Bigelow Carpet Co............ ...156-157

20 Pacific Mills-----------------  120
71 Pere Marq. UR., 1st pref. .15^-15^  
6 6  Pero Marauette RR., com ---3 '4-3H  

2 Congress St. Building Trust..45 flat

3 American Plano Co., common.. 14
Bonds. Per Cent.
$3,100 Pere Marq. RR. deb. 6 s, un­

deposited______________________ 25-27 flat
30 Pere Marq. RR. 1st pf. scrip..10 Hat

By Messrs. Barnes & Lofland, Philadelphia:
Shares. $ Pej’ th.

11 Greene & Coates Sts. Pass. Ry.122 
8  Germantown Pass. R y .- ........

Shares. $ per sh.
10 Ardmore Nat. Bank------------- 120

100 Cresson-Morris Co., pref_____ 5
50 Pennsy. Wire Glass Co______60

100 Plney Mining Co__________  5
4 Lulirlg Coal Wash. A Mg. C o .. 14

60 Atlantic Product Co_________$3 lot
5 Atlantic City Cooling Co____ $1 lot

10 Girard National Bank________ 400
5 John B. Stetson Co., com ...410-415
1 Ninth National Bank________ 300
1 Guarantee Tr. A S. D. Co____157 'A
4 Phlla. Bourse, com., $50 each. 414
7 German Theatre Realty Co.,

$ 1 0  each_________________  4X
56 Finance Co. of Pa., 2d pref__ 107
18 Wireless Liquidating Co___________  2)*
10 Bryn Mawr Ice Mfg. A C. 8 .

Co., $25 each___________ 20-20M
128 Rights to subscribe to Fidelity

Trust Co........ ............ ..505)4*508
1 John B. Stetson Co., pref--------181

20 Bank of North America...........295
2 Farmers' A Mech. Nat. Bank. .137

10 Franklin National Bank---------510
20 Aldlne Trust C o . . . ............. ...1 10
35 Frankford Trust C o ......... ........201
18 Franklin Trust Co., $50 each.. 54J* 
10 Guarantee Tr. Co., Atl. C ity ..225 
15 Marine Tr. Co., Atlantic Clty.325

8  Mutual Trust Co., $50 each ... 40
3 Provident Life A Trust Co----- 878

15 Real Estate T. I. A Tr. Co----- 300
17 Industrial Tr. Co., $50 each... 165
4 Fire Assn, of Phlla., $50 each..350
3 2d A 3d Sts. Pass. R y.......... ..240)4
8  Frankf. & Southwark Pass. Ry.360

15 Phlla. Ger. A Norristown UR..145 
130 Amer. Pipe & Construe. C o .-.60-01 
50 Geo.B.Newton Coal Co.,1st pf. 95 

6 Bergner & Engel Brew. Co., pf- 95 
5 De Long Ilook & Eye Co........ 99
2 American Dredging Co---------- 195/»

225 Prudential Loan Soc., $10 each 12
3 Philadelphia Trust Co-------

B o w l s .  P f *  C en t.
$1,000 Springfield Cons. Water Co.

1st 5s, 1958__________________ 7 8
$195,000 Pt. Pleasant Trac. Co.

1st 5s, 1927 ...------- ----------- - - ­
3,100 sh. Pt. Pleasant Trac. Co.

$50 each______________ ______
10 sh Pt. Pleas. Elec. L. & P. C o..
$5,000 Pt. Pleas, Trac. Co. 1st 5s,

1927 _____________ _________ -
100 sh. Pt.Pleas.Trac.Co.,$50 ca ... 
$1,000 Pa. C#al & Coke Co. 1st 5s,

Scr. A, 1932__________________90X
$3,000 Phlla. & Chester Valley RR.

1st 4s, 1938---------- -------------------  93
$6,000 Blrm. Ensley & Bess. RR.

1st 5s 1941__________________ -
$2,000 s’tandard'c" "i". Pipe A Fdry.

Co. 1st 5s, 1928_______________ 75
$10,000 Frank. Tacony & Holmes.

St. Ry. 1st 5s, 1940____________95M
$3,000 Citizens’ Gas & Fuel Co.,

Terre Haute, 1st & ref. 5s, I960. - 92
$3,000 Phlla. City 3)4s, 1934........  91
$2,000 Lehigh & Hud. River Ry. 

gen. 5s. 1920____ ____________ 10

$2000
lot

$600
lot

DETAILED RETURNS OF TRUST COMPANIES.

By Messrs. Samuel T. Freeman & Co., Philadelphia:
Shares. $ per sh.
5 Catawlssa RR., 2d pf., $50 each. 54)4 

Bonds. Per Cent.
$5,000 Huntsville, Ala., Gas Light

& Fuel 6s, 1941_______________  10
$5,000 Portland R y„ Lt. A P., 1st 

ref. 5s, 1942.......... .......................05M

Bonds. PerCenf.
$5,000 Phlla. City 4s, 1938---------- 100)4
$2,000 Standard Cast Iron Pipe &

Foundry 1st 5s, 1928...... ......... - 75
$2,000 Southern Trac. of Pit tab.

coll, trust 5s, 1950................. - - -  8 0
$100 Springfield Wat. Co. 5s 1926. 94 )4

Statement of New York City Clearing-House Banks and Trust Companies.—The detailed statement below shows the c o n d i t io n  of the New York City Clearing-House members for th; week ending Mch. 15. The figures for the separate banks are the averages of the daily results. In the case of totals, actual figures at the end of the weekare also given. , . , , .For definitions and rules under which the various items are made up, see “Chronicle,” V. 85, p. 836, in tho case of the banks, and V. 92, p. 1607,in the case of the trust companies.
DETAILED RETURNS OF BANKS.

We omit two ciphers (00) in all cases.

Banks. 
0 0 s omitted.

N. Y .N .B . A 
Manhattan Cc 
Merchant’s - . .

Chemical___
Merchants’ E; 
Butch. &Drov

Pacific.

Citizen’s Cent

Bowery.

West Side..

State.

Trust Cos. 
00s omitted.

Surplus. Loans.
Average.

Specie.
Average.

Legals.
Average.

On Dep. 
wlthC.H. 
Banks.

Net
Deposits.
Average.

Reserve.

Brooklyn____
$

3,784,3
$

24,967,0
$

2,207,0
$

740,0
S

2,294,0
$

19,608,0
%

15.0 +  10.4
Bankers ......... 15,733,3 121,167,0 14,297,0 58,0 10,394,0 95,502,0 1 5 .0 +  9 .8
U.S.Mtge.&T. 4,554,0 37,386,0 4,340,0 376,0 4,071,0 31,429,0 15.0+11*3
Astor.............. 1,300,2 20,424,0 2,061,0 52,0 1,505,0 14,258,0 1 4 .8 +  9.3
Title Guar.AT. 11,469,0 34,345,0 2,147,0 1,213,0 2,370,0 22,440,0 1 5 .0 +  9.4
Guaranty___ 24,240,8 170,856,0 16,576,0 987,0 13,018,0 118,706,0 1 4 .7 +  9 .8
Fidelity........... 1,315,5 7,427,0 650,0 235,0 738,0 5,806,0 15.2 +  10.7
Lawyers'TIAT 6,085,2 17,349,0 1,440,0 497,0 1,467,0 12,392,0 15.6 +  10.5
Col.-Knlcker.. 7,222,4 49,687,0 6,393,0 800,0 4,412,0 41,156,0 1 5 .0 +  9.6
People’s........... 1,665,1 16,328,0 1,875,0 402,0 1,715,0 15,166,0 15.0 +  10.0
New York___ 11,866,3 43,287,0 3,918,0 585,0 3,281,0 29,474,0 15.2 +  10.0
Franklin_____ 1,242,2 8,974,0 949,0 149,0 857,0 7,152,0 15.3 + 1 0 .6
Lincoln .......... 567,5 10,860,0 1,206,0 227,0 1,091,0 9,475,0 15.1 + 1 0 .3
Metropolitan . 6,187,9 23,221,0 2,115,0 9,0 1,833,0 14,129,0 15.0 +  11-4
Broadway___ 612,1 8,769,0 981,0 371,0 950,0 8,710,0 1 5 .5 +  9 .6

Totals, Avge.. 97,845,8 595,047,0 60,155,0 6,701,0 49,996,0 445,403,0 15.0 +  10.0

Actual figures M ch. 15 596,734,0 60,491,0 7,059,0 49,218,0 445,597,0| 1 5 .1 +  9.9

The capital of the trust companies Is as follows: Brooklyn, $1,500,000; Bankers, 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title 
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000; 
People's, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $ 1 ­
000,000; Metropolitan, $2,000,000; Broadway, $1,000,000; total, $45,750,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week 
ending 

Mar. 15
Capital. |

1
Surplus. Loans. Specie. Legal

Tenders. \

On Dep. 
with C.H. 

Banks.
Net

DepotUt.

Averages.
Banks __
Trust.cos.

T ota l...
Actual.

Banks__
Trust cos.

Total__

$ I $ 1
133,650,0204,973,3 
45,750,0 97,845,8

$ | $ 1 $ 1
1,347,196,0265,511,0 75,629,0 
! 595,047,0j 60,155,0 6,701,0

$
49’ ,996",6

$
1,340,194,0

445,403,0

179,400,0 302,819,1 1.942.243.0325.666.0 82,330,0 
11.336.411.0264.288.0 76,598,0 

596,734,0] 60,491,0 7,059,0

49,996, oil,785,597,0
' ..........  1,329,436,0
i 49,218,0] 445,597,0

.......... .......... 1,933,145,0'324,779,0 83,657,0 49,218,01,775,033,0

The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following:For definitions and rules under which the various Itema 
are made up, see “Chronicle,” V. 86, p. 316.

STATE BANKS AND TRUST COMPANIES.

Week ended March 15.

Capital. Surplus, j
1

Loans.
Average.

Specie.
Average.

Legals.
Average.

Net DeposA 
Us, Aver. ]

Re­
serve . i

$ S S $ | S $ 1 %
. 2 ,0 0 0 ,0 4,212,8 20,767,0 3,896,0' 726.0 17,875,0, 25.8 :
> 2,050,0 4,960,1 31,800,0 7,953,0! 1,556,0 36,100,0 26.3

2 ,0 0 0 ,0 2,077,6 18,544,0 3,344,0! 1,274,0 17,993,0 25.0
. 6 ,0 0 0 ,0 8,847,7 53,614,0 10,238,0! 3,446,0 52,701,0 25.9
. 1,500,0 6,381,3 23,110,0 4,275,0 1,428,0 21,981,0: 25.9
. 25,000,0 30,006,0 180,452,0 37,021,0! 5,301,0 169,378,0; 25.0
. 3,000,0 7,394,0 28,925,0 4,895,0; 1,867,0 25,800,0 26.2
c 600,0 506,4 0,475,0 1,527,0 172,0 0,541,0i 25.9
. 300,0 1 22 ,8 2,173,0 467,0 67,0 2,043,0] 2 0 .1

500,0 1,032,3 9,142,0 2,426,0 195,0 10,375,0 25.2
’ 5,000,0 4,703,6 40,561,0 8,413,0 1,403,0 38,347,0 25.5
! 25|000,0 16,578,7 132,636,0 16,081,0 11,180,0 107,694,0 25.3

500,0 963,4 4,739,0 481,0 599,0 4,303,0 24.7
. 2,250,0 1,293,5 18,948,0 3,277,0 1,535,0 19,182,0 25.0
. 2 0 0 ,0 473,6 2,315,0 404,0 149,0 2,348,0 23.5
. 3,000,0 14,123,4 72,796,0 15,008,0 5,538,0 79,755,0 25.7
. 2,550,0 2,254,2 23,392,0 4,961,0 0 1 2 ,0 22,053,0 25.2 1
. 1 ,0 0 0 ,0 461,4 11,284,0 1,377,0 1,642,0 12,626,0 23.9 1
t 1 ,0 0 0 ,0 1,901,3 9,660,0 1,649,0 943,0 9,707,0 26.7 1
. 2 ,0 0 0 ,0 1,803,5 12,992,0 3,130,0 256,0 13,419,0 25.2 i
0 3,000,0 5,911,5 49,822,0 8,823,0 5,786,0 68,482,0 25.0 i
s 1,500,0 7,718,7 20,034,0 3,838,0 1,920,0 23,145,0 24.8 '
. 5,000,0 13,745,2 83,891,0 19,804,0 1,864,0 85,499,0 25.3 l
. 250,0 59,5 1,460,0 302,0 119,0 1,687,0 25.0 '
. 5,000,0 5,832,3 29,838,0 5,006,0 2 ,0 0 0 ,0 29,248,0 24.1
. 1 ,0 0 0 ,0 2,604,3 13,891,0 3,104,0 163,0 13,179,0 25.2 '
. 1 0 ,0 0 0 ,0 21,967,3 115,834,0 25,972,0 3,150,0 108,900,0 20.7 1
. 4,000,0 3,248,1 35,747,0 5,426,0 3,496,0 35,678,0 25.0

250,0 791,3 3,451,0 823,0 8 8 ,0 3,636,0 25.0
. 500,0 1,961,6 8,624,0 1,507,0 753,0 8,792,0 25.7
■. 750,0 715,2 4,318,0 898,0 230,0 4,273,0 26.4

5 ,0 0 0 ,0 9,906,7 94,789,0 21,190,0 5,606,0 105,606,0 25.3
1 00 ,0 2,225,1 13,526,0 2,922,0 1,042,0 15,393,0 25.7
2 0 0 ,0 815,8 3,404,0 557,0 323,0 3,471,0 25.3
2 0 0 ,0 1,056,4 5,237,0 1,199,0 254,0 5,971,0 24.3

. 1 ,0 0 0 ,0 1,710,2 14,276,0 2,883,0 545,0 14,079,0 24.3

. 1 ,0 0 0 ,0 1,261,4 9,269,0 2,130,0 287,0 9,547,0 25.3

. 250,0 481,7 3,892,0 514,0 602,0 4,344,0 25.6
1 ,0 0 0 ,0 2,251,8 13,012,0 1,861,0 1,453,0 13,037,0 25.4

. 2 0 0 ,0 ; 924,0 4,133,0 924,0 282,0 4,794,0 25.4

. 1 ,0 0 0 ,0 i 2,356,3 24,774,0 5,056,0 2,308,0 28,632,0 25.7

. 1 ,0 0 0 ,0 i 2,782,9 21,980,0 4,936,0 788,0 23,388,0 24.4
IX 1,000,0i 910,0 9,067,0 2,422,0 298,0 10,553,0 25.7
. 1 ,0 0 0 ,0 l 560,3 17,336,0 6,233,0 373,0 22,217,0 25.2
. 1 ,0 00 ,01 442,8 11,990,0 2,632,0 1,104,0 14,500,0 25.7
. 1 ,0 00 ,01 537,4 0,649,0 1,343,0 365,0 6,700,0 25.4
_ 1 .0 0 0 .C1 960,0 9,049,0 1,889,0 350,0 8,044,0 25.0
n 1 .0 0 0 .C) 1,138,0 7,506,0 1,374,0 185,0 6 ,2 0 0 ,0 25.1

!. 133,650,C> 204,973,31 1347,196,C1 265,511,0 75,629,0 1340,194,0l 25.4

i. March 11> .......... . 1336,411,() 264,288,01 76,598,01 1329,436,0 25.0 
1

Capital as of March 7-----
Surplus as of March 7-----
T,oans and Investments.. 

Change from last week.

Change from last week.
2!gal-tender & bk. notes. 

Change from last week.

leposlts................ ....... - ­
Change from last week.

teserve on deposits j-----
Change from last week.

>. c .  reserve to deposlts. 
Percentage last week. . 1

State Banks, 
in

Greater N .Y

22,850,000
38,888,200

297,954,600 
+  269,200

55,127,000 
+  1,056,500
19,859,400
—514,500

341,406,300 
+  630,900

90,173,300 
+  202,800

27.2%
27.2%

Trust Cos. 
in

Greater N Y.

State Banks, 
outside of 

Greater N. Y.

65,900,000
168,762,700

1,094,664,700.
—6,824,600j
117,462,8001

—867,100
10,491,500 
+  694,800

1,144,183,500
— 11,039,100

134,116.600
—893,500

16.2%
16.2%

8.798,000
12,932,285

115,681,200 
+  68,400

Trust Cot. 
outside of 

Greater N . Y .

11,950,000
16,524,200

179,778,700 
+  1,163,200

122,667,000 
+  127,100

23,095,700
+  201,200;

185,239,600 
+  75,000

22,330,700
—690,600

19.9%
19.8%

13.1%
13.4%

+  Increase over last week. — Decrease from last week.
Note.—“ Surplus” includes all undivided profits. ’Reserve on deposits ’ Include* 

for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. Trust companies In New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo­
cation as shown below. The percentage of reserve required Is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days 
reoriented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal o 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held In trust for lt by any public department. 
The State banks are likewise required to keep a reserve varying according to loca­
tion the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to ainend- 
ment of l 9 1 D by bonds or obligations of the City or State of New York amt ex­
clusive of an amount equal to the market value (not exceeding par) of bond* or 
obligations of the State or City of New York owned by the company or held In trust
for It by any public department. ___Cos.-------------------Stefs Banks-

Total Of Total Of 
Reserve which Reserve which

Required, in Cash. Required, in C ash .

Reserve Required for Trust Companies 
and State Banks, 

location— 15% 25%
1 0 % 2 0 % 1 0 %
1 0 % 15% 7W
15% 2 0 % 2 0 %
15% 15% 16%
5% ____ ___
3% ___ . . . .

15% 6 %

Circulation.—On the basis of averages, circulation of national banks In the Clearing 
House amounted to $46,232,000, and according to actual figures was $46,374,000.

L oca tion —
Manhattan Borough.......... ........ . - - -.*,-.**J *71 i? £
Brooklyn Borough (without branches 
Other Boroughs (without branches in Manhattan) 16%
Brooklyn Borough, with branches In Manhattan. 15%
Other Boroughs, with branches In Manhattan...1 5%
Cities of the first and second class ......................10%
Cities of the third class and villages...................... 10%
Elsewhere In 8 tate------------ ---------------- ----------- ---------

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 Clearino House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clea ing-
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House banks and trust companies. In addition, we have 
oombined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended March 15

Surplus lMarch 7 . . .

Deposits

Specie

Legal-tenders

Banks: cash In vault. 
Ratlo to deposits__

Trust cos.: cash In vault

Change from last week
Money on deposit with 
other bks. & trust cos. 
Change from last week
Total reserve________
Change from last week

Surplus CASH reserve- 
Banks (above 25% ).. 
Trust cos.(abovcl5%)
Total .............. .
Change from last week

% of cash reserves of tr
Cash In vault_______
Cash on dep. with bks.

Clear.-House 
Members. 

ActualFlgures
Clear.-House 

Members. 
Average.

5 $
179,400,000 179,400,000
302,819,100 302,819,100

1,933,145,000
—22,201,000

1,942,243,000
— 16,283,000

1,775,033,000
—25,202,000

1,785,597,000
— 18,782,000

324,779,000
— 1,317,000

325,666,000
—3,518,000!

83,657,000 
+  1,131,000

82,330,000' 
+  473,000

340,886,000
25.64%

341,140,000'
25.45% |

67,550,000 66,856,000;
408,436,000

— 186,000
407,996,000
—3,045,000.

49,218,000
—4,018,000

49,996,000
—2,303,000!

457,6.54,000
—4,204,000

457,992,000
—5,348,000)

8,527,000
710,450

6,091,500
45,550]

9,237,450 
+  5,863,200

6,137,050: 
+  1,264,300.

list cos.— 
15.15% 
9.94%

15.03% i 
10.09% |

25.09% 25.12% |

State Banks and Total of all 
Trust Cos. Not Banks & Trust 
in C.-II. Acer .'Cos. Average.

27,550,000' 200,950,000

77,586,800) 380,405,900

578,707,600 2,520,950,600 
—607,700| — 16,890,700

a579,534,700 2,365,131,700 
—468,600 — 19,250,600

65,506,500. 391,172,500 
—280,400; —3,798,400

Boston and Philadelphia Banks.—Below is a summary of the weekly totals of the Clearing-House banks of Boston and Philadelphia:
____ We omit two ciphers (00) <r» all these figures.

Banks.

68,217,200! 
+  455,500:

90,547,200 
+  928,500

12,597,000 353,737,000 
14.03% ______

61,126,700 127,982,700
73,723,700 
+  175,100

15,361,200 
— 399,100

89,084,900
—224,000

15,85%
.93%

16,78%

481,719,700
—2,869,900

65,357,200 
— 2,702,100
547,076,900
—5,572,000

+  Increase over last week. — Decrease from last week, 
a These are the deposits after eliminating the Item "Due from reserve denosi- 

torles and other banks and trust companies in New York City": with this item ln- 
f X e i T T ^ m ? r te ,(i to *629-375-500- 6 decrease of 33,239,300 from last week. In the case of the Clearing-House members, the deposits are “legal net deposits" 
both for the average and the actual figures. 6 Includes bank notes.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

Boston.
Jan. 25_____
Feb. 1_____
Feb. 8 _______
Feb 15........ .
Feb. 21......... .
M c h .  1........... .
M c h .  8 _______
M c h .  15______
Philadelphia
Jan. 25______
Feb. 1..........
Feb. 8 ..............
Feb 15..........
Feb. 2 1 ..........
M c h .  1_______
M c h .  8 ________
M c h .  15_____

Capital
and

Surplus.

S
60.735.4
60.735.4
60.735.4
60.735.4
60.735.4
60.735.4
60.735.4
60.735.4

218.950.0
223.021.0
227.424.0
234.657.0
238.613.0
224.826.0
225.870.0
229.396.0

Specie.

103.684
103.684
103.684
103.684
103.684
103.684
103.684
103.684

,3 374,700,0 
,3 378,212,0 
,3 380,282,0 
,3 380,793,0 
,3 379,536,0 
,3 379,036,0 
,3 380,679.0 
3 379,855,0

S
28,715
25,982
24,415.
22,979,
24,733,
24,768,
24,294,
23,758,

Legals. Deposits.

%
4.495.0
4.095.0
3.861.0
4.006.0 
3,676,0,

0,3,554,0 
0 3,159,()' 
0 3,246,0

98.257.0
95.366.0
90.875.0
91.567.0
91.406.0
89.730.0
86.748.0
84.383.0

273.556.0
270.050.0
271.821.0
271.308.0
289.367.0
270.362.0
262.128.0 
264,164,0

Circu­
lation.

*421
*424
*416
*424
*422.
*422,
*415,
*412,

,932,0
,710,0
.803,0
,245,0
174.0
007.0
430.0
101.0

$
7.955.0
8.142.0
8.144.0
8.078.0
8.049.0
8.028.0
8.057.0
8.015.0

14.975.0
14.952.0
14.928.0
14.635.0
14.106.0
13.597.0
13.293.0
13.019.0

Clearings

174.419.8
159.866.9
190.640.6
106.718.8
109.022.6 
188,959,2
180.046.4
156.354.1

160.091.6
173.618.1
173.755.2
150.318.4
142.569.2
177.098.8 
174,609,1 
159,121,0

a Includes Government deposits and the item "due to other banks ” At Boston 
Government deposits amounted to SI,365,000 on March 15, against $1,002,000 on Marcn o.

* “ Deposits” now include the Item of “Exchanges for Clearing House ” which 
were reported on March 15 as S14,030,000.

Imports and Exports for the week.—Tho following are the imports at New York for tho week ending Mcli. 15; also totals since the beginning of the first week in January:
FOREIGN IMPORTS AT NEW YORK.

________ For Wee* -________ | 1913. | 1912. | 1911. i 1910.
Dry goods.. ................ I $2,830,133' $3,010,974 $3,185,036 $4,205,121
General merchandise---------- 1_16,095,124| 13,744,741) 18,129,605 18)300,788

T° ^Sliice January i  ........ | S1 8 ’°2 6 ’2#7 Y ie jM J U jl^ U M .T O l, $22,565,909
Dry goods.. --------------1 $37,535,548i $34,770,6911 $36,528,115 $41,204,872
General merchandise............ • 189,950,905 175,034,048,' 151,860,041] 178)441,534

Total 11 weeks--------------- $227,486,453 $209,804,739,S188,388,150 $ ^ 9 + 4 o lo 6
__________________________ ]____________ ;____________ i___________ I

The following is a statement of the exports (exclusive of specie) from the port of New York to foreign ports for the week ending Mch. 15 and from Jan. 1 to date:
EXPORTS FROM NEW YORK.

For the week_____
Previously reported

Total 11 weeks..

$19,047,185
195,974,232

$16,082,166! $17,804,245 $13,664,240 
167,573,033) 150,696,348 122,323,720

$215,021,417.$183,656,099 S168,500,593 $135,987,960 
I I I

The following table shows the exports and imports of specie at the port of New York for tho week ending Mch. 15 and since Jan. 1 1913 and for the corresponding periods in 1912 and 1911:
OREATER NEW YORK.

We omit two ciphers In all these figures.

V eek  Ended—
Loans and 
Investments Deposits. Sp*cie. Legals.

Telloney. EnllreRes 
Holdings. onDeposlt

Jan. 11................
Jan. 1 8 ..............
Jan. 25_________
Feb. 1................
Feb. 8 ................
Feb. 15................
Feb.21................
Mch. 1................
Mch. 8 _________
Mch. 15___  . .

$
2.451.667.0 
2.496,319,8 
2,517,393,4
2.633.418.3
2.564.228.6
2.571.113.0
2.555.845.1
2.537.706.3
2.537.841.3
2.520.950.6

S
2,304,529,5
2.376.124.0
2.396.487.8
2.398.302.9
2.419.980.9
2.424.340.1 
2,404,481,0
2.384.828.3
2.384.352.3 
2,365,131,7

$
385.497.7
406.900.4 
414,841,6
416.961.1
412.466.4
404.821.2
403.299.8
399.729.8
394.970.9
391.172.5

$
94.048.8 
94,588.0
92.842.8
91.799.4
89.653.6
90.272.9
89.929.4
89.767.5
89.618.7 
90,547,2

3 | 3
479,546.5 546,728,7
501.488.4 568,163,6
507.684.4 580.518,7 
508,700,51587.223.9
502.120.0 577,993,2
495.094.1 503.805,8
493.229.2 500.009.5
489.497.3 558.904,1 
484,589,6:552,648,9 
481,719,7:547,076,9

Reports of Clearing Non-Member Banks.—Tho follow­
ing is the statement of condition of the clearing-non-membor 
banks for week ending Mch. 15, based on average daily results:

We omit tico ciphers (00) In all these figures.

Banks. Capi­
tal.

Sur­
plus.

Loans,
Dlsc'ls

and
Invest­
ments.

Specie
Legal
Tender
and

Bank
Notes.

On
Deposit

with
C.-H.
Banks.

Net
Deposits.

New York City
Manhattan and Bronx.

$ $ $ $ $ $ $
Aetna National........ .. 500,0 545,1 2,970,0 616,0 66,0 113,0 2,612,0 

1,426 0Washington Heights. 100,0 350,4 1,075,0 150, (1 91,0 188,0Battery Park Nat___ 200,0 108,3 1,607,0 298,0 65,0 121,0 1,6810Century ________ . _ 500,0 507,5 5,760,0 544,0 468,0 526,0 6,7110Colonial.................... 400,0 615,9 6,765,0 917,0 316,0 888,0 6,972 0Columbia_________ 300,0 758,1 6,856,0 626,0 565.0 6111,0 7,599,0Fidelity .............. 200,0 178,8 1,086,0 58,0 117,0 116,0 l,027]o 
2,619 0Mount Morris______ 250,0 346,8 2,369,0 394,0 42,0 315,0Mutual _ .. 200,0 461,0 5,553,0 534,0 370,0 5S9.0 5,745,0 
3,051 0New Nctherland. _ . 200,0 305,5 3,259,0 336,0 1 11,0 184,0Twenty-third Ward.. 200,0 101,8 1,902,0 251,0 103,0 285,0 2.092.0
5.017.0Yorkvllle . .

Brooklyn.
100,0 527,4 4,535,0 046,0 204,0 528,0

First National___ 300,0 694,3 3,696,0 322,0 92,0 495,0 2,999,0 
5,366 0Manufacturers’ Nat.. 252,0 916,8 5,930,0 538,0 203,0 621,0Mechanics’ _________ 1,000,0 639,1 10,791,0 1,393,0 592,0 1,520,0 12,907 0National City.. 300,0 572,9 4,578,0 525,0 133,0 667,0 4,552 0North Side____

Jersey City. 200,0 176,8 2,422,0 202,0 94,0 369,0 2,459,0
First National............ 400,0 1,362,9 4,671,0 285,0 264,0 2,704,0 3,487 0Hudson Co. Nat.. 250,0 816,1 3,019,0 162,0 73,0 598,0 1,395 0Third Nat__________

Hoboken.
200,0 425,4 2,422,0 98,0 144,0 509,0 1,414,0

First Nat___________ 220,0 657,4 4,393,0 249,0 39,0 306,0Second National___ 125,0 277,8 3,355,0 211,0 52,0 347,0 1,488)0
Totals Mar. 15___ 6,597,0 11,346,1 89,614.0 9.361.0 4.204.0 12,605,0 84,317,0Totals Mar. 8___ 6,597,0 11,144,8 89,191,0 J,283,0 4,271,0 12,235,0 83,899,0Totals Mar. 1___ 6,597,0 11.444,8^9,342,0 9,601,0)4,150,0 11,691,0 83,862)6

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold. Exports. Imports.
Week. j Since Jan. 1 Week. [Since Jan.l.

Great Britain.......... ........ .1 _______ $46,692
135France __________ S4.048.455Germany _______________

West Indies_____________________
Mexico___ _______ ___________ ) ) )
South America..____ ___________
All other countries.................. ......... 3,285,666

500,000

111,851
3,124

21,618,879
500,000

$44,304
537,911

16,580
32,806

202,140
2,357,619

608,572
394,892

Total 1913........
Total 1912..

$7,833,455
47,500
17,100

$1,051,676
87,000

$39,516,254
17,795,306
1,223,395

S9,907,790 
1,338,949

$631,601
786,225
74,772

$3,010,050
4,753,908
2,159,835

$13,279
4,720
4,088

66,310
1,254,904

552,703
212,360

Total 1911___

Silver.
Great Britain__
F rance.... ......... .
Germany _____
West Indies___ 3,161 7,826Mexico_____ $50,353

97,209
4,015

South America. 3,950 3,950
600jAll other countries..

Total 1913_____
Total 1912___
Total 1911______

SI, 145,687 
1,393,216 

828,784
$11,259,115!

10,883,386!
10,299,377!

$157,577
108,945
127,981

$2,108,364
2,385,293
1,539,200

Of the above imports for the week in 1913, $1,000 wore American gold coin and $__American silver coin.

§tmhin0 and financial.
R a i l r o a d  a n d  I n d u s t r i a l  S t o c k s

Write f°r our Circular N o. 614 entitled 'Railroad and Industrial 
Stocks, which describes 124 issues listed on tho New York Stock 
Exchange, and classified by us as followas: Investment Stocks, Semi­
Investment Stocks, Speculative Stocks.

S p e n c e r  T r a s k  &  C o .
43 E X C H A N G E  P L A C E — N E W  Y O R  C.

C h ic a g o , III. B o s to n , M a ss . A lb a n y , N . Y .
Members New York Stock Exchange.

W h i t e ,  W e l d  &  C o .

B o n d s a n d  In v e stm e n t S e c u r it ie s .

14 W A L L  STRE E T T H E IR O O K E R Y  1 1 1 DEVON SH IRE ST R E E T  
N E W  Y O R K  C H I C A G O  B O S T O N
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%xvakzxs7 ( S a ^ t te ,
Wall Street, Friday Night, March 21 1913.

The Money Market and Financial Situation.—Business 
in Wall Street, and especially at the Stock Exchange, has 
been limited in volume,and,except for liberal sales accom­
panying a sharp decline in several industrial stocks, would 
have been of an exceptionally routine character throughout 
tho weok. Nothing has developed in the general situation 
to inspiro confidence or stimulate aggression in investment 
circles, and hence the conditions mentioned.

Announcement of the failure of the Union Pacific-Southern 
Pacific plan was a depressing influence early in the week and 
there lias been no let-up in the foreign demand for our gold. 
As a result of the latter, rates for call loans reached 5%% on 
Thursday and $6,000,000 gold has been shipped abroad within 
the week. It is now reported, however, that on Thursday 
the money markets at Berlin and London showed an easier 
tendency, which, if true, perhaps foreshadows a less urgent 
demand for our gold supply and the beginning of a return 
to normal conditions. The hope that such is tho case is 
encouraged through tho reports given out this week by the 
Imperial Bank of Germany and the French Bank, both of 
which wero moro favorable than for some time past. The 
Bank of England shows a slightly reduced percentage of 
reserve, which evidently reflects, in addition to the Conti­
nental demand, preparations for the fortnightly settlement 
at tho Stock Exchange next week, as well as the usual quar­
terly settlement at the end of tho month.

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2%@«r>%- Thursday’s rates on call were 4%@*r>%%. Commercial paper on Thursday quoted at 5%@6% for 60 to 
90-day endorsements and for primo 4 to 6 months’ single 
names and 6% @6%% for good single names.The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £555,394 and tho percentage 
of reserve to liabilities was 40.45, against 41.4/ last week. 
The rato of discount remains unchanged at 5%, as fixed 
Oct. 17. Tho Bank of France shows an incrcaso of 9,366,000

D om estic E xchange.— Chicago, 25c. per $1,000 premium. Boston, 
par. St. Louis, 25c. per $1,000 premium bid and 30c. asked. San Fran­
cisco, 30c. per $1,000 premium. Montreal, 15% c. premium. Minneapo­
lis, 50c. per $1,000 premium. Cincinnati, par.

State and Railroad bonds.—Sales of State bonds at the Board include $11,000 New York 4s, 1961, at 101 and $42,000 Virginia 6s deferred trust receipts at 52 to 54.The market for railway and industrial bonds has been dull and generally weak. The transactions on Monday included 
a few issues, of a total par value of only $1,000,000. Of a list of 25 active issues, only one, U. S. Steel 5s, is fraction­ally higher, two are unchanged, and all others lower. Union Pacific conv. 4s are 2 points lower in sympathy with the shares. Wabash ref. & ex. 4s and Am. Sm. Sec. 6s show a similar loss, and New Haven 6s and Union Pacific 1st 4s have been notably weak.

United States Bonds.—Sales of Government bonds at the Board are limited to $1,500 3s coup, at 102% to 102%. For to-day’s prices of all the different issues and for yearly range see third page following.
Railroad and Miscellaneous Stocks.—The stock mar­ket has again been dull and prices steadily declined until, on Wednesday, a considerable number, especially of the newer industrial issues, reached a new low level. There was, how­

ever, before the close on that day, a reaction from the low quotations then reached. In some eases a further recovery was made on Thursday, but the prospect of a three-days’ holiday prevented any general movement and the market 
closed weak and irregular.A comparison of closing prices for 32 active stocks shows only one—that of Southern Pacific—fractionally higher, one unchanged—that of Brooklyn Rapid Transit—and 30 gen­erally from 1 to 5 points lower than last week.Of the special features, Southern Pacific was favorably af­fected and Union Pacific unfavorably affected by a falling through of the plan for segregation. New Haven declined to 113%, a loss of 6 points within the week, and far below its previous low record in recent years.Several stocks on the miscellaneous list have been conspicu­ous for weakness. Rumelv lost 18% points, Sears Roebuck 13%, Mexican Petroleum 7, Smelting & Refining nearly 6, Woolworth 5% and others from 4 to 5.For daily volume of business see page 853.

The following sales have occurred this week of shares not represented in our detailed list on the pages which follow:
francs gold and 2,916,000 francs silver.

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.)

Capital - ................. .
Surplus---------------------
Loans and discounts.. -
Circulation---------------
Net deposits-------------
Specie................... .......
Legal tenders............. .
Reserve held___
25% of deposits

Surplus reserve .

1913.
Averages for 
week ending 
March 15.

Differences
from

previous week.

1912.
Averages for 
iceek ending 
March 16.

1911.
A rerages for 
week ending 
March 18.

8
133.650.000 
204,973,300

1.347.196.000
46.232.000

1.340.194.000
265.511.000

75.629.000
341.140.000 
335,048,500

S

Dec. To,986,0 00  
Dec. 33,000 
Dec. 14,920,000 
Dec. 3,200,000 
Inc. 179,000
Dec. 3,027,000 
Dec. 3,730,000

$
135.150.000 
199,829,900

1.427.392.000
51.064.000

1.464.936.000
301.765.000

78.221.000
379.986.000
366.234.000

8
132,350,000
201,782,500

1,345,877,600
46.540.600 

1,3S 1,376,100
304,660,700

72.818.600
377,469,300
346,094,025

6,091,500 Inc. 703,000 13,752,000 31,375,275

Note.—The Clearing House now Issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. Tne 
figures, together with the returns of the separate banks and trust companies, also 
the summary Issued by the State Ranking Department, giving the condition of Stato 
banks and trust companies not reporting to the Clearing House, appear on the second 
page preceding.

Foreign Exchange.—The market for sterling exchange 
has been dull but firm. Additional engagements of gold, 
aggregating $6,000,000, have been made for Paris, but these 
have not been exchange transactions, as rates are still well 
below tho gold-export point.

To-day's (Friday’s) nominal rates for sterling exchange were 4 83 % 
for sixty-day and 4 8 8  for sight. To-day ’s actual rates for sterling exchange 
wore 4 8270(<<)4 8280 for sixty days, 4 8720©4 8730 for cheques and 4 8805 
(Si4 8815 for cables. Commercial on banks 4 80% @ 4  82% and docu­
ments for payment 4 82@ 4  8325. Cotton for payment 4 8235©4 8250 
and grain for payment 4 8 2 % © 4 83% .

Posted rates for sterling, as quoted by a representative house, were not 
changed during the week for sight, which was quoted at 4 8 8 : sixty days 
declined % c. on Thursday to 4 83% and closed at that rate.

lessGermany ___ _̂_  ____ _ ___  ____r_ _
for short. Amsterdam bankers’ guilders were 4 0% © 4 0%  plus 1-32 

Exchange at Paris on London, 25fr. 28% c.; week s range, 25fr. 28% c. 
high, and 25fr. 2(3%c. low. „ , ,

Exchange at Berlin on London, 20m. 46pf.; w eeks range. 20m. 46% pf. 
high and 20m. 45% pf. low. . ,  „

T h e  range for foreign exchange for the week follows:
Sterling, Actual—  Sixty Dags. Cheques.

High for tho w e e k . . .4 8280 
Low for tho week — 4 8255 

Paris Bankers' Francs—
High for the week— 5 21%
Low for the week . . . 5  21 % less 1-10 

Ocrmang Bankers’ Marks—
High for the week—  94 7-16 
Low for tho w eek —  94 7-16 

Amsterdam Bankers Guilders—
High for the week—  ----------
Low for tho week — _ ----------

4 8730 
4 8705
5 17% less 3-32 
5 18% less 3-32

95 5-16 
95%

Cables.
4 8820
4 8775
5 76% less 3-32 
5 17% less 1-10

95% less 1-32 
95 7-16 less 1-32

STOCKS. ' Sales
Week ending Mch. 21. for

Week.

40% pluc 1-16 40 3-16 plus 1-16 
40% 40 3-16

Range for Week. Range since Jan. 1.
Highest. ;| Lowest. \ Highest.

Adams Express— ........
Allis-Chal rets 3d paid..

Pret rets 3d paid-------
Am Brake Sh & Fdy, pf.
Amer Coal Products-----
American Express--------
Am W Wks & Gu, pret..
Brunswick Terminal-----
Buff ltoch Si Pitts---------
Can Pac subs 1st paid..
Chicago & Alton...........
C St P M & Omaha, p f.- 
Colorado & Southern —
Deere «tc Co, pref----------
D I. & W subs 50% p d ..
General Chemical_____

Preferred___________
Gt Nor subs 40% paid.. 
Green Bay & W deb B_.
Helmc (G W), pref........
Int Ag Co p pf v t c ......
Iowa Central__________
Long Island___________
Mexican Petrol, pref__ j
N Y Chic A St Louis...i 
Pettlbonc-Mulllkcn lstpf 
Quicksilver Min’g, pref.
Southern Pac rights-----
United Cigar Mfrs........
United Dry Goods-------i
Virginia Iron Coal & C ..
Weils, Fargo <Sc Co........
Weyman-Bruton, pref..

110145
400, 3%
100] 8 
100*129 

5 90 
475 164% 
200; 96

1,200| 8 
100105 
200217 
200 10% 

4 140 
700 26% 
200 97% 
300 386% 
173185 
32107 

100122% 
2 13% 

40106 
200, 76 
100| 8 
100l 40 
100 95 
260, 56 
100*93 
100 4

4.000 1%
1.000 44% 

600 98
10 50 

1 0 0 1 1 0 % 
125110

Mar 18 145 
Mar 17 3%
Mar 19 8
Mar 20 *129 
Mar 19; 90 
Mar 20 165% 
Mar 17; 96% 
Mar 15! 8 %
Mar 1S:105 
Mar 19 217 
Mar 15 10% 
Mar 15 140 
Mar IS! 27 
Mar 18! 98 
Mar 17 386% 
Mar 19,185 
Mar 19407 
Mar 18 122% 
Mar 19 14 
Mar 18 106%
Mar 17 
Mar 19 
Mar 17 
Mar 19 
Mar 19 
Mar 17 
Mar 20 
Mar 15 
Mar 20 
Mar 17 
Mar 17 
Mar 17 
Mar 19

77%
8

40
95
57

*93
4
2

46
98
50

110%
110

Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar

18 139% Mar,150
19 2% Feb; 4% 

Mar 12% 
Mar; 136% 
Mar| 94
Jan 170 

Mar 99

19 8
20 129 
19 87 
IS 160
17 96
18 71 
18 105

Jan

Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 

8 % Mar
_____  Mar; 116
19 215% Mar|226%
15; 10% Mar 18 
15 140 Mar 150%
17 26 Feb, 33 
19 97% Feb 100%
17; 386% Mar420 
19 175 Jan 185 
19 107 Mar 109%
18 121 Feb 123%
15 13% Mar 17%
19 105% Mar 106% Mar
15 76 Feb 90 Jan
191 8  Mar! 10%
17 40 Mar 43%
19 93 Feb 99%
19 56 Mar 63%
17 93 Feb 98%

4 Feb 4 %

Jan
Feb
Jan
Jan
Jan
Jan
Feb

Mar
Jan
Feb
Jan

__ 1% Mar
IS 44% Mar 50% 
19 97 Feb 101
17 44% Feb 54
17 110 Jan 123
19 110 Mar 117

Jan
Jan
Jan
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Jan

Outside Market.—“Curb” trading was reduced to very small proportions this week, the industrials especially, with one or two exceptions, being extremely quiet. The tone of the market was heavy, practically all changes in prices being to lower levels. United Cigar Stores com. waŝ de- pressed over 5 points to 95 and ended the week at 953d. Tobacco Products pref. sold down from 93 to 873d, ex the initial dividend of 1 %% declared this week. British- American Tobacco receded half a point to 22 3d- Emerson- Brantingham com. on the closing day of the week declined from 50 to 48. Standard Oil of N. J., after an early gain of 2 points to 361, dropped to 357. In the bond department Brooklyn Rapid Transit 5% notes weakened from 95 2d to 94%, with the final sale at 94%. Western Pacific 5s were conspicuous for a loss of over 3 points to 81, the closing transaction of the week being at 81%. Copper shares changed very little. Braden sold up from 8% to 9 and down to 8%, advancing finally to 8%. British Columbia Copper was off from 3% to 3. Giroux weakened from 3% to 2 15-16. Greeno Cananea fell off from 8% to 7%. Mason Valley advanced from 7 % to 7 % and rested finally at / 3d •Outside quotations will be found on page 853.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
OCCUPYING T W O  P A Q E S

____________ For record of sales during the week o f stocks usually inactive, see preceding page

STOCKS—HIOHEST AND LOWEST SALE PRICES.
Saturday 

Marc* 15.

101% IOII4 
100  100 

*123 125U
100% 100% 
*82 8312
87 88*4

22412 225 
*335 350

7214 72*8 
*14 1514
*28 29?s
10014 1097s 

*137 13812
133*4 13334 

•181 190
*53 57
*90 95

*158 15812
*396 410

187g 19*s 
33

* l l l3

33l8
8

14
27U 27% 

*44U 45 
*3314 34l2 
12633 127 
*34 36
123*4 123*4 

173s 1778
59t2 6012 
24l2 24*4 

*5912 60 
*8 11 

*18 25
15414 15412 

•133% 134% 
*12734 129R 

{18 18

Monday 
March 17.

*134
*140
*2412
*61
37U

*55
*23*8
1061a
118i2
*30
104*4

135l2 
146 
253S 
62 
37U 
59'2 
2418 

100l8 
11878 
317S 

104*1
11578 116 
118*4 119 
*90% 9812 

•100 120

1 0 Us 10112 
9978 100 

12312 12312 
1 0 0 l8 10012 
*82 8312
8718 87l2 

222*8 224 
*325 350

7112 7U2 
*13*i 15 
2873 2878 

108*4 1091 
'137 13812
13312 13312 
181 189
*53 57
*90 95

*158 161
39612 400 
♦lOU 21 
*32 3314
*5 8

*1112 14 
27 2714

*43 45
*3312 3412 
126i4 126*4 
35 35

1 2 1I2 12314 
17% 17l2 
5878 59*4 

*24is 27lS 
5912 59% 
*8 11 

♦18 22 
153U 15-114 
133*4 133*4 
128 128 

18 18

■134
'140

24*4*61
37

*56 
2314

136 
148 
24*4 
63 
3714 
60 
23%10573 106 

1141o 118*2 
*30 31%
101*8 104*8 
8214 8214 

114*4 1157s 
118*4 11914 
9014 96l4 

*100 120
153*8 157 155*2 15634
*90 92 *90 92
*S9 92 90 90
21% 21% 21% 21%

♦36% 30*2 *36 37*2
*14 10 *14 17
•53 68 *52 53
*24 25 24% 24*2
*30*4 33 *30*., 33
*73*2 75 *73% 75

19% 19*i *19 19*2
*44 44*2 *133, 411?
93*8 99 98*2 997S

*25 25% 25 25
81 81 *80*2 81*2
18% 18*? ♦IS 18*2
30 37 *36 37*2

*10 12 *10 12*2
28*2 *24*2 28*2

*104*2 105% *104 105*?
149% 150*4 147*2 149
*83 ,35 ♦83 84*.,
*25 27*2 *25 27%
*48 60 *48 59

*3% 4 ♦3% 4
*10 11% *10 11%
♦41 42 40 41
*8 6̂ 2 *5*2 6*2

♦20 22 *20 21
♦9 11 *9 11

♦47*2 50 *47 50
69% 70*a 09 69%

♦53 5334 ♦53 5334
♦97 99 *97 99
28 28% 27*2 28*4

♦80 87 85
32 32*2 31% 32%

121% 1213., 121 122
*48*2 49% ♦48*2 49*2

*115 115% *115 120
45% 45% 45 45

*75 77 *75*2 77*2
*44 45*2 45 45%
♦93*2 96 *93*2 96

*4% 4?s 438 4%
*24*2 27 *24*2 27
247g 247s 25% 25%
*978 11 *97g 11

*2578 28*2 *25*2 28
*35% 36*2 *35*2 36*210173 1047, *103 103

*934 11 9% 9*8
*51 55 *51 54
*84 86 ♦84 86
69*4 69% 68% 69*2

103 103 103 10338
*171 183 *170 180
*101 105 *101 105
*32*2 35 *32*2 32%

Tuesday Wednesday Thursday Friday 
March 18. March 19 March 20 March 21.

10078 IOH4 
100 100 
123 123
997s IOOI4 

*82 8312
87U 87*4 

22212 22312 
*325 350

7 U3 7214 
*14 15
28 28 

108*8 108*8 
5138 138
*133 13414
*181 189

*53 57
*90 95

‘ 153 161
■390 400

19 19
*31 33
*5 8

*1112 14 
26*4 27 
4313 431S 

*33 34%
1257g 126*8 
34 34%

121 121 
1713 1712 
58*4 59*8
24 24%

*59 60
9 0's

25 25
15312 1541S 
133 133*8

*12712 129 
5181s 18's

*134
140
2412

*61
36*8

*5612
*2314
105*8
113*8
29*8

104l2

136
148
2412
63
37
60
24U

105l2
115
30

104l2

10012 10118 
100 100 

*12212 12312 
9934 100% 
83 83
86*8 87>4 

22134 22312 
325 325

71 7U2
*14 14%
28 28 

1077S 108*8' 
§138*8 138*8 

133 134
*181

53
*90

*157
*390

*19
♦31
*5

♦1H2

187 
53 
95 

160 
410 

1912 
33 
8 

14
26t2 267S 

*43 45
32*4 33 

124*4 126 
33*4 34*8 

121 121 
16*4 1714 
57 5812

*2312 24% 
*59 60

*8% 10*4 
♦23 28
152U 15312 
13212 132U 
127*4 127*4

13212
♦140

24
*61
36 >4 

*5512 
23

10518
1141.1
2912

104

134
148
2414
63
36*4
CO
23

105*4
115*4
29%

104*8
11434 115 114 115
118 119 118 118%
*98 100 903, 96%

*100 120 *100 1201543., 1503a 15378 1553,
*90 92 90 90%
♦89 *89 90
21 21% 203., 21

*35*2 36*2 35% 30
*13 18 ♦13 17
*50 53 *50 68
24*2 24% 24% 24*2

*30% 33 *30*4 33
*73% 74% *73% 74%

19 19% 1S% 18%43% 44 *43% 44
98% 99% 98*4 993g
25 25% 25 25
807g 81 80*4 80%

*13 1S% 18*4 18*4
*35 37 34 35%
♦10 12 *10 12%
*24% 28*2 24 21

♦103 105*2 *103 105*2
146% 148% 1457s 1477.,
83*2 83*2 83% 83%

*25 27% 25 25
*48 40 47 48
*3% 4 *3% 4
103i 10% *10 11%
40*2 40*2 40*2 40*2
*5*2 6*2 55*2 5%
20 20% 20 20

9% 0% r,% 9%
*47% 50 47 47*2

68*s 09% 66% 0S%
53 63 53 63

*97 99 §97 97
20 27 25 20*2

*78*2 85 *78 88
31% 32% 28*2 31%

120 121*2 118*2 120
48*2 49% 48 48*411473 11478 *113 117
44*2 45 *44 45*2

*75 76*2 * 70*2
42% 41% 43 4334

♦90 96 ♦93 90
*4*8 43, *4% 4%

*24*2 27 *24% 25
2434 24% 23% 24%
978 978 59% 934

*25*2 28 *25% 28
35 35 34% 34*2

*104 100 *104 106
*9% 11 9% 9%51% 5114 52 52

*84*2 86 85 85
68 08*2 637a 68103 103 100% 103*8

*171 182 *171 183
*101% 105 *101 105
♦32% 35 32% 32%

100*4 101
99*8 100 

122l2 123 
*9918 100*8 
*82 83*2
87 87l2

222*3 224 
♦320 350

70t4 71*4 
*14ls 1412 
*28 28*2 
108 10812 

*137 13812
*133 134
*181 189

*53
*90

*157 160
*390 410

*18*4 1912
*32 33
*5 8

*1112 14 
26*s 2678 

*43l2 44 
♦33 35
125*4 126*8 
*33*4 35 
122 122 

165s 17 
57 58

*2312 2412 
*59 60

*8% 10*4 
*23 28
152 I53I4
132*8 133 

{127 127

X 128*4 128*4 
*13612 14612 

241.1 2414 
*60 63
361s 36*4 

*5012 60 
*23 241)

*104% 104% 
117'2 118*8 
29l2 29l2 

103*4 IOH4 
*82 84
114i2 1147a 
11818 1187S 
*96 100

*100 120 
154*4 156 
*90% 91 
90 90
2OI3 20*.| 
347s 36 

*13 17
*50 58
24l3 25 

*30l4 33 
73 73l2

*18 19
*4314 44 
981s 99*4 
25 25
8OI2 8OI2 
IS 18 

*35 3612
*9 12
2312 23*4 

■102 105
146*4 148% 
83<2 8312 

♦21 25
*46 
*3*8 

*10 
*40 

*5*2 
♦19

477S
37g11%

42
61s

21
*8 % 1 0 l2 

*45 50

C7U
*5214
*90*4
25l2

♦78
29*8

120
48%

*113
*44*__
’ 43R
*90
*4%

*24
2378973

♦2512
341.4

*104
*9

*50
*82*4
65

101
171

♦IOU2
3212

6S*s
54
99
26R
88
31

12012
48'4

118
45
7612
4312
96
45s

27 
24R

97S
28 
34%

105*8
11
52
83*4
66

IOII4
171
105
3212

Sales of 
the 

Week 
Shares

6,800
900
700

3,400
100

5,600
17,300

200
7,620

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

600
8,180

24
453

700

300
600
200

5,400
100
300

7,000
1,800
2,300
5,425

14,250
400
100
400
100

8,800
700
300
100

R .iilroads
A tch ison  T op ek a  Sc S F__

D o  p ro f______________
A tlan tic C oast Line R R _
Baltim ore & O h io_______

D o  p r e f . . ____________
B rook lyn  R a p id  T ran sit.
Canadian P a cif ic________
Central o f  N ow  Jersey___
C hesapeake & O h io___
C h ica g o  G t W est tr ctfs_ _

D o  pref trust c t fs ___
C h icago M ilw  & St P a u l.

D o  p r e f ____
C h icago & N orth  W estern 

D o  p re f n

Ranee Since Jan. 1.
On basis of 100-share lots.

300

800

3,900

" ’ 260
3,300
7,835

800
4,200

100
11,100
23,103

300
198,250

200
309

4.000
3.000

1,250

‘ “ 223
700
300

35,420
1,000
1,000

300
1,300

310

140,275
410
300
300

100
600

10
400
500
200

86,300
020
35

4,000

34,450
6,250
1,200

100
900

2,700

1,300
230

1,000
100
300
200
100

42,950
1,075

100
250

C love  Grin C hic & St~L__"
D o  pref________

D elaw are & H u d s o n .I l l  
D elaw are L ack  & W est 
D enver & R io G ra n d e ..  

D o  pref____
D u lu th  So Shore Sc A'tlan

D o  pref___________
E r i e _________________ 11.1

D o  1st preferred_____
D o  2d preferred____

G reat N orthern  p re f____
Iron  Ore properties___

Illinois C en tral___________
In terboro-M etrop  v  t c t f !

D o  pref______________
K ansa. C ity  Southern___

D o  p re f_____________
L ake Erie Sc W estern___J

D o  prof_____
Lehigh V a lley____
Louisvillo Sc N ashville 
M anhattan  E levated 
M inneapolis Sc St Louis

D o  p re f____
M in n  St P Sc S S M a r io ! !

D o  preferred_____
M issouri K an & T e x a s .. I

D o  preferred___
M issouri P a cif ic____ ~
N at R ys o f  M ex  1st pref

D o  2d preferred_____
N  Y  Central Sc II l i ____
N  Y  N  II Sc H artford____
N  Y  O ntario & W estern .
N orfo lk  Sc W estern____

D o  adjustm ent pref"
N orthern P a cific____
P en n sy lv a n ia ______
P ittsb  Cin C h ic & S t ’£ !

D o  preferred______
R eading__________________

1st preferred_______
2d preferred________

R o ck  Island C om p a n y !
D o  preferred_______I .

St Louis & San Francisco
D o  1st preferred___
D o  2d p re fe rred ..

St Louis Southw estern
D o  preferred_____

Seaboard A ir L in e____
D o  preferred_________

Southern P a cific  C o _____
Southern v  tr ctfs  s tm p d . 

D o  preferred do
Texas & P a cific_________
T h ird  A venue (N  Y ) ____
T o led o  St L  & W estern ..

D o  p re fe rred ..
T w in  C ity  R apid  T ransit
U nion P a cific ......................

D o  preferred___
U nited R y s  In v 't  o f  S f ! !

D o  preferred___
W abash ____________
,_ D o  Preferred___! ! ! ! !
W estern M ary lan d ...........
W heeling Sc Lake E r i e . . .

D o  1st preferred____
D o  2d preferred_____

W isconsin C e n tra l. .  
In d u s tr ia l  &  M isco ff. 
A m algam ated  C opper 
Am erican A grlcu l C h em .

D o  preferred________
Am erican Beet S u g a r ! ! ! !

D o  preferred_____
Am erican C a n _____ZZZ

D o  preferred_____
Am erican Car Sc Foundry

D o  preferred___
Am erican C ities_____

D o  preferred_______
Am erican C otton  O i l . . ”

D o  preferred_____ " !
Am erican H ide & Loathcr

D o  preferred_______
Am erican Ice  S ecu rities !!
Am erican Linseed_____ ”

D o  preferred___! !
Am erican L o c o m o t iv e !!"

D o  preferred_____ ! ! "
Am erican M a lt C orp !

D o  preferred____
A m er Smelters Sec pref B 
A m er Sm elting Sc R e fin ’g

D o  preferred_________
Am erican S n u ff_________

D o  preferred, new ___
A m er Steel Found (n e w ).

99*8 M ch20 
122% Jlch 20 
99ig Feb 25 
83 Mch 

*80% Mch 10 
218i2 Mch 10 
325 Mch 19 

70<4 M ch20 
13 Feb 25
28 Mch 10 

108 Feb 25 
13612 F eb 25 
132 Feb 25

§182 Feb 7 
52 F eb 25 
9012 Feb 25 

159R Feb 27 
395 F'cb 25 

18*4 Feb 25 
33 Mch 15 

6 F eb  24 
13 Feb 19 
25*2 Feb 25 
42 Feb 25 
32*4 M chlO  

124 Feb 25 
33 F’ eb 25 

121 Jan 24 
16*3 Feb 26 
56i2 Feb 26 
237S Feb 25 
6914 Mch 10 
9 Feb 26| 

25 Mch IS 
152 Mch 20 
129l2 Feb 25 
127*4 Mch 19 

17*2 Feb 25 
42 Mch 14 

*128*4 Mch 20 
14 U2 Mch 11 
24 Mch 19 
69*4 Jan 14 
36 Feb 25 

* 5634 Feb 10 
225s Feb 18 

104% Feb 13 
113*s Mch 18
29 «2 Feb 25 

103*4 Mch 20
8214 Mch 17 

1137g Feb 26 
117i2 Feb 19 
96 F eb 25

Highest.

100 Feb 25 106*8 Jan 6

152% Mch 10
8934 Fob 25
877s Fob 25
20*s Mch 20
34% Mcli 20
14 Mch 11
55 Mch H
23% Feb 26
30% Mch 10
73 M ch20
18% Jan 22
42/g Feb 20
93% Mch 14
241? Feb 25
YV/g Feb 25
IVI2 Mch 10
34 M chlO
11 Jan 21
23% Mch 20

101 Mch 11
14578 Meh 19
S3 Mch 13
24 Feb 26
47 M ch l9

3 Feb 17 
9 Feb 21

37*8 Jan 7 
5U Feb 27

19 F eb  21 
8*s M chlO

46 Jan 15

65*4 F eb  25 
46% Jan 17 
9773 Jan 15 
25 Mch 19 
8312 Mch 10 
2512 Jan 14 

1131* Jan 14 
47i* Feb 25 

112 Feb 25 
43 Mch 14 
75i2 Feb 24 
42*4 Mch 18 
96 Mch 8
4 Jan 14 

22t2 F eb 25
20 Jan 2 
9 Feb 25

25t2 Feb 26 
33i2 F eb 25 

1047g Feb 6 
77S Feb 18

47 Feb 18 
84 Mch 12 
6378 M chlO

IOO1.1 Mch 19 
171 Mch 8 
104 Jan 6 
32i2 M ch20

IO21.1 Jan 29 
133*8 Jan 9 
100*8 Jan 22 
88 Jan 10 
92*s Jan 9 

266*4 Jan 9 
362 Jan 13 

80 Jan 2 
17*8 Jan 9 
35 Jan 9 

110«4 Jan 9 
145 Jan 30 
138 Jan 11 

5189 Jan 6 
54 Jan 21 
94*4 Jan 16 

167 Jan 8 
445 Jan 13 
23% Jan 9 
41 Jan 10 

8% Jan 2 
16U Jan 2 
3212 Jan 6 
49*2 Jan 30 
41 Jan 30 

132*8 Jan 9 
41R Jan 3 

12878 Feb 5 
19*8 Jan 30 
65*sJan 30 
27U Jan 9 
6U3 Jan 7 
l l i 2 F eb 5 
35 Jan 

168*8 Jan 
142% Jan 10 
132*8 Feb 
23U Jan 
47 Jan 29 

14214 Jan 
J150 Jan 22 

29>8 Jan 
63R Jan 
43*a Jan 
59 Mch 
2713 Jan 

109 *4 Jan 30 
1297s Jan 10 
3378 Jan 11 

11312 Jan 3 
87 Feb 13 

122*8 Jan 6 
123*4 Jan 7 
104 Jan 11

1687S Jan 2 
OH* Jan 27 
93 Jan 2 
247S Feb 4 
44*4 Jan 2 
19*4 Jan 11 
59 Feb 11 
29 Jan 11 
35i2 Jan 13 
75 Jan 9 
20*8 Jan 30 
48*8 Jan 29 

110 Jan 30 
28*8 Jan 2 
81% Mch 7 
225s Jan 8 
40*2 Jan 2
13 Jan 9 
29*4 Jan 9

IO8I4 Jan 23 
162*4 Jan 6 
9312 Jan 6 
35% Jan 3 
63*2 Jan 2 

4 F eb  3 
13U Jan 14 
46 Jan 2 
8 Jan 3 

28*i Jan 13
14 Jan 3 
63 F eb 8

80*8 Jan 
57 Jan 
99 Jan 
60*2 Jan 
86 Mch 6 
467g Jan 31 

129*2 Jan 30 
56*8 Jan 2 

117 Mch 5 
48*4 Jan 6 
78*2 Jan 2 
67*8 Jan 2 
96*4 Jan 10 

6*i Jan 8 
28*4 Feb 10 
20*2 Mch 5 
11*2 Jan 31 
31*2 Jan 31 
44i2 Jan 6 

106*4 Jan 2 
13 Jan 3 
61*2 Jan 3 
86 Jan 9 
74*4 Jan 30 

107 Feb 7 
193 Jan 22 
105 Jan 21 
40*2 Feb 3

Range lor Previous 
Yearear 1912.

Loicesl. Highest, ‘

10314 Feb 
101*8 Jan 

al30*4 Dec 
*101% Fob 

86*8 Aug 
76*4 Jan 

226*2 Mch 
305 Jan 

OSI4 Feb 
15*8 Deo 
30i2 Dec 
09*3 J ’ly 

139*4 Dec' 
134*8 Dec 
188 N ov 
45*4 Dec 
95 D ec 

162 D ec 
530 Aug 

1812 J ’ly 
34*4 J ’ne 
8 Sep 

14 D ec 
30 Dec 
47*2 Dec 
38 D ec 

120 Jan 
36 Jan 

120*8 May 
16*4 Deo 
53*8 Jan 
22i2 May
66 May 
l l i 2 Jan 
30 Jan

155*8 Feb 
138 D ec 
12S78 Dec 
18*2 J 'ly  

§40 Feb 
129 Feb 
140 Dec 
25i2 Dec 
57*3 May 
35 J ’ ly 
62*8 O ct 
26*8 O ct 

106*8 Dpo 
120 Dec
297s J ’no 

1.10734 Feb
83 J ’ne 

115*8 Jan 
1197, Dec
08*2 Jan 

108*2 Jan 
148*8 Jan 
87*2 J ’ne
92 Dec 
22*8 Dec 
42*4 Dec 
17*2 Dec 
68*2 Deo 
20*2 Dec 
29*4 Jan 
68*2 Jun 
18 D ec 
44*4 D ec

103*2 Dec 
26i2 Jan 
68*4 Feb 
20i2 Jan 
33*2 Dec 
10*2 Dec 
28 J ’ne 

103 Dec 
150*4 Dec 
8SI4 O ct 
28 J ’ly
67 J ’ ly 
33.1 J ’no

12*g J ’ne 
45 D ec 
4 Jan 

11 Jan 
6 Jan

48 F eb

60 Feb 
64*8 Dec
93 J ’ ly 
46*2 Dec 
90 N ov 
IU4 Feb 
9053 Feb
49 Feb 

115 Feb
30*4 O ct 
7514 Aug 
4512 Jan 
95 Jan 
3 Feb 

20 Feb 
18 Jan 
9 Mch 

30 Feb 
3W4 Feb 

103 Jan 
434 Jan 

42 Jan
84 Dec 
66*2 Dec

10238 Jan 
123 Mch 
99 Feb 
28 Jan

1113t Oc* 
IOB4 F eb 
148*2 Aug 
11178 A p r  
91 Jan 
94*2 J ’ly  

283 Aug 
395 A p r 
85*4 O ct 
20% O ct 
3912 A pr 

117% Nov 
146 Jan 
145 A pr 
198 Mch 
6212 Apr 

101*2 A pr 
175*2 F eb 
597 Deo 
24 Mch 
46*4 Jan 
11*4 May 
23 May 

■39*8 Apr 
577o Apr 
48 A pr 

1433.1 Aug 
63 Sep 

141% Jan 
22 J ’ly  
07**3 O ct 
3U4 Sep 
65% Mch 
18 Apr 
40 May 

I8534 Jan 
170- Aug 
13834 Mch 
27% Jan 

§57 Jun 
151*2 Aug 
158 A ug 
31% Mch 
66 Apr 
473.J Mch 
71 Jan 
3673 Jan 

121*2 A pr 
142% Apr 
41*8 A pr 

119% Aug 
92 Feb 

13112 Aug 
126*4 May 
111*2 Sep 
117 Feb 
179*4 A pr 
03% Apr 

101% A p r 
30*2 A pr 
69% A pr 
29% Mch 
69% Jan 
4334 A pr 
4033 O ct 
80*8 O ct 
27% A pr 
60% J ’na 

115% Apr 
32 Sep 
807S O ct 
26*2 NOV 
4934 Jan 
10% Mch 
30 Apr 

111% Sep 
170% Sep 
96*2 Deo 
3978 Deo 
69% Deo 

03.i May 
2273 A pr 
64% Mch 
11% O ct 
36% O ct 
17*2 O ct 
62*2 Aug
92% O ct 
63% Mel* 

104% Mcll 
77 Sep 

101% J ’n* 
47% O ct 

126% Sep 
63% Sep 

120. Mai 
60% Deo 
83*4 Deo 
60*4 N01 
99% Feb 
7% Sop 

34 Sep 
30-% Mai 
177S Apt 
43 Apt 
47% No* 

llOlo Au| 
19*8 Au| 
69% A ll| 
89*2 J ’m 
01 Sen 

109*8 Sep 
203% De4 
105 Au 
44*8

Au|
Oct

Banks 
N jw York

A e t n a ____
A m erica  J|._ 
A m er U xch. 
B attery  P k .
UowcryU___
B ronx Boro ti 
B ron x  N a t. 
B ryant Pk ij 
Butch  & Dr 
C entury y__ 
C h a s e ..........

DU Ask

200
600 610

t'234
130 140
425
300
ISO 195
150
130 140
220 230
0/5 680

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.
Banks 

Chat&Phonlx 
Chelsea Exy
Chem ical_
Citizens’ Ctl
C ity____ . . .
Coal & Iron 
Colonial 5|.. 
Colum bia 1). 
Com m erce .  
Corn E x y _ . 
Cast R iver. 
Fidelity y ._

HU Ask
175 182
150 153
425 435
192 193
390 400
160 165
425

325
189 191
318 323
60 75

105 175

Banks
Fifth AveH .
F i l t h ...........
F ir s t___ . . .
F o u r th ____
G a r fie ld ___
G erm -Am  1] 
G orm ’ n Exy 
Germania y .
G o th a m ___
Greenwich y 
H a n o v e r .__

BU Ask
4600
300 325
990 1005
193 197
205 275110
400_ _ 530
170
250 200
695 705

Banks 
Hand man . .  
Im p & Trad
trvtng .i___
L iberty____
Lincoln____
Manhattauy 
Jark’ t*Ful 
Mech A Mot’s 
Uerch lixcn 
ilerchants'.

t l i a« no  sales were m ado on this d a y . {E x-righ ts. §Lcss than 100 
JSalo at S tock  Lxohange or at auction  this w eek, c First Installment p a id . «  Sole

BU Ask
t315
544 550
197 200
630 640

375
360 360
247 254
235 245
153 160
190 200

Banks
M etropolis y  
Metropol *ny 
Mt M orrisy.
Mutual y ___
N a ssa u ____
New Neth.1i 
N ew Y orkCo 
New Y ork .
Paclflcy____
P a r k _______
P eop le ’s U_.

lilt
t351

190
200
290

210
850
383
255
367
240

200
260

205
225
876
395
205
372
250

Banks 
Prod Exch y
Reserve ___
-Seaboard__
S e c o n d ____
Security!! —
Sherm an___
State 1|____
23d ward 1|. 
Union E x c . 
Wash H’ ts y 
VVest Sldo II 
7 orkvlllo y .

Hid
168
t91
450
376
133
135
200
175
160
275
400
590

Aa*
173

400
140

615
610

,, shares. IlStato banks, o Ex-dividend Sc rights. 6  Now stock.
Sold at private sale at this price, x E x -d iv iden d . I Full pa id .

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



mab. 22 i9i3.| New York Stock Record—Concluded—Page 2
For record  o f  sales du rin g  th e  week o f  stocks usually  Inactive, see second  page preceding .

8 4 7

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of 
the 

Wedk 
Shares

STOC
N EW  Y O R K  STOCK 

EXC H AN G E

Range Since Jan. 1.
On basis of 100-s/i are lots.

Range )or Previous 1 
Year 1912. <j

Saturday
March 15.

Monday 
March 17.

Tuesday 
March 18.

Wednesday 
March 19

Thursday 
March 20

Friday 
arch 21 Lowest. Highest. Lowest Highest. .

Industria l & Misc (Con)
113 11314 *111 115 ♦Ill 113 10934 n i k 111S4 11134 1,900 American Sugar Refining 10934 Mch 19 118 Jan 31 113k Dec 133i2 May

• 111 115 *111 115 *111 113 ♦111 113 113 113 100 D o preferred_________ 113 Mch 20 116k Jan 28 11512 Jan 124 Sep
1323. 1327. 13214 132k 132 1323.1 131 1321* 130k 131k 7,319 Amer Telephone & Teles: 130k Mch20 140 Jan 3 137->8 Jan 149k Mch

•23K " 241 240 210 2397* 2397* 239 239 *238 241 300 American Tohaeen . . 232k Mch 8 294k Jan 10 2411* Feb 32412 J’ly ;
1011. lo ll. 102k 102k §101 101 *101 104 *101 104 200 Preferred, new . 101 Mch 12 106k Jan 27 101k Jan 1063* Jan 1

10i2 *17 19l2 *107* 19k *167* 1<J12 *1673 19k American W o o le n ..___ 1G34 Mch 10 18k Jan 11 18 Nov 31 May
*70 " 7934 *78i4 7934 *79 " 801,1 ♦79k 7934 79k 793* 260 D o preferred____ 77k Feb 3 81 Jan 3 79 Dec 94i2 Mch
26l2 2634 *20 23 26k 20k *25 28 *25k 27 450 Amer Writing Paper, pref 2Gk Feb 28 32k Jan 2 25k Jan 413* May
3634 3634 36l2 367* 361* 36k 3434 36 35k 35k 3,900 aAnaconda Cop Par $25 33k Feb 26 41k Jan 2 $34 Feb $18 Oct ,

*107 109 107 107 *100 109 *100 109 *105 109 100 Assets Realization . 101 Feb 28 120  Jan 7 105t? Feb 127k Oct
*4712 48 47k 471,1 47 47 47 47 46k 47 400 Baldwin Locom otive___ 46k Feb 25 63k Jan 8 49 Dec 6034 Aug

*104 105- IOI 1041* 104 101 *10334 104 1037* 104 720 D o preferred_______ 103k Feb 17 104k Mch 4 102k Feb 108k J ’ne
♦35!2 30 3412 35k 34 347* 33 3334 33 33k 3,600 Bethlehem Steel___ 33 MchlO 41k Jan 9 2734 Feb 51k Oct
00 09 69 69 69 69 68 69 68k 03k 1,300 D o preferred____ 63k Feb 26 71 Jan 9 56i2 Feb 80 Sep '

*128 133 *123 133 *128 132 *128 132 130 130 100 Brooklyn Union Gas 128 Feb 25 1377* Jan 27 137k Mch 149 Aug
*28k 31 *30 31 28k 30k *28k 30 273* 28k 1,100 Butterick C o_____ 27k Mch20 31 Feb 8 28 Nov 40k Apr
435* 48k 46 483* 4534 471* 46 47 4Gk 47k 12,700 California Petrol v t ctfs 45k M chl8 58k Feb 3 49 k Dec 721? Oct

*78U 79 78 78 76k 77k 77 77 767* 707* 750 D o preferred______ 76k Mch 18 86 Jan 30 84 Dec 95k Oct
*101 10U2 ioh2 ioh2 *99l4 100k 99k 99k ♦99k 100k 200 Case (JD ThreshM pf tr cfs 99k M chl9 103k Feb 6 997* Dec 10U2 Deo,

263.1 203* 24k 263* 2434 25k 24k 25 241* 25 7,500 Central Leather____ 24i4 M ch 19 30k Feb 5 16i2 Feb 335* S e p .
04l2 G412 94U 9434 93i2 93k 93k 93k *93k 94k 000 D o preferred____ 93k Jail 2 97i4 Mch 3 80 Feb 1001? Oct
39:* 3914 3S1? 387* 38U 38*8 37 38 37 38k 12,500 dChino Copper___Par $5 357* Feb 27 47k Jan 2 $25 Jan $503* Nov

*32i2 35 ♦321? 331; 32% 33 31 32k 32 32 2,400 Colorado Fuel & Iron 31 Jan 14 4U2 Feb 3 231* Feb 4334 Sep
*131 133 131 '  131 " 130 130% 12934 130k 12934 130k 2,100 Consolidated Gas (N Y) 127 Feb 25 1423* Jan 9 135k Dec 14«ji2 Aug

10l2 105* 1038 1034 10 10% 10 10k 10 10k 4,700 Corn Products Refining 10 Mch 4 17k Jan 31 10 Jan 22k Oct
*05 67 65% 6614 64 65 63% 64 635* 633* 1,250 D o p re fe rr e d .___ 63i2 Mch 13 79k Jan 31 75 Dec 89l2 Oct
*163. 1734 16 34 163 4 16k 16k 16 16k 1,325 Distillers' Securities Coro 16k Mch 10 21k Jan 2 20 Dec 3 GI4 Aug
*12 18 ♦12 18 ♦12 18 *12 18 *12 18 Federal Mining & Smelt’e 13k Jan 13 18 Jan 22 l l i4 Feb 2134 Sep
♦aa 37 33 34 34 34 425 D o preferred______ 33 MchlO 44 Jan 2 37k Jan 5234 Sep ;
laa u iasi« 138 1381? 137 138 13534 136k 136 136k 2,265 General Electric____ *134k Jan 24 187 Jan 2 155 Jan 188i2 J ’ly 1
*2912 30to 2912 30 ♦29 31 *2934 33 *29 32 200 Gen M otors vot tr ctfs___ 29k M chl7 34i2 Jan 7 30 Feb 427* S ep '

♦7612 73 76l2 76k *72 78 100 D o pref v t ctfs___ 75 Feb 27 79 Jan 7 70k May 8234 Sep '
278 278 3 3k 27* 3 8,000 (/Goldfield Con M Par S10 2 Jan 3 3k Mch 19 $lk  Dec $5 Mch

an2 33 29 31% 28 '  30 ' 2934 31 30 31 15,550 Goodrich Co (B F )._ 28 Mch 18 68 Jan 2 60k Dec 81 Sep
981? 94 95*4 95 95 *94 98 ♦94k 98 1,100 D o preferred______ 01k Feb 18 105k Jan 7 105 Dec 10912 Sep

•45 " 46 45 45k *45 45k 421* 44k 43 43 1,600 dGuggenh Explor Par $25 42k MchlO 53k Jan 9 $47 Dec rS623* J ’ne
1638 1012 16 10k 16 10 15k 157* 10 10 1,000 d m sp ’r. Con Cop Par$20 15k MchlO 20k Jan 3 S16k Dec $21k Oct

106 ’ 106 *iau2 100 *10412 ___ 100 106 ♦10112 100 254 Intcrnat Harvester (old) 104k Mch 13 115k Jan 30 105k Feb 1267* Sep'
112 *11012 112 *110*2 112 11112 Mch 8 116 Jan 28 113k Nov 12134 Apr

*10578 ___ ♦10578 _ *1057* 100k ♦10512 ___ Internal Harvester o f N  J 106k Mch 11 108 Mch 7
116 *108 " 116 ♦103 ’  116 *110w 116 D o preferred____

• 10519 10511 *10512 100 *10512 106 10534 105% *10512 ___ 100 Internal Harvester Oorp 105k Mch 13 107 Mch 7
•111 113 *___ 116 *110 " 116 *110 ’ 116 *110 ___ 113 " Mch 13 113 Mch 13

4 4 ♦4 5 *334 4k *374 4 334 334 600 Int M er Marine stk tr cti 3k Mcli20 4k Jan 2 4 Mch 77* Mch
*10 17 *10 17 *16 17 *10 17 *10 17 D o pref stk tr ctfs___ 16k Mch 13 19k Jan 7 15 k  J ’ly 20 Mch
1034 107* *10t2 I lk 10 10 k 10k 10k *1012 i lk 800 International Paper_____ 9k Mch 21 12k Jan 30 93* Jan 19-k May
44k 451.1 43U 44 42l2 43 *42 43 *42i2 45 1,100 D o preferred________ 42 Jan 21 *457* Jan 627* May
03g 934 8 8 8 8 8k 8k 87* 9 W 800 Internal Steam Pumn___ 8 M chl7 18'2 Jan 9 12 Dec 34 Jan

40 40 *___  41 *32 40 *30 38 W 160 D o preferred_________ 40 M chl5 70 Jan 9 63 Dec 843* Apr
*88 93 *87 93 *8812 93 *88 93 *80k 02k O ICayser & Co (Julius)____ 85k Jan IS 94 Feb 3 90 Dec 9534 Oct

*10212 100t2 *102 110 *102 110 *102t2 1091? *10212 109k D o 1st preferred____ 107k Jan 22 110 Jan 2 107 Dec 10J Oct
*0812 72 *08 71 *08 74 61 68 0 1,110 Kresge Co (S S )________ 61 Mch 19 81 Feb 5 71 Sep 8912 Oct 1100 100 *97 100 *97k 99k ♦97k 09k *97k 99k 200 D o preferred________ 99 Mch 10 102 Jan 4 100 Oct 10512 Oct j*44 443., *41 45 *14 45k 44 4412 *433, ___ O 200 Lackawanna Steel______ 43 Jan 21 497* Feb 4 29 Mch 5512 S ep !
*90 100 100 100k 10012 100k *100 100k 100k 100k Z 700 Laclede Gas (St L) c o m .. 98 Feb 25 104!2 Jan 8 1021* Dec 10Sk Jan |
230 230 *220 230 229 229 *226 230 *221 226 <1 200 Liggett & Myers Tobacco 213 Jan 2 235 Mch 6 225 Oct j

*112 111 *112 114 *112 114 *110 114 *103 114 a D o preferred_________ 113 Mch 6 116k Jan 23 105i2 Jan 118 Aug
*32 33 32 32 30 301* *30 35k *30k 35k 0 400 Loose-Wiles Bis tr co ctfs 30 M chl8 397* Jan 6 36*2 Dec 47k J’lyi*997. 103 *997*___ *100 ___ *100 ___ * 9 8 k ___ R D o 1st preferred____ 99k Mch 13 105 Jan 9 102k Oct 1053* Nov
*917* 9212 *917* 92k ♦917* 92k 92 92 *91 92k w 100 D o 2d preferred _. 92 Jan 6 95 Jan 8 90 J’ly 92k Oct i

•178 185 *174 185 *174 182 *174 184 *172 178 1 175 Mch 8 200 Jan 28 167 Mcb 2151- Oct •* 1131- >___ 112 *___ 112 *___ 112k *___ 113k PH 113 Feb 25 116*2 Jan 22 118 “ Aug
*70 7 5 1 *72 75 73i2 737* 71k 73 6934 71 1,465 M ay Department Stores 66 Feb 20 767* jan  2 69 ~ Apr 88 Oct

101 *100 104 ♦99U 103 *99 103 Do p-eferred____ 1007$ Feb 20 105 Dec 112 .Tan
68'2 681. 04 69>4 63k C5k 63k 65k Oik 64k cs 29,575 Mexican Petroleum____ 61k Mch20 78k Feb 4 0234 Apr 90!2 Oct
221. 223* 2214 22k 22 k 225* 22k 223* *22l2 23 Ph 2,200 dMiami Copper___Par $5 21k Feb 19 26k Jan 4 $23k Feb $30k Sep

1155* 1155* *114 117 114k U5k 114 114k 115 115 1,200 National Biscuit 112 Feb 21 128k Jan 3 114 Dec 101 Apr
*116 119 *116 118% Do preferred________ 118k Mch 14 1247* Jan s 122 Dec 131 J ’ne:

*14 15 14 14 *1334 15 137* 137* 137* 14 O 400 Nat Enamel'g & Stamp's: 137* Mch 10 19k Jan 30 12k Feb 26 Oct I
*84 93 *83 93 *33 93 §86 80 *83 93 0 10 D o .preferred________ 87 Feb 14 92k Jan 30 88 Feb 95i2 Jan j
*4812 517* *4934 50k 47k • 49k 45k 47k 4534 40 2,400 National Lead__________ 45k M chl9 66k Jan 2 51k Jan 68k O c t !

51037* 104 *10-1 100 104k 105k 104i2 104k 10412 10412 515 D o preferred_________ 104 Mch 14 107k Jan 27 105i2 Feb 1107* Nov.
17 17 167* 17 107* 17 163* 16k 16k 1034 2.600 dNevada Cons Cop Par $5 10 Feb 18 20 Jan 2 SISI4 Jan $241* Sep 1

*7012 74 *70>2 78 *70l2 75 69 70k 72 72 700 New York Air Brake____ 69 Mch 19 82k Jan 8 50 Feb 85 Nov
*77i2 80 *75 79 *75 80 767* 771* *70 77 700 Nor til American Co (new) 767* Mch 19 81k Jan 14 74i2 Jan 877* Aug,
*25 281? ♦25k 281? ♦23 28k *25 28 2412 25k 1,100 Pacific M ail...................... 24k Mcll20 31k Jan 22 2884 Dec 38 Sep :*30 38 *36k 37k 36 30k *35 30k *35k 30k 300 Pacific Telep & Teleg___ 36 Mch 10 46 Jan 4 45 Dec 553* A p r ;

*110 11012 110 110 10934 10934 109 10934 10912 110k 1,525 People’s G L & O (Ohio). 109 Feb 24 116 Jan 8 103 Jan 12212 Oct i*10 21 1914 1934 19 19k *18 19 19 19 2,000 Pittsburgh Coal_________ 19 Mch 20 24k Jan 2 1934 Mch 2714 Aug84 84 SU2 84k 81>t 83 S034 81k 811* 82 6,300 D o preferred_________ 80k Mch 19 95 Jan 9 77 Feb 10034 Aug*20 2012 257* 257* ♦25t2 26k 2434 25 25 25 1,000 Pressed Steel Car .. 24k MchlO 36 Jan 7 2834 Feb 407* Sep !*95 99 971* 97k 97 97 ♦96 98 *95 97 203 D o preferred_________ 97 Feb 28 101k Jan 7 90 Feb 10334 Aug♦115 117t4 *115 1171* *115 117k *115 117k Pub Serv Corp o f N J___ 116k Feb 28 118 Jan 21 100-k Feb 1207* Aug,
157*2 15712 §158 158 *157 15.Sk 157k 157k 157 157k 650 Pullman Company______ 160k Feb 25 105 Jan 2 158i2 Feb 175 Aug*27 29 27k 27k 27 27 27k 27k 27k 31 1,550 Railway Steel Spring____ 24k Feb 26 35 Jan 9 271? Feb 4034 Sep 1*98 101 98 981* *85 101 ♦98 100 98 98 40C D o preferred_________ 98 M chl7 100 Jan 13 98k Dec 105 Aug185* 1834 18U 18k 18k 18 k 17k 18 17k 177* 3,700 (/Ray Cons CopperPar$10 16k Feb 19 2 2  Jan 2 $ 1 0  Jan $241* Sep
*2412 251* 24k 24k 24k 25 2434 2434 24k 243* 1,650 Republic Iron & Steel___ 23k Feb 26 28k Jan 31 1534 Feb 35 Oct
*85l4 8OI4 853* 85-3* 85k 85k *84k 86k 84 84k 700 D o preferred_________ 82k Jan 14 89k Feb 1 64i2 Feb 933* Oct
65 05 62l2 04 55 62 54 551* 45k 53 10,330 Rumely Co (M )_________ 45k Mch20 92k Jan 7 89k Deo 101 Nov,

*90 93 *90 92k 89k 00 *89 90 *86 87 720 D o preferred_________ *88 Mch 20 99k Jan 4 99k Dec 10312 Oct
*180 195 190 190 188 189 181k 180 178 184 4,950 Sears, Roebuck & C o____ 178 Mch20 213k Jan 2 140 Jan 2 21  Nov
*34 42 *34 36 34k 3412 *31 35k 33 337* 400 Sloss-Sheffield Steel & Ir 33 Mch 20 45k Jan 28 3914 Jan 5934 Sep ’
•35 38 •35 38 36k 36k •35 39 ♦35 38 100 Standard Milling.............. 341* Mch 8 40k Jan 31 16k Jan 36 Deo*
*63 65 *02k 65 *62k 65 •021* 65 *0234 63k 62 Mch 11 667* Feb 4 66 Oct
*23 30 *2 8 ' 31 29k 297* 29 29 *28 30 1,000 Studebaker Corp (The)_ 28 Feb 20 36 Feb 6 30 J’ly 4912 Aug
*80 91 *86 91 ♦87 89 ♦87 89 89 89 10t D o preferred_________ i88k Feb 20 93k Jan 13 90i2 J'ne 9Slg Aug
•35k 37 ♦35 37 35 35k 33 34l2 33 34 3,200 (/Tennessee C op ..P a r  $25 32k Jan 27 39k Jan 4 S34i2Feb $47L May*103 11012 110k HOI- 1087* 1087* ♦108 115k 109 110k 915 Texas Company (T h e ) . . 1087* Mch 18 122k Jan 10 81 Jan 1305* Sep94 94 93*4 9334 *92k 90k 89 92 *89 k 80k 2,335 Underwood Typew rite:'.. 80 M  clll9 99k Jan 3 95 Dec 115*4 J ’ne•111 113 §113 113 *___  113 *___ 113 *109 112 1C D o preferred_________ 112 Mch 4 113 Jan 21 110 J'ne 11412 Sep47* 5'* 4?.* 434 4I2 4k *41* 5 4k 45, 1.550 Union Bag & Paper_____ 41* Mch 18 7k Jan 3 4% Jan 177* May*2934 34 2934 2 9 T4 2934 2934 30 30k 30 30 500 D o preferred________ 29k Mch 13 4 lk Ja n  3 35k Dec 6734 May•1312 14*2 *l3i2 14k 133* 133* 131 * 13k ♦12l2 14k 525 U 8 Cast Iron Pipe St Fdy 13k M ch 18 16k Jan 30 13 Feb 22l2 May♦62 66 *52 56 *52 50 *52 50 52 52 IOC D o preferred________ 62 Mch2C 66k Jan 31 50 Jan 613i Oct*68 68k *68 69k *63 68k 08k 68k *08 09k IOC U 8 Realty & Im prov’t_ CSk Mch 1C 77 Jan 9 67 Jan 8612 J ’lyGOk 603. 597$ 60% 59 k 603, 59 60k 69k 00 6,8S( United States Rubber___ 57k Fob 24 68k Jan 10 45U Feb 677* May*104 10512 ♦104 105k 10-lk 1043* 104 104k *104 105 65C D o 1st preferred___. 104 MchlO 109 Jan 8 1055* J’ly 110 " May*71 81 *4
6012 607* 697* 00 k 59k 60k 58k 59l2 58k 5934 170,500 United States S t e e l . . . . . 68k Mch 10 69k Jan 2 S8I4 Feb 80k Sep10734 108 10734 108 1073* 1077* 107 107k 1073* 107k 5,115 D o preferred__________ 107 M chl9 110k Jan 30 107k Dec 117 Sep52l4 52k 51 >2 51*8 51k 51k 48 k  51k 50k 51 10.05C (/Utah Copper___Par $1( 48k M ch 15 60k Jan 2 S62i2 Jan $6712 Sep*331* 34 32k 32k 32 32% 31k 317* *31k 33 1,00( Vlrginla-Oarolina Chem . 301* Feb 25 43k Jan 3 4034 Dec

*108 109 107% 107% 107% 107% *107 109 *107 103k 20( D o preferred_________ 107k Feb 2, 114 Jan 3 1147* Dec 122 Mch667* 667, 06*2 06% 67 67 66k 07 65k 66k 3.65C Western Union Teleg___ 05k Mch2C 75k Jan 9 71k Deo 86k Jan07 673, 67 67k 65% 66*2 60k 05k 62 62 i 12,15( Wosttnghouse El & S lfg . G0k Mch 15 79k Jan 2 00k Jan 891? Aug*117 1193. *117 119k 11/ 117 117 117 117 117 30( D o 1st preferred_____ 117 Feb 14 119k Jan 17 1147* Jan 126 Ang90 91 88k 90 86k 88 85k 87 80 88 15.95C Wool worth (K W ) __ 85k Mchl5 112 Jan 2 1121? J ’ly 1177* Oct
5110 110 110 110 • 11 0___ 110k 1101* •110 113 320 D o  preferred________ 109k Mch 131 116k Jan 8 93kJ’ly 1163* J’ly

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
Banks

Brooklyn 
Conoy Isl’dT
F irst____
Flatbush___
UreonpoWit. 
Hillside! . . .  
Homestead! 
Manufac’rs 
Mechanic*’ | 
Moataulc 11 - 
Nassau . . . .

Bid Ask Banks
Brooklyn

Bid Ask

135 156 Nat CUV— . 
North Side 1

.275 295
280 300 176 200
150 105 P eople's___ 145 155. . .  . 160___ 125 Trust Co’ s85 100405 430 N Y City210 225 A s to r _____ 350 375. . . . 160 Bankers’ Tr 

U’ way T r . .
475 485205 220 165 175

Trust Co" i 
N Y City 

Central Tr__ 
Columbia- 

Knlokerb 
Commercial 
Umpire . . .  
Uqult’blo Tr 
Farm Lo&T 
Fidelity . . .
F u lton____
Uuar'ty T r.

Bid Aik Trust Co’ s Bid Ask
N  Y Clay

1000 1025 H u d son ___ 130 140
L aw T I& T r 203 2101

*30 640 Lincoln Tr. 123 135
90 93 Metropol’t’n 440 450

*00 . . . . Mutual Alli­
495 505 ance _____ 136 145

1250 1285 Mut.t West­
223 237 chester) . . 140 150
296 315
675 682

Tru*: Co's 
N  Y  City 

NY LIfe&Tr 
N Y Trust. 
TltleG u* 'ft  
Onion Tr . .  
OS Mtg&'Tr 
Unit States 
Washington 
Westchester

Bid Ask Trust Co's
Brooklyn

Bid J i l l
I

1010 1065 Brooklyn Tr 495 506 !
620 630 Citizens*___ 150 166 i
470 478 Franklin___ .  . . 250 !

1260 1280 Hamilton . . 270 286 :
400 470 H om e_____ 110 US

1100 1115 Kings Co . . 520 . . . .
360 385 Nassau . . . . 130
160 160 P eoples'___

Queens Co.
295
100

305 ; 
110

V, . ‘J
•Bid and asked prices; no sales on this day. {Loss than 100 shares. tEx-rtehts. a Ex-dlv. and rights, b Now stock, d Quoted dollars per share. J  
tSale at Stock Exchange or at auction this wook. s Ex-stock dividend. IT Banks marked with a paragraph (11) are State banks, x  E x-dlvidend.^

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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New York Stock Exchange—3oai "YiVrly an l Yearly

Jan. 1 1909 the Exchange method of quoting bonds teas changed, and prices are now ad— "and interest

2i,
BONDS

Y . STOCK E X O riA N ( 
Week Ending March 20.

U. S. G overnm ent.
U S 2s consol registered..«
U S 2s consul coupon_____ e,
U S 3s registered_________ k
XJ S 3s c o u p o n ___________ k
U S 4s registered__________
U S 4s c o u p o n ____________
U S l ’an Canal 10-30-yr 2s k 
U S Panama Canal 3s g ___

Fpreign G overn ,en t.

imperial Japanese Government

Sterling loan 4s______________
Republic o f Cuba 5s ex ten debt.

External loan 4 '/is_______ 1
San l ’aulo (Brazil) trust 5s. 1 
T okyo City loan of 1012 5s_

State and C ity S ecurities.
I* Y City— 4 Ms__________ 190

New

3 > ■> *
N V

6s deferred Brown Bros ctfs. 
R ailroad .

Cony 4s issue o f 1009..

8 Ee Pres Sc l ’h 1st g 5 s ..194;

Ala Mid

L & N coll gold 4s______
Sav f  & W 1st gold 6s__
Sil Sp Oca Sc G gu g 4s_.

Balt & Ohio prior 3]^s._
B olstered

Registered__________

Cent Ohio U 1st c ;

Pitts Clev Sc Tol 1st g 6 s ..192;
Pitts Sc West 1st g 4s____191'
Stat Isl lly  ls tg u  g 4 J^s__ 194f 

Buffalo It £c P gen g 5s___ 1037

Cl & Mah 1st gu g 5s____1943
Roch & Pitts 1st gold 6 s ..1921

Consol 1st g 6s_________ 1922
B uff& Susq ls t r e g g 4 s ___(11951
Canada South 1st ext 6s. _

2d 5s.......................  1913
R egistered______________ 191

Central o f Ga 1st gold 5s ..p l04
Consol gold 5s___________ 194

Registered_____________ 194
1st pref income g 5s____p i 94
2d pref income g 5s____p i 94
2d pref income g 5s stamped.
3d pref income g 5s____p l94„
3d pref income g 5s stam ped.. 
Chatt Div pur mon g 4 s ..1951 
M ac & N or Div 1st g 5s__1946
M id Ga & Atl Div 5s____1947
M obile D iv 1st g 5s______ 1946

Con R R  & B o f tJa col g 5 s .1937
Cent o f N J gen’l gold 5s___1987

Registered____________ ft 1987
Am Dock Sc Imp gu 5s___1921
Eeh & Hud R gen gu g 5 s .1920 
N Y Sc Kong Br gen g 4 s ..1941 

Cent Vermont 1st gu g 4s._el920

5*.
■ Sf■5 a,

Price 
Thursday 
if arch 20

Peek’s 
Range or 
Last Sale l l

Range 
Since 

Jan. 1
Hid As Cow llig) No Cow High0 Q -J 1 00% 101 100% Mch ’ i: ___ 100% 101%0 Q- J 100%___ 101% Jan ’ i: . . . . 1 101% 101%8 Q-F 102% 103% 102% l-’cb ’ ll _ 102% 102%8 Q-P 102% 103% 102% 1025 10258 103

5 Q-F 113% 114 113% M ch’ i: ___ 1131. 113%
5 Q-F 113% 111% 114 Mch ’U ___ 113% 114%
G Q-N 100% 101 100% Jn e  1
1 Q-S 102% 103 102% Feb ’1C . . . 102 102%

. M-S t 97 98 98 98% 15 96% 99%

. J-D I 86 90 80 Mch’ 13 80 92
5 F-A 1 88% 88% 88 88% 6 87% 903j

J-J 1 86% 89 86% Mch ’ 13 80% 89%
. J J ; 80% 82% 80% Mch 11 __ 80 83

M-S tlOl Sale 101 101 1 100% 102%
F-A : ____97 96% 96% 1 95% 97%
J-J i ------  97 96% Feb ’ i; ___ 9G3g 97%
M-S 86% Sale 80% 80% 42 S6% 89%

1 Q-J 1____ 93 92 Feb ’ ll 92 95%
1 J-D ____ 84 84% Jan ’ 13 ___ 84% 84%

These are 1 rices on the fcas Us of 85 to £
IV-S 100 Sale- 99% 100 74 99%100%
tV-N 95% Sail 95l4 95̂ 4 15 95 97%
vi-N 95 95% 9 5 % 9 5 % 5 94% 97%
’,V-N 95% Sale 9 5 % 9 5 % 8 95 9734
\1 N 103% 103% 10334 1033- 8 10334 105%
11-N 101 101% 101% Mch ’ 1£ ___ 101%102
IV -N 103% 104 10334 103% IS 103% 105%
IV-N 101 101% 101 101 1 100% 101%
IV-N 82% 83% 83 83% 9 83 86
4-S ____101 101 101 11 101 101%
J-J ____102 101% Mch’ 13 101% 101%
J J 101 ____ 101% Feb ’13 ___ 101% 101%
J J 101%___ IOD4 Jan ’ 13 ___ 10134 10134
J-J U8 ____ 103% J ly -1C
J-J 99 9 9 % 99 M ch’ 13 ___ 99 99
J-J _______ 86% Dec ’ ll51 64 52 54 42

Q-J 74% 76 74% 74% 2 74% 79%
A-0 95% Sale 94% 90 66 94% 98%
A-0 ------97*2 5734 Feb ’ 13 95% 98
Nov ____ 86% 86% Mch ’ 13 ___ 86% 88%
Nov . _. - 87*2 80 Mch 13 . . . . SO 86
M-N 85 87 80% Mch 13 ___ 86% 88
1 -P 108% Sep 12
J-D 100% 101% 100% 101 40 100% 10534

) j -D 99% Sale 99 99% 151 98% 103%
J-D 101% Sale 100% 101% 41 100% 105%
p-A 99% J ’ly 'l l
IV-s 92 95% 92 Mch 13 92 92
J -J 86% 88 87 87% 4 87 92
IV- s 99 99% 100 M ch’13 ___ 99% 100%
M-S _________ 107 Feb ’13 ___ 107 107
IV-S _________ 103% Feb ’ 13 ___ 103% 103%
M-S 90% 91 9034 91% 38 9034 95%
M-S 98 Oct 0b 95 95
M-N 105%____ 100% Feb ’13 105 1 0634
J-J 91 ___ 95 Aug 12 (
J * J 126 .
Xl-N 89 90 8934 8934 17 89% 92%
A-O ------124U 123% J’ne 12 __
A-O ____112% 11033 May’ ll
j - j 97 100 97 Oct '12
j - j 90 90% 90 90 18 89% 91%
Q -j 88%____ 90% Feb ’ 13 90 90%
A-O 95% 96 94% 95 34 94% 97%
Q-J ____ 95% 97 F e b ’ 13 97 97

94% Sail 94 94% 332 93 97%
•1 - J ____- - . . 112 Jan '12 ___
M-N ____ 87% 87% Jan '13 ___ 87% 89%
M-N ____ 88% 88% 88% 1 88% 00%
J-J ____ 88% 89 M ch’ 13 ___ 89 90%
M- S 100 ____ 101 Jan ’13 ___ 101 101
A -0 ____100% in  J ’ne ’12 ___

|_F-A 102%___ 1 0 :% J’nc')2
J-D 101 ____ 10834 Nov ’12 ___

A -O 113% Feb '12
j - j *96%____ 9 6 % Oct ’12
J -1) 91 ____ 91 J ’n e ’ 12
M-S 107 ____ 107% 107% 3 107% 1103a
IV-N 103%____ 104% Mch 13 ___ 101% 104% (
A -0 *95 ____ 95% Mch ’ 13 ___ 9534 95%
J -J 103 J ’ly 08
F-A 109 ____ 1103,1 110% 1 110% 110%
J-I) 110%------ 11% 111% 1 111% Hl%J-J 48 ____ 40 Feb ’13 _ _ _ 38 40%
J-.l ,00 Dec ’ 12
M-S _ _______ .00 Feb '13 100 101%
M-S ,0034 Jan '11
F-A 110% iid-% 1105„ Mch’13 110 1105aM-N 106 106% .00% Mch'13 100% 109
M-N -------------- 100% Mch’ 13 100% 106%
Oct .03 D e c 'l l
Oct _______ .05 Dec ' 11
Oct _______ 107 D e c ’ l l

85% Oct '10
J -D 90 Feb ’13 90 90
j - j ldd% . . . IU7% Jan '12
j - j 115 N ov ’05
j - j 100%____ 109% May 11
M-N ------101% 101% N ov ’12 ___
J-J 117 118% 17% 117% 5 117% 1193a
Q-J 115 117% 15% 115% 5 L1533 118%
J-J - . 105% 05% Feb 13 __ 105 105%
J-J *102 oil- May '1 2
M-S ............ .. . 0 (.% Jan ’ 13 10012 100% CQ-F ____80 88 Mch ’ 13 ...1 88 90

-eiceol ten income ana t.iiaudea Londr.

BONDS
N. Y . STOCK EXCH AN GE 

Week Ending March 20.
Chesapeake Sc Ohio—

Gen funding Sc inapt 5 s___1029
1st consol gold 5s________ 1030

Registered____________  1930
General gold 4>-is________ 1991

Registered______________1992
Convertible 4 R s ________ 1930
Big Sandy 1st 4s________ 1044
Coal River R y 1st gu 4 s ..1045 
Craig Valley 1st g 5s .. ..1940
Potts Creek Br 1st 4s____1946
R Sc A  Div 1st con g 4s___1989

2d consol gold 4s________1089
Greenbrier Ry 1st gu g 4s. 1040 

Chic Sc Alton RR ref g 3s. 1949
Railway 1st lien 3Ms____1950

Chic B & Q Denver D iv 4s. 1922 
Illinois D iv 3M s. .  1049

Registered________Z .III l9 4 9
Illinois D iv 4s_____ _ " 1 0 4 9

Registered___ 1 9 4 9
Iowa Div sink fund 5 s . . . 1919

Sinking fund 4 s____ 1919
Nebraska Extension 4 s 1927

Registered__________ . . 1 9 2 7
Southwestern Div 4 s 1 92 1  
Joint bonds. See Great "North
Debenture 5s______  1 9 1 3
General 4s......... . . I l l  1958

Chic Sc E 111 ref & imp~4's~g"l955 
1st consol gold Os. .  1 034
General consol 1st 5 s . '1937

Registered_____  1 9 3 7
Pur money 1st coal 5s___'19-12

Registered__________~~_____
Chic & Ind C R y 1st 5 s l '" l9 3 6  

)hic Great West 1st 4s 1950 
)hic Ind & Louisv— Ref 6s 1047 
Refunding gold 5s . .  _ . 1947
Refunding 4s Scries C ____1917
Ind Sc Loulsv 1st gu 4s. 1956

)hic Ind Sc Sou 50-year 4s 1956 
Ihlc L S Sc East 1st 4 M s. 1900

R egistered................” el989
Gen’l gold 3Ms Ser B ._ .e l989

R egistered__________ el989
25-year deben is______  1934
Convertible 4 M s .. 1 0 3 2
Convertib!e 4Ms (wh issued). .  
Chic & L Sup Div g 5 s . . . 1021
Chic & M o Rlv Div 5s___1926
£ h ic&  p  W 1st g 5s......... 1021
C M Sc Puget Sd 1st gu 4s 1949 
Dak Sc Grt Sou gold 5s. . .  1916 
Dubuquo D iv 1st s f  6 s ...1920  
Ear & Sou assum g 6s 1924
La Crosse & D 1st 5s____1919
Wis & Minn Div g 5s___1921
Wis Vali D iv 1st 0s............1020
M il & N o 1st cons 6s_____ 1913

Extended 4 Ms..................1913
-hie Sc Nor West cons 7s. .1915
Extension 4s..............1886-1926

R egistered......... . . 1 8 8 6 -1 9 2 6
General gold 3M s______ 1 9 8 7

Registered____________ pl987
General 4s________________1987
Sinking fund 6s____1870-1929

R egistered_______ 1879-1929
Sinking fund 5s____1879-1929

R egistered------------1879-1929
Debenture 5s___________  1921

Registered___________111 02 1
Sinking fund deb 5s_____1933

Registered___________ 1 9 3 3
From Elk Sc M o V 1st 6s. .1933 
Man G B & N W 1st 3Ms 1941
Mijw ‘-V I k  lst gu 3Ms__1941
M il L S & W est lst g 6 s ..1921 

Ext & imp. s f gold 5 s .. 1929 
Ashland D iv lst g 6 s . . .  1025 

,M ic h  Div 1st gold 6 s . . . 1024 
M ilSpar& N  W lstg u  4 s .1947 
Northw Union lst 7s g 1917 
Winona & St P 1st ext 7sll916 

Ihicago Rock Isl & Pac Gs_1917
Registered___ 1 9 1 7

General gold 4s_______  1988
Registered......... .........  1 9 8 8

Refunding gold 4s.............. 1934
20-year debenture 5s_____ 1932
Coll trust Series L 4s____1914

P “is .............  .1918
Chic It I & Pac RR 4s____2002

ltegistered______________2002
R I Ark & Louis lst 4MS.1934
Bur C R Sc N — lst g 5s___1934

Registered____________ 1 9 3 4
C R I F Sc N W lst gu5s. 1921
M  Sc St L lst gu g 7s____1927

Choc Okla Sc G gen g 5s. . 0 1 9 1 9
Consol gold 5s.............. ..1952

K cok & Dos Moines lst 5s. 1923 
St Paul Sc K  C Sh L lst 4 Ms ’41
!hic St 1’ M  Sc O con 6s___1930
Cons 0s reduced to 3MS--1930
Debenture 5s____________ 1930
Ch St P Sc Minn lst g 6 s ..1918
North Wisconsin lst 6s___1030
St P Sc S C ity lst g 6s____1919
Superior Short L lst 5s g_1930 
Ihic & West Ind gen g 6s__<?103: 
Consol 50-year 4s________ 195:

J
J
J -J

F-A
F-A 
M-N 
Q-F M-N 
A -0  
A -0  
A -0  
A-() 
•V-O 
A-O 
11-N 
ll-N 
A -0  
J-J  
J -J  
IV-S 
F-A 
IV-s 
J -J  
IV-s 
U-S 
J-D 
J -J  
J -J  
J -J  
J -J  
A-O 
J -J  
IV-N 
ll-N  
M-N 
M-N 
IV-S 
A-O 
A-O 
A -0  
J -D 
J -J  
IV-N 
A -0  
F-A 
J-U  
J-D 
IV-S 
IV-N 
J-J 
A-O 
M-S 
Q-M 
J -J

5 Price 
£ Thursday 
Z. 'f  arch 2 0

Peek's 
Canoe or 
f ast Sal:

1 ange 
Since 

Jan. 1
Hid dal Cow II to Aro Cow It igh

J . 101 101 161 t 100 102
N 108% 109 108% 10J 1. 108% 110
\ ___ _____ 1093* Nin 11
S 99 100 8 8% 1J) 9a s 101
S ____ 99% 59-3* No\ 1 __
V 90% Sail 90% 90% 1 90% 02%
) 87 873. 85% Feb K SG’s 65*3
1 83% . 8 S% Oct i2 __
J 99 ____ .01% Mch ’ 13 1001- 191%
J 80 . .  . 84% Jan ’12 . 84% .'4%

91% 94
1 . . .  89

91% 913.1 
87 Mch 1.)

91% 93% 
87 88

\ 85 ___ 95 Oct 1C
) 66  ____ 07 Feb lo 07 US
1 57 GO 50 56 3 55% C8 %
\ 98 Sale 98 9 1 r 98 103
1 84% Salt- 84l.t 84% n
1 . . . . . 80% Aug 12 . „
1 95 90 95% 95% 2 95% 08%
1 ........... 97 Sep 12
) 102 104 1033a I-’cb 13 I033s 103%
) 98 98% 98% Mch 13 __ _ 98 Cs 99%
-i 96% 97 16% Mch’ 13 90% 97

. ____ 965s Sep 12
9 7 % ... 9834 Nov 12 . . . .................

4 100 100% 100 M cb’ 13 99% 100%93% 94% 93% 94 16 93% 90%
1 ____ 77 74 74 z 74 SO

____120 119 Jan 13 119 119
____105% 107% Feb ’ 13 105 108
.............. 100% Jan ’13 106% 1015%
____ 97 9734 Feb ’13 . . . 973| <J8

.............. 105*4 Mch’13 163% 105%
70 76% 70 76 •1 75 77%

___ 122% 124 Feb 13 124 125
104% 108% 
____ 90%

105% Feb ’ 13 
955a Apr 11 
80 J’ly 12

. . . 105% 105%
____ 85 . . .
____ 87
................

90% A ug ’12 
104 Dec 11

. . . . .................
10O ____ 100% 100% 1 100% 10034
96% Sale 90 90% 12 90 99

____ 90% 98% I-’ cb ’ 13 97 98%
81% 82% 83% Mch T3 

86 J n e  11
83% 85

87% 89% 87% 87% 10 87% 91%10134 Sale. 1015s 102% 24 101% 100%
lODg Sale 1013S 101% 332 10034 104%
103 ____ 10158Jan ’13 . . - 104% 104%105 ____ 100 Feb ' 13 100 100%104 104% 104 Mch’13 104 105%92 Salt- 
101 .

92 92% 
102% Oct 12

20 92 94
1103a i l l  
113 ____

110% 110% 
1173a A u g l l

4 110% 1105g
102%____ 10434 j-no 'l i
103%____ 10458 Feb '13 __ 1015a 10434
109 112% 109% Feb 13 ___ 10934 10934
100%____ .00% Mch’13 100 100%_________ 00% Aug 12 ___
104% Sale 104% 104% 1 104 105%
96 . . .

____ 95%
8 U2 82

’ O f  "97%

10-1 . . .  
104 lOlM 
------ 103
I ” I i07
121 ____
73 ..
73

109i2 HUp 
105M 110
113l2 ____
113 ____
93% Salt- 

109 . . .
IO8 I2 109% 
105 100%
10i%____
____ 93
____ 93%
83% Sale 
85 80
93 ____

____ 95
61% Sale

ZZZZ 87% 
____110

100 ‘
. . . .  100% 
100% . . .  
97 99%

____ 89
118 121%
100% 102'  *
118 ____
118 ____
107% 109
109%____
107 ____
. . . .  87

96 F e b ’ 13 
90 Jan '13 
82 82%
84% Jan ’13 
96% 97

111% N ov 'll 
109% Aug 'll  
104 F e b ’ 13 
104% Oct 12 
103 Jan ’13 
101 Dec '12 
107% Mch ’ 13 
107% Aug II 
131% Mch’13 
uo% Sep ot

111% Mch ’13 
107% i ce ’ 13 
114% Feb ’13 
113% 113%
03% 93%

115 J’ly 11 
109 Sep '12 
105% 105%
109 Aug 10 
91% 92
91 Dec 12 
83% 85%
80 80 
97% Sep 11 
94% j ’n e 'l l  
01% 62% 
03%Jan 'K 
8f% Feb ’1 
'S% Feb ’1

120% Mch bo 
1051.1 Sep 'll
100%
100
98
89

120
89%

100%
119%
12.1%
108%

100% 
Jan '13 
M ch’13 
Feb '13 
Mch 13 
Dec '1 
Mch’13 
Feb ’ 13
May '09  

103%
107
88% Moll ’ 13 

Mch’ 13
MISCELLANEOUS BONDS— C ontin ued  on  Next Page.

90
96
85%
84%

90% 98%

104 195
Vos 103”
107 107%
l2l% 121%

111 112% 
107% 107% 
114% 114%  
113% 113%
92% 94

105% 100% 
*91% 94%

89
90

01% 00% 
03% 04% 
80 87%

108% 108%

100% 100% 
100 100 
98 98
89 89

120 120%
100% 102% 
110 120%
108% 109%
100% 107 
88 80%

Brooklyn Rapid Tran g 5s 
ls t  refund conv gold 4 s .. 
Blc C ity lst  con 5s__i9 io- 
B k Q C o Sc S con gu g 5s 
Bklyn Q Co & S lst 5s__ 
Bklyn Un El 1st g 4-5s._
J3tamped guar 4-5s_____

Kings County El lst g 4s.
Stamped guar 4s_______

Nassau Elec guar gold 4s. 
Conn Ry & L lst& ref 5g 4 M

Stamped guar 4 Ms______
D et United lst cons g 4M s. 
Ft Smith Lt & Tr lst g 5 s .. 
Grand Rapids R y lst  g 5s._
Havana Elec consol g 5s___
Interboro-Metrop coll 4 M s.

1945
200
1041
1941
1041
1950
1950 
1949 
1949
1951 
s ’ 51 
1951 
1932 
1936 
191b 
195 
1956

A -0 101% 102% 101% 101% 4 101% 103*1
J " J SG% Sale 80% 87*2 100 80% 92%
J .1 102% Sale 102% 102*4 1 101 102%IV-N
J-J

___  98% 98 Jan ’13 
98% Dee ’12

. . . . 98 98
F-A 100 101 100 100 7 100 101*2F A 100 100% 1(50 100 9 100 101%F-A *83%___ 83% Dec ’12
F-A ___  85 84 Mch 13 84 80J-J ____ 70% 70*2 70*2 5 70*2 78J-J 985a 100 101-a J ’nc 12
J J 9S58 ___ 99% Feb ’13 ___ 99% 99%
J " J ____ 73 73 73 2 73 75%ill- S 
J-D - 92% 

98*2___
93 Apr ’ 12 

100 Sep '12
. . . . —  -

F-A . . . .  97% 08 Feb ’13 98 98A-O 7738 Sale 77% 783g 219 77% 81%

Street R ailway 
Interboro Rap Tr 5s Ser A.1952 
M anhatR y (N Y) con sg4s .l990

Stamped tax-exempt_____ 1990
Metropolitan Street R y—

Refunding gold 4s------------ 2002
Farmers Loan Sc Tr ctf_____

Stam ped__________________
Bway & 7th A v lst c g 5s_1943 
Col Sc 9tll Av lst gu g 5 s ..1993 
Lex A v Sc 1’ F lst gu g 5s_1993 
Third A v It It cons gu 4s. .2000 

Central Trust Co certifs.
Cent T r Co ctfs s ta m p e d ___

Third Avo R y ls tg  5s____ 1 9 3 7
Met W S El (Chic) lst g 4s. 1938 
Mllw Elec R y & L i cons g 5sl926 

Refunding Sc exten 4 M s .. 1931 
Mlnncap St lst  cons g 5s___ 1919

M-N
A-O
A-O
A-O

J-D
M-S
M-S
J -J

J -J
F-A
F-A
J -J
J -J

103% Sale
____ 93%
93 94

____102%
____100
____100%

100 Sale
____ 84%
100 104% 
____ 94%

102% 103%
93% Mch ’ 13 
94% 91%
64 May' 12 
02% Jan ’ 13 
59% Mch ’12 

102 102
101% Dec 12
101 Feb ’13 
74 J ’ly ’ 12 
74% J’ly ’12 
74 N ov ’ 12

100 100
93% J ’ly 00 

10-1% Dee 11 
94% Oct '12

102 N ov ’12

102% 104% 
93% 95 
94 95%
02% 02%

102 103%
100% 101

106 107%

* No price Friday; latest this week, d Duo April, e Duo May. h Duo July, k Duo Aus. 0 Duo Oct. v  Duo Nov. g Duo Dec. s Option sahn
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BONDS
N . Y . STOCK EXCH AN G E 

Week Ending March 20

Cln II & D 2 d  geld 4 ____ 1037
1st & refunding 4s________1959

1st guaranteed 4 s . .____ 1959
Cin D & 1 1st gu g 5s____1941
C Find & Ft W 1st gu 4s g . 1923
Cin I 3c W 1st gu g 4s------ 1953
Day & Mich 1st cons 4 >$s-1931
Ind Deo & W 1st g 5s____ 1835

1st guar gold 5s--------------1935
Clevo Cin C & St L gen 4s. .1093

20-yr deb 4 ^ s ----------------- 1931
Cairo Div 1st gold 4s_____ 1939
Cin W 3c M D iv 1st g 4s. .1901
St L D ivlst coll tr g 4s___1990

Registered______________1990
Spr 3c Col D iv ls tg 4 s____ 1940
W W Val Div 1st g 4s____ 1940
C I b l L & O consol 0s____ 1920

1st gold 4s_____________ 1:1936
itegistered............. *1936

Cin S 3c Cl con 1st g 5s___1923
C' C C 3c 1 consol 7s_______1914

Consol sinking fund 7 s . .1914 
General consol gold 6 s ..1934
Itegistered__________  ..1934

Ind n  3c W 1st pref 4s__ 1940
O Ind 3c W 1st pref 5s___dl938
Peo 3c East 1st con 4s____ 1940

Income 4s_______________ 1990
Col M id and 1st g 4 s ........... 1947
Colorado 3c Sou 1st g 4s____ 1929

Refund & ext 4 H s.............. 1035
Ft W 3c Den C 1st g 6S...1921 

Conn 3c l ’as Itlvs 1st g 4 s ..1943 
Cuba UK 1st 50-yr 5s g ..1952
L ol Lack 3c Western—

el Morris 3c Essex Ist7s.l914
1st conso. guar 7s____1915

Registered_________ 1015
1st ref gu g 3 46s.......... 2000

N  Y Lack 3c W 1st 6s____1921
Construction 5s_________ 1923
Term 3c Improve 4s____1923

Warren 1st ref gu g 3 46s._2000
Del 3c Mud 1st Pa D iv 7s___1917

Registered______________1917
10-yr conv deb 4s________1916
1st lien equip g 4>6s_____ 1922
1st 3c ref 4s_______________ 1943
Aib 3c Sus conv 3 46s_____ 1946
Kens 3c Saratoga 1st 7s___1921

Dcnv 3c It Gr 1st con g 4 s ..1936
Consol gold 4 46s_____ ...1 9 3 6
Improvement gold 5s____ 1928
1st 3c refunding 5s________1955
R io Gr June 1st gu g 5s___1939
R io Gr So 1st gold 4s____1940

Guaranteed____________ 1940
R io Gr West 1st g 4s____1939

Mtge3c col trust 4s A . ..1049 
Utah Cent 1st. gu g 4s.al917

Des Moi Un Ry 1st g 5s___1917
Det Jc Mack 1st lien g 4s___1095
Gold 4s..............  .1995

Det Riv Tun-Ter Tun 4 46s_19Gl 
Det I 3c I— O S D iv 1st g 4s 1941 
Dul Missabe 3c N or gen 5s. 1941
Du. 3c Iron Range 1st 5s___1937

R egistered ......................... 1 0 3 7
2d 6s............   io i6

Du bo S hore*  At g 5s____ 1937
P lg in J o l 3c East 1st g 5 s ..1941
~*rie 1st consol gold 7s____ 1920

N Y 3c Erie 1st ext g 4s___1947
2d ext gold 5s__________ 1919
3d ext gold 4 46s.......... ..1923
4th ext gold 5s_________1920
5th ext gold 4s_________ 1928

N Y  L E 3c \V 1st g fd  7 s . .1020
Erie 1st con g  4s prior____ 1996

Registered......................... 1 9 9 6
1st consol gen lien g 4s_. 1996

Registered--------------------- 1 9 9 6
Penn coll tr g 4s__________ 1 9 5 1
50-year conv 4s A ________1953

do Series B ______ 1953
B uff N Y  3c Erie 1st 7 s ...1916 
Chic 3c Erie 1st gold 5s. ..1982 
C lev 3c Mahon Val g 5 s . .1938 
Long Dock consol g 6 s . . . 1035 
Coal 3c RR 1st cur gu 6s. .1922 
D ock  3c Imp 1st cur 6s. ..1913
N  Y 3c Green L gu g 5s___ 1946
N Y  Sus 3c W 1st ref 5s. ..1937

2d gold 4 ^ s .......................1937
General gold 5s.............. .1940
Terminal 1st gold 5s____ 1943

Alid o f N J 1st ext 5s.......... 1040
M ilk 3c Ea 1st gu g 5s____ 1942

Ev 3c Ind 1st con gu g 6s___ 102'
Evans 3c T i l  1st cons 6s___ 192.
1st general gold 5s________ 1942
M t Vernon 1st gold 6 s ...1023
Sull Co Branch 1st g 5s___ 1030

p lorlda  E Coast 1st 4 46s.. 1959 
L ort St U D Co 1st g 4 3 js  .1941
Ft W 3c Rio Gr 1st g 4s____ 1928
f 1 al II 3c II o f 188? 1st 5 s ..1013 
threat Northern—
C 11 3c Q coll trust 4s_____ 192

Registered h___________ 192.
1st '''c refunding 4 H s ser A 1961

Registered______________1961
8t Paul 31 3c Idan 4s.......... 1933

1st consol gold 6s______ 1933
Registered____________ 1933
Reduced to gold 4 46s. 1933 

___Registered______ _____1933

J-J
J -J
J-J
M-N 
M-N 
J-J 
J J 
J -J  
J-J  
J D 
J-J 
J J 
J -J  
M-N 
M-N 
M-S 
J -J 
.n-N 
Q -F

w
J -l)
J-D
J-J
J-J
A-O
U
w
F A
M-N
J-D
A-O
J -J
M-N 
J-D 
J-D  
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D  
J -J  
M-N 
A-O 
M-N 
J -J  
J -J  
J-D 
F-A 
J -D  
J -J  
J -J  
J -J  
A-O 
A-O 
M-N 
J-D  
J-D  
M-N 
M-S 
J -J  
A-O 
A-O 
J -J  
J -J  
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-I) 
4 S 
I-J  
J -J  
J -J  
J -J  
F-A 
A-O 
A-O 
J-D  
M-N 
J -J  
A-O 
M-N 
J-J  
M-N 
J-J  
F-A 
F-A 
M-N 
A-O 
J-D  
J -J  
J -J  
A-O 
A-O 
A-O 
J-D 
J-J  
J -J  
A-O
J-J
n
j - j
j - j
j - j
j - j
j - j

Price 
Thursday 
(arch 20

Bid
961*

Ask
101k
9U*
91

Sale98U
*86*4 III
981*___

____104

Low High 
100*4 Oet 12

8 6 k J’n e 1 2  
98k 9814
88 Mch 1! 
86*4 Feb '13

00U
891*

90

92h
90*.i
01*2
90l2
91

____ 87*4
1047, ,
88 ,

____124
____122
85 ____

29
921*
907,

87
43l2
34

Sale
92

10/i2

1025, . 
105*8 .

110>*
'9*6'*;
h’o*
*96*4
96
86

116l2
86
92

*80*

1107,
105*8
97*4

Sale997g
98
87*8

*87V*
931*
97l2

Sale
------  77i*
83*4 

*82 *
851*
78

90
98

, 621* 
10414 

, 10U*

1131,

102
92

*84*
*72*4
*891,
75
69U

1031*
*821*

113i2
103*
104

Sale
85i2

Sale
74

Sale
Sale
Sale
109*4
109
109i2

1001,109
1013490
87

10812

105
100

90

100
041,

*09*

98k
108

05l2
*72*

Sale
94to

Sale
97

12014
124
102*8

/eek's 
Range or 
Last Sale

103 Dec ’ 12 
107*2 Dec ’02 
90U Mch '13 
9 U2 Mch T3 
90 90
8914 Feb '13
90 Mch'13
91 Oct '07 
90 Dec 11 
01 Apr '12

1047, 1047,
9712Nov 12 
96 J'ly -2 

1071, J ’ly ' 1 2  
105 J ’ne 12
120 Mch *13
94 J’ly '08
88*4 Jan 13 
44 Mch *13 
29 29
9212 92*2
91*4 91*4

108 Mch 13

n o
02
87

100 May TO
1027,  Feb T3 
105i2 Mch'13 
U l*s Dec 10 
90 Mch *12 

110*8 Mch *13 
105*8 Feb *13 
96*4 Feb T3 

1021,  Feb 03 
110*8 Mch'13 
140 Aug '01 
96*8 97

100 M ch’ 13 
97 07
87k Mch 43 

12U* May'12 
86 86 
93l2 93*4
97U Feb T3
79 81

109 Deo T2
61** Apr 'l l  
85 Mch '98 
83*4 83*4
80 Feb 13 
97 Jan '08

Sep '04 
N ov ’ l l  
Dec T2 

991, Feb T3 
75 Feb '12 

10414 104:4
100 Feb T3 
1061* Mch ’08 
104 Feb 'l l  
103*8 Feb T3
110 A ug’12
11314 113*4
10U2 J 'n e 'll  
103 Feb ‘ 13
09*4 Oct '12 

103 Mch T3 
100 Jan '12 
115*4 J'ne'12
84 847,
85 Sep T2
7212 73k
77 A p r '12 
89*8 89ls 
75 75
69*4 70

110 Apr T2 
1101* Feb T3 
100 May’12 
122*8 MchT3 
106 Dec T2 
1001* Jan ’13 
103*2 Aug T2 
100*8 Feb T3 
IOOI4 Dec '06 
85 Feb T3 

107*8 Feb T3 
11U* May'12 
09 Feb '13 

106 May'12 
110 Jan 13 
9878 Mch'13 

108 N ov ’l l  
J ’ne ’12 
M ch'13 
Aug TO 
Mch'13 
Mch’13

95
94
02
74

100
937, 9414
93*4 94
99 99
98 M ch'13 

120*2 120** 
II914 Mch '13 
104i2 Jan T3 
108*4 J’ne '09

203
10
50

Hanoi 
Since 

Jan. 1
Low High

98b 1001,
86*4 86*4

90k 92*6 
911, 92*;; 
90 90
89U 80*4 
90 91

1047, 105*4

88*4 89 
43*8 49*4 
29 3614
921* 947S 
91*4 94*2 

1071* 108

102*4 103*8 
105*4 105*2

110*8 111*8 
104*2 106's 
96*8 96*4

110*8 H0*8
96*4 98 
09*4 101*8 
97 99>s
877, 88*4

85*4 891* 
93 957,
97U 99 
79 84*4

83*4 85*4 
80 81

98*4 99*8
104U 104i4 
100 100

103*8 103*8
1131, 115
103 103 

103" 103*8

"84”  '87"
721* 7 6

"891s "90 
75 82*4
69U 7 7 ',

1101*111 
122k 123

100*4 100**
100 1011*
85 86*4

107*8 108
99 99

109 110 
987, 987,

94 96*4
74 7612

100 100k
931* 96*4
93k 96 
99 100*8
98 98*4

120t2 124k 
119k 119k 
1031* 104k

BONDS
N . Y. STOCK EXCH AN G E 

Week Ending March 20
St P M  A M  (Continued)—-

Mont ext 1st gold 4s____1937
Registered_____________1937

Pacific ext guar 4s £____ 1940
E Minn N or Div 1st g 4s 1948
Minn Union 1st g 6 s____1922
M ont C 1st gu g 6 s_____ 1937

Registered_____________1937
1st guar gold 5s_______1037

Registered__________ 1937
Will & S F 1st gold 5s. ..1938 

G u lf*  S I  1st ref & t g  5 s ..61952
R egistered____________ 6.1952

I lo ck  Val 1st cons g 4  46s..l999
I-*- Registered____________ 1999

Col & II V 1st ext g 4s____1948
Col Sc T ol 1st ext 4s______ 1955

Hous Belt & Term 1st 5s---- 1937
I ltinois Central 1st gold 4s. 1951
F Registered______________ 1951

1st gold 3 4 6 s .......................1951
Registered......................... 1951

Extended 1st g 3 46s_____ 1951
Registered______________1951

1st gold 3s sterling_______1951
Registered______________1951

Coll trust gold 4s................ 1952
Registered .........................1952

1st ref 4s............  1955
Purchased lines 3 46s.......... 1952
L  N O & Tex gold 4s_____ 1953

Registered______________1953
Cairo Bridge gold 4s_____ 1950
Litchfield D iv 1st g 3s___1951
Louisv D iv&  Term g 346 s 1953

Registered______________1953
M iddle D iv reg 5s____ 1921
Omaha D iv 1st g 3s .  1951
St Louis D iv & term g 3 s . 1951

Registered______  1 9 5 1
Gold 3 46s........................... 1 9 5 1

Registered_____________1951
Spring D iv 1st g 3 46s____ 1951

Registered____________  1 9 5 1
Western lines 1st g 4 s I " I ’ l951

Registered______________1 9 5 1
Bellev & Car 1st 6s 1923
Carb & Shaw 1st g 4s____1932
Chic St L & N O g 5s......... 1951

Registered______ __ .1 9 5 1
Gold 3 J-6s._.......... 1951

Registered___ 1951
M em ph D iv 1st g 4s____1951

a Registered— .................1951
T lst SU g 4s............ 1931Ind 111 & la  lst  g 4s.............. 1950
ln t & Great N or 1st g 6S...1919 
Iowa Central lst  gold 5S...1938

Refunding gold 4s.............. 1951
Jamestown Franklin &

Clearfield lst 4s________1959
an City Sou 1 st gold 3s. .  19 50

Registered......................1950
R ef & impt 5s______ Apr 1950

Kansas C ity Term lst 4s___1960
T ake Erie & W lst g 5 s ...1937
^  2d gold 5 s ................ 1941

North Ohio lst gu g 5s___1945
L o h V a llN Y  lst gu g 4 46s. 1940

R egistered_______________1940
Lehigh Vail (Pa) cons g 4s. 2003
Leh V Ter R y lst  gu g 5s___1941

R egistered........................... 1941
Leh Val Coal Co lst  gu g Ss.1933

Registered .........................1933
ls t  int reduced to 4s_____ 1933

L e h *  N Y  lst  guar g 4 s .. .1945
R egistered______ ............... 1945
El C & N  1st pref 6s_____ 1914

Gold guar 5s....... ............. 1914
Long Isld lst  cons gold 5s_/il931

lst consol gold 4s_______ 61931
General gold 4s__________ 1938
Ferry gold 4 46 s----------------1922
Gold 4s__________________ 1932
Unified gold 4s_____ ______1 9 4 9
Debenture gold 5s________1934
Guar ref gold 4s__________ 1949

Registered______________1949
N  Y  B & M  B lst con g 5 s .1935
N  Y &  R B  lst g 5s______ 1927
N or Sh B lst  con g gu 6s.ol932

Louisiana & Ark lst  g 5s___1927
Louisville & Nashville—

General gold Cs----------------1930
Gold 5s...................  1937
Unified gold 4 s .............  1940

Registered......................... 1940
Collateral trust gold 5s___1931
E H & Nash lst g 6s......... 1919
L C ln &  Lex gold 446s____ 1931
N  O & M  lst gold 6s......... 1030
N O & M  2d gold 6s______ 1930
Paducah & Mem div 4s___1946
Pensacola D iv gold 6s____1920
St Louis D iv lst  gold 6 s . .1921

2d gold 3 s ._____  1980
Atl Ivnox Sc Cin D iv 4s___1955
Atl Knox Sc Nor lst g 5S..1946 
llcnder Bdge lst  s f  g 6 s ..1931
Kentucky Cent gold 4s___1987
L & N & M  & M  lst g4  46s 1945 
L tc N -9outh M  joint 4s. .1952

Registered_____________ 1952
N Fla & S lst gu g 5s--------1937
N  & C Bdge gen gu g 446s 1945
Pens & Atl ls t  gu g 6s____1921
S & N Ala con gu g 5s____1936

Ka

L &  Jeff Bdge Co gu g 4s___1945 ,M-S

-S

Price 
Thursday 
larch 20

/eek's 
Range or 
Last Sale I s

Range 
Since 

Jan. 1

Bid Atl
9 6 k ____

____ 95*4
Low Hlgl
96 Mch ’ If 
98 J’ne 'lli 
02*8 Mch 'l l
97 Sep 12 

114k Sep 12 
124k Feb T3 
136k May'Ot.

No. Low High 
95*s 96

____97
i l l  ___
123 . .  . 

*121k - ­ins inn __ _
124 1241*

1UO iU'J
____111
108k-----
91k Sale

l i o '  Feb"’"l3 
9 iu  9lk ■ " 3

i io *  i i o '
91k 95k

98k "99" ____99 99*4 100 
100k Sep '08 
92 Feb '13 
92*4 M ch'13 

100k Dec 12 
102*4 Jan 13 
100 Sep 'l l  
887S Feb T3 
881* Feb n  
031* May'ot

6 99*4 101*4
92 ____ . . . . 92 92 

92*4 92*4
100 ____ . . . . 102*4 102*4

887, 887, 
881* 881*

80 J ’ly 09

9 3 k ____
____ 95*4
94 ,-iale

____ 84
93 97k 

____93

96k Mch T3 
95k Sep 12 
94 94 
83 Feb 43 
93 94k 
94*4 Jan Tl 
U47g J ’ly 12
75lgNov 12 
85 Oct 42 
83 A ug’ 12

*8 051* 061*
6

” 4

94 96 
83 83 
93 96k

____ 75k
73 84

123 May'9'.
65 ___
65 77

____ 72
73 ____

75k Aug 42 
751* Mch 42
851* Oct*42

. . . . .................
101*8 Oct '99
100 Nov 00

____961*
*89*2___

94 Feb 43 . . . . 94 94

1174 May '10
1)412 J ’ly ’12____111 11314 Nov ’12

____l l l i 2 114 Fob 41 
90 Oct ’09

'921* AuV42— — I I I I I I I !

____ 95k
92 91*8

____105*8
92 94 
60 62

98 J’ly i>8 
937g Mch 13 

106*8 Mch’13 
94 94 
60 60k

. . . .
5

937g 937, 
106*8 107 
94 99*8 
60 64k

____ 937,
____ 71
'95 " "97k
____93U
104 105k 
96 >4 98

____102
100 103k

9 3  Feb 43 
711* Feb 4 3  
63 Oct ’00 
97k 97*8 
93U 93*4 

104 104 
98*4 98*4 104k J ’ne 12 

102 Mch 43 
104k M a y .2 
95k Feb 43 

110k Feb 431 1 1 lo 1 )l‘C ' I 1

"16
2
2
4

93 94 
71k 72

' 97'k  "so""
93k 96k 

104 1061* 
98*4 102*4

101k  104'k

____ 97
110*8____ —

951* ”971* 
l io k  n o 1*

♦ id s k ll”
A A 1*5 DOV A A
105k M ch’13 . . . . 1051* 1651*

*92U____
83 ___ *93 " J ’n'e'42

. . . . — ...........

101*2 Feb *10
103 Men 12 _________

___ 112onto 107 M ch’13GA1 s VI ph *1 *2
. . . I 107 108

uU12 - - - - 
" “ " 109

yo'4 V1’ *f fa 
93 Feb ’13
GAi* Wnv’1'2

. . . . 93 94"
. . . .  IVft*07 JO*i D O V 1 A 

qqIj Ort ’Oft_ - _ _ ul
90 ____

yyii v/t 1 vvi
89 Feb 13 

104*2 Dec *08
. . . . 89" 89k

____93k 94*4 Mch 43
qk .ion 'll . . . . 9434 94*4

---- - — Jd ClJt A A
11 Nov 'Ofi

103k 105*4 
103 ___
____93*4

nu*4 auv uu
103 Jan 13 
104*4 Dec 42 
93 Feb 43

— 103" • 103" 
"93”  '93'k

____112
*1071*___

957, Sale

idsk III1 
111*2____

*1111 117"

10544 Sale 
11 sio

112 Mch 43 
111 Mch 43 
95k 957g 
96k Sep 42 

106*8 Mch’13 
110k Dec '12 
104*4 May 42 
12014 M ch’13 
114k Feb 43 
94 Oct 42 

105*4 105*4 1191- r iv '19

"~ 6

112 1145,
1 101*111
95k 99k 

106 k look

12014 13'Ok 
114k H lk
105*4 105*1

m m m m FF“ ‘Z 1 * 2  J fy 1 ar.n Can ' 19. — - ■ \Jl 2
91 92

g ocp aa
9114 Alch’ 13 

111 Jan 43 
106 Apr 41 
90 90 

103k Feb 43 
8734 Feb 43 
95 Feb ’05

. . . . 91 92*4 
110 i n

10RIUO ------
____90
____10314
____89k

* 6 90 92k 
103 103k 
87*4 90

- . 108 1091* Oct 42
i m z —
105 110

10U* Jan 43 
1 ini. Opr, *19

fo lk  10D*

109*8 J’ly ’ 12
1 80 ____ 91*4 Men’12

MISCELLANEOUS BONDS— C ontin ued  on  Next Page.

S treet Railw ay
Sew Orl R y & Lt gen 4 '^s.1935 
N Y Rys 1st E & ref 4s temp
30-year adj Inc 5s.............. 1942

Portland Uy lst & ref 5 s . . .  1930 
Portland Ky Lt & l'ow  lst

& ref conv s f 5s______ 1942
Portland Gen Elec lst 5sll935 

tl Jos R y, L, II & P lst  g 5s 1037 
it Paul C ity Cal) cons g 5 s .1937
third Ave lst ref 4s----------1960
Adj Inc 5s_______________al960

pri-City R y&  Lt lst s f  5s. 1923 
underground o f London—
4 J^s..............__.....................1933
Income 6s________________ 1048

Union Elec (Chic) 1st g Ss.1945 
united Rys Inv lst  lion coll 
trust 5s Pitts issue________1926

J -J ____87k 85*4 Feb ’ 13 85 85*4
J-J 74*8 Sale 74*8 75*8 "*72 74*8 79
A-O 57k Sale 57k 68k 520 57 60k
M-N 101 Jan 43 — 101 101
F.A  
J J

95 Sale 96 95 2 95 06
M-N 98 N ov ’08
J -J 1031* Feb ’ 13 ___ 103k 103k
J -J 79k 80 79k 80 8 79k 82*s
v -o 70*4 Sale 70k 71*8 72 701* 76k
A-O 97k 07k 98 M ch’13 — 971* 99k
J -J 92 96k 93 93 2 93 95*4____ 87 Sale 87 88 17 87 03k
A-O 84 Oct ’08
M-N 73 ___ 75 Mch’13 75 83

S treet Railw ays
United Rys St L lst  g 4s___1934

St Louis Transit gu 5s____1924
United RRs San Fr s f  4s—1927 
Va R y & Pow lst & ref 6 s . .1934

Gas and E lectric L ight 
Atlanta G L  C o. lst  g 5s— 1947 
Bklyn U Gas lst con g 5s— 1945
Buffalo Gas lst g 5s.............1947
Columbus Gas lst g 5s------ 1932
Detroit C ity Gas g 5s--------1923
Det Gas C o. con lst  g 5s___1918
Det Edison ls t  coll tr 5s---- 1933
Eq G L N Y lst  con g 5 s . . .1932 
Gas & Elec Berg C o c g 5s__1949
Gr Rap G L Co lst  g 5s____1915
Hudson C o Gas ls t  g 5s___1949
Kan C ity (M o) Gas lst  g 5s 1922

J -J 731* M ch’13 
83 Nov'12

73k 73*4
A-O ____85
A-O
J -J

62 Sale 
____96

62 62 
95 Jan 43

12 62 67 
94 95

J-D 101
M-N
A-O

------ 105*4 1051* M ch’13 
54 Oct 42

100 ' M ch43 
955, Sep 08

101 101 
1061* Oct 42 
100 Feb 43 
100 Oct ’09

. . . . 106 106k
J -J
J -J
F-A "99*4 iook IIII 99k IOO "
J -J
M-S 101  101k

____107
2 101 102*,

J -D
F-A 100k____

____101
. . . . 100 100

M-N
A-O

1021*____
____94

103»* M ch’ 13 
08k Sep 42

. . . . 103k 1031*

* No price Friday; latest bid and asked this week, a Duo Jan. 6 Due Fob. d Due April, h Duo July. A; Duo Aug. 0 Due Oct. a Option sale.'
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BONDS

N . Y . STO C K  E X C H A N G E  
Week Ending March 20

M anila R R — Sou lines 4S.1936 
exican Cent inc g 3s tr rects

Equip & coll g 5s________ 1917
M ex Internat 1st con g 4 s ..1977

Stamped guaranteed____ 1977
M in n A  St L 1st gold 7s____ 1927

P a cificE xt 1st gold 6 s____ 1921
1st consol go.d 5s_________ 1 9 3 4
1st and refund gold4s____1949
Des M  6c F t D 1st gu 4 s ..1935 

M  StP&SSM con g 4s int gu 193«
1st Chic TermI s f 4s_____ 1941
M  S 8  & A 1st g 4s Int gu_1926 

Mississippi Central 1st 5 s ..1949 
M o  Kan & Tex 1st gold 4 s . .  1990

2d gold 4s....... ................... 1/1990
1st ext gold 5s___________ 1944
1st & refund 4s. _ 2004
Gen sinking fund 4 ^ s . . . I l 9 3 0  
St Louis D lv 1st ref g 4s. . 2 0 0 1
Dal & W a 1st gu g 5s_____ 1940
K a n C &  Pac 1st g 4s_____ 1990
M o K  & E 1st gu g 5s____1942
M  K 6c Ok 1st guar 5s____1942
M  K  & T  o f T  1st gu g 5 s .1942 
Sher Sh & So 1st gu g 5 s ..1942 
1 exas 6c Okla ls tg u  g 5 s ..1943 

Missouri Pac 1st cons g 6 s . .  1 9 2 0  
I rust gold 5s stam ped._al017

Registered______ ______al917
1st collateral gold 5s......... 1920

Registered______________ 1920
40-year gold loan 4s_____ 1945
3d 7s extended at 4 % ____ 1938
1st 6c ref conv 5s_________ 1959
Cent Br R y 1st gu g 4s___1919
Cent Ur U P 1st g 4s_____ 1948
Leroy & C V A L 1st g 5 s .1926 
Pac R o f M o 1st ext g 4 s ..1938

2d extended gold 5s____1938
St L Ir M  & S gen con g 5s. 1931 

Gen con stamp gu g 5 s ..1931
Unifiod 6c ref gold 4s____1929

Registered_____________1 9 2 9
R lv & Cl D lv ls t g 4 s ____1933

Verdi V 1 6c W 1st g 5s___1926
M ob & Ohio new gold 6s___1927

1st extension gold 6 s____h 1 9 2 7
General gold 4s__________1938
M ontgom  D lv 1 st g 5s____1947
St L St Cairo coll g 4s____el930

Guaranteed gold 4s_____ 1 9 3 1
VI ashvilie Ch 6c St L 1st 7s 1 9 1 3
1 ’  1st consol gold 5s____1928

Jasper Branch 1st g 6 s___1 9 2 3
M cM  M  W  & Al 1st 6s___1917
T  & P Branch 1st 6s_____ 1917

N at Rys o f M ex pr lien 4 A s  1957
Guaranteed general 4s___1 9 7 7

N at o f M ex prior lien 4>£s_1926
1st consol 4s______________1 9 5 1

N  O M ob & Chic 1st ref 5 s .1960 
N  O & N  E prioriien g 6s._pl915 
New Orleans Term 1st 4 s ..1953 
N  Y  Central & H R  g 3 > £s .l9 9 7

Registered____________ 1 9 9 7
Debenture gold 4s_______ 1 9 3 4

Registered____________ 1 9 3 4
Lake Shore coll g 3A s ____1993

Registered____________ 1 9 9 3
M ich Cent coll gold 3Ks_1998

Registered____________ 1998
Beech Creek 1st gu g 4 s ..1936

Registered______ _____ 1936
2d guar gold 5s_________1936

Registered____________ 1936;
Beech Cr E xt 1st g 3>as_61951
Cart 6c Ad 1st gu g 4s____ 1981
G ouv&  Oswe ls tg u g  5 s . .1942
M ob & M ai 1st gu g 4s___1991
N  J June R guar 1st 4s___1986

Registered_____________ 1986
N  Y & Harlem g 3 A s ____2000

Registered______________2000
N  Y & Northern ls t g  5s. .1927 
N  Y & Pu lstcon sgug4s_1993
N or 6c M ont ls tg u  g 5s___1916
Fine 9 reek re«  » uar 6 s ...1932 R  W & O con 1st ext 5s__/il922
Oswe&  R 2d gu g 5s------ el9 i5
R  W & O T  R ls tg u  g 5s_1918
Rutland 1st con g 4 A s ___1 9 4 1

Og & L Cham 1st gu 4s g 1948 
Rut-Canad 1st gu g 4 s ..1949

St Lawr& Adir ls t g  5s___1996
2d gold 6s_______________ 199,"

Utica & Blk R iv gu g 4 s . .  1922
Lako Shore gold 3 A s ____1997

R egistered______________1997
Debenture gold 4s_______1928
25-yr gold 4s___________ 1931

Registered_____________1931
K a A & G R ls tg u  c 5 s ..1938
M ahon C ’l RR 1st 5s___ 1934

Pitts & L Erie 2d g 5s___al928
Pitts M cK  & Y ls tg u  CS..1932

2d guaranteed Cs________1 9 3 4
M cKees & B V ls t g  6 s ..1918

Michigan Central 5s_______1 9 3 1
Registered_____________1 9 3 1

4s ------------- -------------- 1940
Registered_____________1940

J L & S 1st gold 3H s___ 1951
1st gold 3>3s___________ 1952
20-year debenture 4s___ 1929

N  Y  Chic& St L 1st g 4 s ..1937 A-O
Registered......................... 1937 A-O
Debenture 4s______ _____1931IM-N

A­
M­
M-
J-
A­
M-
n -
j -
j -
VI
J -
J-
JF-
VI
VI-
J-
A­
VI-
F­
A­
M­
M
J-
u-
■VI-
11­
M-
F-
F­
n -
u -
M-
F-
J -
J -
F-
J -
A-O
A -
J -
J-
M -N
M-
J-D
Q
M -S  
F-A 
C -F  
J -J  
J -J  
A-O 
J 
J -J  
J 
J 
A-O 
J -J  
A-O 
J -J  
A-O 
J -J  
J 
J -J  
M -N  
M - n  F-A 
F 
F 
F-A 
J 
J 
J 
J -J  
A-O 
J-D  
J -D  
H 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
A-O 
J-D  
A-O 
F-A 
M -N  
J -J  
J -J  
J -Jan
J-D
M-S
M-N
M-N
J -J
J -J
A-O
J-J
J -J
J -J
M - S

r e
J -J
M - S
M-N
A-O

Price
Thursday 
March 20

____108
____ 98
60 Sale

____ 81
____947*

Week's 
Range or 
Last Sale

Low High

251* Apr '09

96U .
90 OIL

____ 79k
9834 100 
75 Sale 
84 85

____77 k
97 ____

103k Sale 
____104L
96 100k 

100k 102 
101 102 
104k Sale
97 99 k

'9 7 " '97k
69k 70

------  96k
85>4 Sale

92k 93k
103k____
103k 1033*
81 81k
8034 ____
82k Sale

____116k
83 . . .

108 110
8 7 k ___

------ 92k
100k 100k 
106k 107k 
111k____

77 Meta '10 
79 N ev ’10 
24k Oct '12 

1101* Aug 11
94 Mch ’ 13 
60 60 
7934 Dee '12
95 95
97k J’ne'12 
96k May 12 
98k Mcb 'll 
91 911*
78k 78k
98k Feb *13 
75 75
85k Feb 13 
77 Dec ’12

104k Sep 12 
S7k Feb 13 

103k 103k
104 Jail ’13 
100 Feb ’ 13 
103 Jan ‘13 
101kMch’ 13 
104k 104k
98k 98k
97 May’ 12 
97k 97k

------ 84k
____ 82
____99
____76k
____  85
1001* 103k
------ 86k
84 85k
82 k Sale 
87k Sale-
77 k Sale 
75k 77

------  76
------ 77k
*97»4 . . .
106 " I I I ;

88
108 . . . .
____ 94
86* IIII

. . .  107 k
____ 943*

09k 69k
96k May 'l l  
85k 85k
91 Meta’13 
81 Dec '12

110 Meta’06 
93k Mch ’ 13

103 Feb ’13
103k 103k
104 O ft '12
81 Mch’ 13
80k Oct ’12 
82k 82k
96 Jan ’13

117 M ch’13 
11234 Jan ’13 
84k 84k

108k Feb '13 
85k Dec ’ 12
92 Nov 12

1003* 1003*
107 M ch’13
111 Jan ’13 
105k Jan '13 
113 J’ ly ’04
84k Mch’13
77 Feb ’13 
96k Feb ’13 
76k Jan ’13 
85 Feb ’13

'86k F eb 'i3  
84 85
82 82k
87k 87k
93 May’12
7634 77k
70k 77
75 M ch’ 13
78 Sep '12
98 Feb ’13
99 M a y 'l l

113 . . .
103k____
------105k
101k____
------ 96
81 83k

. . . I l i o  “

98>i Jan ’13 
105 Oct ’02

87k Dec ’12
107 Feb T3 
U7k Aug ’l l

------  8734
901* 9! 
90k Sale

107 110k 
106 .

1063, 112

841* g8ij 
88 

97 98

- . .  87k

13Bj J*n '09 
104 Mch’ 13 
101 Meta’12
104 J ’ne TO 
90 Oct ’12 
83k Feb '13
92 J ne 09 

108 Sep ’12 
119k Mcta’ 12
09k N ov ’ l l
8734 873*
863* Feb '13 
90k 01
90k 90k
93 Oct ’ 12

llfi*Mcta"’ lI
105 Apr '12 
1301, Jan '09 
l23kM oh’12
I I I "  J a n 'l2  
119 J’ne'06 
98 Apr ’ 13 
981* N o r 'll  
90 J ’n e '08 
88 Feb ’ 13 
87k M ch’13 
98k M ch'13 
97k Jan ’13 
87 M ch’ lil

Range 
Since 

Jan. 1

95 97

90 951,
781* 8U, 
98 99
74k 77k 
84 87

87k 87k 
1031* 108 
10-1 1041
99k 101

103 103 
1011* 10H'
104 106k 
98k 100
07 993*
69k 7034
85k 88 
91 013*

92k 931* 
103 103
103 106
81 82k
82k 83k 
90 96

116k n 7 k  
1123* 11284 
841* 857* 

108k 1081*

1003*101 
107 106k 
HI 111 
1051* 1051*
84k 88k 
76k 78 
96k 967* 
76k 761* 
85 87

861* '87k
81 8782 8634
87k 91k
76k '79’  
761* 77 
75 781*
98 98

98k 983*

105k 107

104 106k

83 k 84

87k 88k
86k 88
90k 92k 
90k 92k

86 86k
87k 89 
98 991*
97k
87 8“

BONDS
Y . STO C K  E XC H AN G E  
W eek Ending March 20

Low High N Y  O & n  R — (Con)—
West Shore 1st 4s guar___2361

Registered____________ 2361
N Y  Cent Lines eq tr 4 'As 1932 

N Y  Now Haven 6c H art?—
N on-conv deben 4s_____ 1955
N on-conv 4s____________ 1956
Conv debenture 3 A s ____ 1956

94 100  Conv debenture 6s_______ 1 9 4 s
59k 637* Harlem lt-P t d ie s  1st 4 s . 1954 

B & N  Y  Air Line 1st 4s 1955 
Cent New Eng 1st gu 4 s .. 1961
Housatonic R cons g 5s__1937
NYVV’chos&B lstser I 4 A s  ’46 
N  1£ & Derby cons cy 5s.Il918
New England cons 5s____1945

Consol 4s__________ 1945
Providence Sccur deb 4 s I I l 9 5 7

N Y  O & VV ref 1st g 4s____r/1992
Registered $5,000 only__c/1902
Goneral4s______________  1955

Norfolk Sou lst&  ref A SsIIlOGl
N orf&  Sou lstgo ld  5s_____ 1941
N orf & West gen gold 6s__ 1931

Im provem ent* extg  Gs._1934
Now River lstgold  Os____1932
N 6c W  Ry 1st cons g 4s__ 1996

Registered_____________ 1996
D iv ’ l 1st 1& gen g 4s____ 1944
10-25-year conv 4 s ...___ 1932
10-20-year conv 4s_____ 1932
Convertible4 A s  (wh.is.) 1938
Pocah C & C joint 4s__ 1941

C C 4 T  1st guar gold 5 s ..1922 
Scio V&  N E lstgu  g 4 s ..1939 

Northern Pacific prior I g4s 1997
Registered_____________ 1997

General lien gold 3s......... a2047
Registered................ . . 0 2 0 4 7

St Paul-Duluth Div g 4 s ..1996
Dul Short L 1st gu 5s____1916
St P & N P gen gold Gs___1923

Registered certificates.. 1923 
St Paul & Duluth 1st 5 s ..1931

2d 5s............  1917
1st consol gold 4s_______1968

Wash Cent 1st gold 4s____1948
N orP acT erm  Co ls t g  0 s ..1933 
Oregon-Wash 1st & ref 4 s . .1901 
p a c if ic  Coast C o 1st g 5s. .1946 
L ennsyivania R R —

1st real cst g 4s___________ 1923
Consol gold 5s___________ 1919
Consol gold 4s___________ 1 9 4 3
Convertible gold 3 A s ___0 1 9 1 5

Registered____________ 01915
Consol gold 4s......... .......... 1948
Alleg Vai gen guar g 4s___1942
D  R R It & B ’ge 1st gu 4s g '36
Phila Balt Sc W ls t g 4 s ___1943
Sod Bay & Sou 1st g 5s___1924
Sunbury & Lewis 1st g 4s. 1936 
U N J R R  & Can gen 4 s ..1944 

Pennsylvania Co—
Guar 1st g 4j^s__________ 1921

Registered______________1921
Guar 3 A s  coll trust reg__1937 
Guar 3 A s  coll trust ser B.1941
Trust Co ctfs gu g 3 >£s___ 1916
Guar 3 A s  trust ctfs O____1942
Guar 3>$s trust ctfs D ____1944
Guar 15-25-year g 4s_____ 1931
Gin Lob A N or gu 4s g ____1942
Cl A M ar 1st gu g 4J^s..l935 
Cl A P g o n g u g 4 H ss e r  A 1942

Series B ________________ 1 9 4 2
Int reduced to 3>$s___ 1942

Series O 3 A s _________ 1 9 4 3
Series D 3 A s ___________ 1950

E r ie *  Pitts gu g 3 A s  B ..1940
Series O________________ 1 9 4 0

Or R & I ex 1st gu g 4 A s .  1041 
Pitts Y  St Ash 1st cons 5S.1927
Tol VV V A O gu 4 A s  A ___1931

Series B 4 A s ___________ 1933
Series C 4s______________1942

P C C &  St L gu 4 A s  A ___1940
Series B guar___________ 1942
Series C guar___________ 1942
Series D 4s guar________1945
Series E 3 A s  guar g____1949
Series F gu 4s g_________ 1953
Series G 4s guar_________ 1957

C St L & P 1st con g 5s___1932
Poo Sc Pek Un ls t g  0s_____ 1921

Price
Thursday 
March 20

J-J
J -J
J -J
J -J
M-N
J-J
J -J
M-N
F-A
J-J
M-N
f - J
M-N
J -J
J -J
I l ls
M-S 
J-D 
1- - A 
M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J -J  
J-D 
Vt-
J-'D
J-J
M-N
Q-J
y - j
y - F
y -F
J-D
M-S
F-A
y - p

A
A-O
J-D

33
J -J
J-D

Bid Ask 
97 Sale 
93k 96k

____ 88k
83 86
80k 85k 

119 Sale

------90k
110k____
9-1*4 Sale

Peek s 
Range or 
Last Sale

___  84
___  897*
87 ____
98k Sale 

*99 100
118k H9k
. . 121*1
95 Sale

II I I  *9'0k
101 105
104 105 
102k Sale 
88 Sale

____100
90 ____
96 Sale

2d gold 4 A s ..............  61921
Pere Marquette— ltof 4s___ 1955

Refracting guar 4s________1955
Ch Sc W M 5s............  1921
Flint A P  M  k 6 3 _________1020

1st consol gold 5a_______1939
Pt Huron Div 1st g 5a..1939 

Sag Tus *  H 1st gu g 4 s ..1931 
Philippine R y 1st 30-yr s f  4s ’37
Pitts Sh A L E  l s t g 5 s ._ ___ 1940

1st consol gold 5s_________ 1943
y eading Co gen g 4s_____ 1997

f t  Registered_____________1 0 9 7
Jersey Cent coll g 4s_____ 1951
Atlnn C ity gu 4s g ________1951
t Jo A Gr Isl l s t g  4s______1947
t Louis Ac San Francisco—

General gold 6 3_____ ...1 9 3 1
General gold 5s_________1931
St L A  S F R K  cons g 4 s _ .1996

Gen 15-ZO-yr 5s..... . . .1 0 2 7
Southir D iv 1st g 5s____ 1947
Refunding g4*......  1961

.............. 1951

M-N
M-S
M-N
J-D
J-D
M-N
M-S
F-A
M-N
j l j
M-S
J - JktF-A

-D
A-O
M-N
M-N

J
O

A-O
M-N
F - A
J -J

U - N

65k Cd's____ 68 k
____95k
98k - - -  ____113

____ 93
1107*____
90 00k

____09
*____101

____107

98k Sale
101 Sale
____look

90 ____
99 ____

Low High
97 97
95k 95k

100k J'ly ’ l l
887* Feb ’13 
88k Feb ’13 
81 81

119 120
99k N ov ’12 
99k J’ne ’12 
90k M ch‘ 13 

110 F o b ’13 
94k 95

107 A u g '09
991* Meta'12 
83k Feb ‘13
87 897*
92k J’ne'12 
89k Fab '12 
98k 98*1

100 100 
119 M ch ’ 13 
123 Jan 
120k Feb '13 
95 951*
98 Jan ’ l l  
91 Mch’ 13 

1041* 1041*
109k Feb T3 
102k 103
88 88 

106*4 Jan
95 Feb ’ 13
96 96k
97 Feb 
66 k 66*8 
68 J an 
92k Mch ’ 13

lO lkOct ’ 12 
113 M ch’ 13 
115** Aug ’ l l  
107 Jan 
I02*g Jan ’13 
04 J 'n e ’12 
Ulk Apr ’ ll 

111*8 Feb ’ 13 
90 90

100k Feb '13
101k M ch’ 13 
110 U ch ’ 12
100k  look
96k 97
97 M ch ’13

101 101k 
90 k Feb 13

100 Sep T2 
100 Jan '13
102 Jan ’03

1021* 103 
102 ____
85**____

_85k 857*85**___
___  05k
921* 93k 

100k -■

T3

87 . .
87 . .

____ 90k

J -J
«  
A-O 
A-O 
M-N 
M-N 
F-A 
J-D  
M-N 
A-O 
Q-F 
M-N 

-J  
Jj:

J-D
A-O
M-N

J -J
A-O
J -J
J -J
J -J
A-O

j - j
j - j
j - j
M-N
A-O
J -J

-J
MISCELLANEOUS BONDS— C ontin ued  on  Next Page.

____1021*
1 .9 * .
lu u k____
____98
____102k
____103k
____98
90 . . .

"95'k I I I -

____95
____ 69k
____ 647,
101
94
94

104
97
98

____ 87k
109 . .

96 k O*5*
96 Sale

I I I I  '87"
____130*4
____104k
____88
79 Sale

101k Uay ’ 12

1021* 1021* 
i02k Jan ’ 13 
89 Sep 12 
86 Feb ’13 
97k Dec ’12 
83 Meta'12 
87k Jan "12 
95k Meta'13 
92k Feb ’13 

110 Jan '06 
107k Dee 'l l  
108*4 J’ly 09 
91k F e b -13 
90k Oct '12 
00 May 08 
911* May'12 
90i, J ’ly ‘12 

1011* Feb 13 
109 May’10 
1021, J ’ne ’ 12 
1023* Nov'12 
95>* Get '12 

103k Feb '13 
10-1*4 J'ly '1 2  
106 J ’ne 11 
97 Dec ’ 12 
96k Sep ’12 
95k Jan ’13 
97k Jan 13 U * i,N o v 'll  

106 Feb ’13 
931, Jan 11 
54 Jan ’13 

51
Oct 12 
Oct ’12 
Feb ’ 13

61
98

103
96
96k Fob ’13

741, 75

83k Feb ’13 
113 J’l y '12 
113k N ov ’ l l
96k 90*,
95k Mch'13 
96 96

83k F e b ’13
114k Jan ’ 13 
1021, Mch’ 13 
86k Dec ’ 12 
78k 791,

100 Jan ’13 
74i* 74i*
80k Mch ’ l l

Range 
Since 

Jan. 1
Low High 
97 98k
95 97k

87k 891* 
88k 88k 
81 87

119 126 |

90k 90k 
110 110 
94k 08k

817*
87 83k

92k

98k 99k 
100 100 
119 120
123 123 .
120*4 120*4 
95 99
91 92*4

101k 1127,
R>9k 1111, 
102k 107 
88 92

105*4 105*4 
94 951*
90 98**
97 973*
601* 68k 
08 68 
92k 921*

113 113

102k 192*8

110*4 111** 
90 91k

lOO** 1011,
101k 101k
look 1001*
965* 971* 
97 97

101 102*4 
99k 99k

100 l o o ”

102** 104 
102k 102*4
85k 88

95k 96*8 
92k 921,

10U2 1011*

1031, 1031,

95k 95k 
97k 971*

106 106

95 96
98k 061,
83 S3k

955,  971,  
951* 06k 
95 96*4

83k *84*"
114k 114k
1021* 104*4
78k 82k 

100 100 
74 76*4

G a s . nd E lectric L ight 
Kings Co El L 6c P g 5 s . .  1 9 3 7

Purcliaso money 6s_____ " 1 0 0 7
Convertible dob 6s ____ I 'l l 0 2 2
Ed El 111 Bkn 1st con g 4sll939 

Lac Gas L o f St L 1st g 5 s .c l 9 ie
R ef and ext 1st g 5 s_______1934

Milwaukee Gas L 1st 4s___ 1 9 2 7
Newark Con Gas g 5s_____ 1948
N Y G l i L I I & P g  5s.......... 1948

Purchase money g 4s_____ 1949
Ed El 111 1st cons g 5s____1995

NY&QE1 L 6c P 1st con g 5s 1030
N  Y & Rich Gas 1st g 5s___1921
Pacific G 6c El C o Cal G 6c E

Corp unifying 6c ref 5s____ 1037
Pac Pow & Lt 1st 6c ref 20-yr

5s Internat Series________ 1930
Pat & Passaic G 6c E 5s____ 1949

A-O ____104k
A-O ____115
M-S ____123
J -J 8 8 k ____Q-F 101k 102
A-O ____101
M-N ____ 91kJ-D 103 ____
J-D 102 SaleH-A 85 881*
J -J ------ I l l
F-A 100 Sale
M-N

M-N 95 Sale
F-A ____94i*
M-S 100k 103

104k
114
122k
88k

ion*
101
80*4

106k
102
86

iosk
100
921,

Feb ’13 
Feb *13 
Dec ’12 
Mch 13 

10U* 
101

Feb ’13 
Apr ’12 

102k 
86** 

Feb 13 
100

J’ly ’00]
94*4 96k
94k Mch’13 

1025* J’ly ’ l2

104*4 101*4 
*113 114

88k M k 
101*11031* 101 102 
80k 96

14 101k 1081, 
" 84 86k

1081, losi, 
100 10H,

04*4 9S 
04k 9412

Gas and  E lectric L ight
Poo Gaa Sc C let eon g 6e___1048

Refunding gold 5s_______1 9 4 7
Registered--------------------- 1 9 4 7

Oh G-L A Cite 1st gu g 5e.l937 
Con G Co o f Ch 1st gu g 5al930 
Ind N at Gaa Sc Oil 30-yr 5s ’36 
M u Fuel Gaa let gu g 5a..1*47 

Philadelphia Co conv 5a___1019
Cony cleben g 5s___________1 9 2 2

Stan Om  Sc E lc o a r  a f  0a__1926
Syracuse Lighting le t  g 5a._19Sl
Srraeuee L & P 5s_________ 1 0 5 4
Trenton G Sc E lst g 5 s . .__1049
Union Blec L A P  let g 6a..1932

lie f St ex* 5«__..........  toss
Utica El L St P 1st g 5s____1950
Utica Gas Sc E ref 5s_______1957
Westchester Leg g 5s_______1 9 5 0

A-O
M-S
M-S
J -J
J-D
M-N
M-N
F-A

J-D
J -J
3iss
M-N
J-J
J -J
J-D

117
100*4

103
100

103k 
101k 

. 807,
104

981,
0 0*4 1 0 0  100

____101

03
03

102
98

116k
100-k
103
1025,
103k
93

101k
100
*7k

101
851*

10U 
102 
97

IHIJiodk
1041^1041*

Moh’ 13 
100*.| 

Feb '09 
Mch’ 13 
(Jet ’ 12 
Mch’12 
Aur'12 
N ov ’12 
F e b ’ 13 
Meta *li] 
Deo ’ l l  
J ’ne ’ 12 
Feb ’ 01 
Jam ’ la 
Deo ’12
D e e 'i i  
Mch‘ 131

115k D8k
1001* 1017,

102** 103k

971* 98 
99*4 100k

102 102

• No pric - Friday; latest bid and asked, a Duo Jan. b Duo Feb. t Due May. o Duo Juno, ft Due July, o Duo Oct. 9 Due Nov. * Option sale.
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■3 Range
Since h

cqij Jan. 1
No. Low 11 tgh
__ UH2 I 1314 \

16 737s 78

99*s 100>s
1 88 90
1 78 80
6 79 81

83 8534
85 85k
8338 86

50 70 77>4 >
77b 79

2 8B4 88
1 91*4 9178

___ 103U 103*4 t V

m i 105' i o s '  V
___ 1031s 103*s N

33 S934 os V
1___ 95 95h

151 8 87s 9334
15 92t2 9GI2

__
___ 90b 91 '
___ 91b 91b '
___ 101 10434

____"  .-- ____ i
. .

___
) ___

93 93 £

___ 106 1063s
___ 107 107 l
. . .

3
•___

102 102 7
___ ____ . t
___ 88*8 90
___

2 117 9078 94b ^
s 23 1013s 107*8
1 ___ 10434 10134 ]

36 77 78b
2

2 ___
84 8 Gb

j ___
2 ___ 85 8 8 b
1 ___ 86*2 87*4

—
l
3 . . . 100 100
5___ 108 109b
2 . . .
3 ___ I097a i 10
2 3 
2 ___ l l l b  112

3 . . . . 79 79
1 1 102 10212
3 . . . . 103*2 103*2
3 . . . .  
6 ___

101 l o i "
2 ___
3 ___ 104*4 104*43 ___ 105 105
3 . _ 108*4 108*.|

10 !07 108*3
2 6 
2 . . . .

94 957s
3 ___
1 ___

101 io i
3 ___
2 ___

10312 io i
2 ___
2 . .
3 ___
2 . . .

105*4 107b
1 ___
4 ___
3 ___
2 ___ 106*4 106*4
2 ___
3 . . . 2 91*2 9l‘b
i2 1C 97*2 09
3 ___
2 ___

90 on 2

3
2 ___

65 6712
£ 83 89"

13___
2 ___

103 io ib

7s 43 96b 99*8
3 ___ 98b 98la
7S 111 91 07
34 13 91*4 951*
>s 1? 91 93*i
34 * 109 112b
3 ___ 105*2 109

34 22 
11___

8834 93is

13
12___

94 04
2 _

BONDS
M. Y . STOCK EXCHANGE 

Week Ending March 20.
Bt L & San Fran (Con)
v K  O Ft S & M  con g Os---- 1928
\ K  O Ft S & M R y ref g 4S.193G

Registered---------------------1936
K  C & M It & B 1st gu 5S.1929 
Ozark & Ch C 1st gu 5s g.1912 

Bt L S W 1st g 4s bd ctfs---- 1989
* Consol gold 4s------------------1932
/ G ray’s F t Ter 1st gu g 5s. 1947
B A & A Pass 1st gu K 4s----1943
B F & N P 1st sink f  g 5s----1919
Seaboard Air Lino g 4s-------1950
l Gold 4s stamped-------------- 1950
c R egistered ----------------------- 1950
\ Adjustment 5s__________ 01949
(Refunding 4s_____________1959
lAtl-Blrm 30-yr 1st g 4s..e l933
ICar Gent 1st con g 4s____ 1949
I Fla Cent & Pen 1st g 5s. .1918
I 1st land gr ext g 5s_____1930
f Consol gold 5s_________ 1943
,G a&  Ala Ity 1st con 5s__ol945 
Ga Car& N o 1st gu g 5 s ..1929
Scab & Roa 1st 5s________ 1926

Bouthern Pacific Co—
Gold 4s (Cent Pac coll).Jtl949

i R egistered____________ *1949
' 20-year conv 4s________ g 1929

Cent Pac 1st ref gu g 4S..1949
R egistered______________1949
M ort guar gold 3^s._*1929  
Through Bt L 1st gu 4s. 1954 

G 11 & B A M & P 1st 5 s .1931 
Gila V G & N 1st gu g 5 s .1924 
Ilous E & W  T  1st g 5 s ..1933

1st guar 5s red_________ 1933
II & T  C 1st g 5s int g u ..l9 3 7

Gon gold 4s int guar____1921
W aco&  N \V div ls t g  6s 1930

A & N W  1st gu g 5s_____ 1941
M organ’s La & T  1st 7 s ..1918

1st gold 6s______________1920
N o o f Cal guar g 5s______ 1938
Ore & Cal 1st guar g 5 s ..1 9 ' 
Bo Pac o f  Cal— Gu g 5 s ..1937 
Bo Pac Coast 1st gu 4s g.1937 
Ban Fran Torml 1st 4 s . .1950 
Tex & N  O con gold 5 s . .1943
So Pac R R  1st ref 4s____1955

Bouthern—
1st consol g 5s___________ 1994

Registered______________ 1994
Dovelop & gen 4s Ser A . .1956 
M ob & Ohio coll tr g 4 s ..1938
M em  D iv 1st g 4j^-5s___1996
Bt Louis div 1st g 4s_____ 1951
Ala Con R 1st g 6s______ 1918
Atl & Danv 1st g 4s_____ 1948

2d 4s.................................... 1948
A tl & Yad 1st g guar 4 s ..1949
C ol & Greenv 1st 6s_____ 1916
IS T  Va & Ga D iv g 5 s ...1930

Con 1st gold 5s_________ 1956
E Ten rcor lion g 5s_______1938
Ga Midland 1st 3s............ 1946

|Ga Pac R y 1st g 6s............ 1922
■Knox & Ohio 1st g 6s------1925
iM ob & Blr prior lien g 5 s .1945
■ M ortgage gold 4s---------- 1945
R ich  & Dan con g 6s____1915

D eb 5s stamped________1927
R ich & Meek 1st g 4s___ 1948
So Car & Ga 1st g 5s___ 1919
Virginia M id ser C 6s____1916

Scries D 4-5s___________ 1921
Series E 5s_______  ..19 2 6
Series F 5s______________1931

' General 5s______________1936
V a & So’w ’n 1st gu 5s__2003

• 1st cons 50-ycar 5s____ 1958
| W  O & W 1st cy gu 4s___1924
W est N Cl 1st con g 6s___1914

Jpokano Internat 1st g 5s_1955
'p e r  A o f Bt L 1st g 4H S--1939
J- 1st con gold 5s___1894-1944
' Gen refund s f  g 4s______ 1953
i St L M  Bgo Ter gu g 5 s ..1930
tox & Pac 1st gold 5s--------2000
i 2d gold inc 5s___________ ?2000
: La D iv B L 1st g 5s..........1931

M-N
A-O
A-O
A-O
A-O
M-N
J-J
J-D
J-D
J-J
J -J\-o
A-O
A-O
F-A
A-O
M-S
J-J
J -J
J -J
J -J
J -J
J -J
J -J

Did Ask
____1103.1
74 Sale

J-D  
J-D  
M-S 
F-A 
F-A 
J-D  
A-O 
M-N 
M-N 
M-N 
M-N 
J -J  
A-O 
M-N 
J -J  
A-O 
J -J  
A-O 
J . 
M-N 
J -J  
A-O 
J -J  
J-J
J 
J 
A-O 
M-S 
J-J  
J -J  
J 
J-J  
J
A-O 
J 
J -J  
M-N 
M-S 
A-O 
J -J  
J -J  
J -J  
J -J  
J -J  
A-O 
M-N 
M-N 
M-S
t
M-S
Al-N
J -J
v °F-A
J -
J -
A -0
F-A
J-J
J-H
Mch
J
F
J-J

IW M in W & N W  1st gu 5S.1930
rol & O O 1st g 5s.................. 1935 _
'Wostcrn D iv 1st g 5s____1935 A-O
General gold 5s__________ 1935
Kan & M  1st gu g 4s____1990

2d 20-year 5s___________ 1927
Tol P & W 1st gold 4s____ 1917
L'ol Bt L & W nr lien g 3>£s-1025
50-ycar gold 4s__________ 1950
Coil tr 4s g Ser A .................1917

Tor Rain Sc Buff 1st g 4s._/il946
Ulster Sc Del 1st con g 5 s .1928

1st refund g 4s________ 1952
Onion Pacific—
1st R R  & land grant g 4 s .1947

l R egistered____ ________ 1947
20-year conv 4 s ._________ 1927

! 1st & ref 4s______________c/2008
i Oro R y & N av con g 4s_1946
Ore Short Lino 1st g Gs_.1922

Y 1st consol g 5s__________ 1946
V, Guar refund 4s_________ 1929

Utah & Nor gold 5s------ 1926
' 1st extended 4s-------------- 1933

ITandalla cons g 4s Ser A . 1955
V Consol 4s Scrios B ------ 1957
fera Cruz & P  1st gu 4J^s.l934

J-D
A
J -J
J -J
J -J
A-O
F
J -l) 
J 
A-O
J -
J -
J -
M-S
J-D
F-A
u
J -J
J -J
F-A
M-N
J-J

Price 
Thursday 
March 20

____ 9978
___87b
78 79
79 Sale
9 8 b ____
-----  83
------ 86is
83b 85

Low High
111*2 M ch ’13 
73b 74
77i2 J ’ly ‘ 12

103b J’ ly ’ 12 
9958 M ch ’ 13 
88 88
79 79
79 79

1011s Apr '0 
83 M cll’ l 

101 Oct '09

72*8 Bale
------  7778
84ls ___
9l78 Sale 

102U____
lo i “ I I I ”
103*.» 104 
10234 103's 
____1061s
8934 Sale
8878 Sale 
927s 9334 

.  . . 95
____9 OI4
____92
____106tS

____105
108 110
____ 92
113 . . .
100 10578
II I I  l07«s

*102 ____
103 ____
91 ____

____8 8 I4
1001s 101 
9078 Sale

104i2 Sale
77h Sale 
84 Sale 

107 . . .
8412 sg34 

105 .
8 H4 ____
83 ____
SO . 

103l2 -
1081s 10834 
1003s 103l« 
6312 0434

____1103;
____113l2
7712 79 

101*4 10234
_____10412
7U2 .
9812 IO2 I4

*102i2 ____
102 ____

*103 ____

Week’s 
Range or 
Last Sale

705S 
77i2 i 
8 U4
9178
.0314 •
104 J 
107 .
105 1

8934

887s
9278

107
112
102
116

9078
10il2 
105 :
77
84 
.07 is
85 J

84

10534 Dec '1  
106 J’ ‘ '
103 I 
1051s *J 
64 1 

110 1 
11U2 
10512 I 
79 i 

102<4 
10312 - 
73 1

101 :
112 1

107 Sale 
9312 94

104
------103102
----- iOBbllU
83 S57s

------104lg :
------ 105

------10S12
. . .  100l8
------ 100
* 9 U 2 _____
9712 99 
90 92

------ 83
64 56

------  65
88 Sale

------ 84
90is Sale
91 Sale 
92*4 Sale
91 Sale 10912 n 0

1 0 5 1 2____
8 8 34 Sale 

101 . .  
------ 99
92 9378
93 04

*------ 93

107
94

101

107

A ug ’ 12

55

61

103 
91l2 
97i2
90 
84 
65 
68 
88

103 
85*2 J ’n e '1 2

90i2 
0S12 i
91 
92l4 
91

109 
10512 ]

8884
108 i

94 Oct

BONDS 
Y. STOCK EXCHANGE 
Week Ending March 20.

\ W abash 1st gold 5s. 
7 • 2d irold 5s

1939
2d gold 5s________ . . . .1 9 3 9

Debenture Series B ______ 1939
1st lien equip s fd g 5s____1921
1st lien 50-yr g term 4 s ..1954
1st ref and ext g 4s______ 1956

Cent Trust C o ctfs__________
D o Stamped________ . . . . .

Equit Trust C o ctfs_________
D o Stamped_____________

D ot & Ch Ext 1st g 5 s . . . 1941
Dcs M oin D iv 1st g 4s___1939
Om Div 1st g 3>£s............ 1941
T ol & Ch D iv 1st g 4s____1941
Tab Pitts Term 1st g 4s_1954
Cent and Old Col T r C o certs.
Columbia T r C o ctfs__________
2d gold 4s________________ 1954

Trust C o certfs_________

M-N
F-A
J-J
M-S
J-J
J-J

J-J
J-J
A-O
M-S
J-D

1st 40-year guar 4s______ 1945

Gen gold 4s______________1943
Income 5s_______________ <11043
/heeling Sc L  E 1st g 5s___ 1926
Wheel D iv 1st gold 5s___ 1028
Kxton & Im pt gold 5s____ 1930
R R  1st consol 4s_________ 1949

20-year equip s f  5s____ 1922

Sup&Dul div & term 1st 4s ’36

Trust C o ctfs deposit.

J-D
F-A
F-A
A-O
J-J
A-O
Nov
A-O

Ifcl
J-J
J-J
J-J
Al-N

J-J

Debenture 5s____________ 1931

Registered _______________ 1944
Gold 4s___________________1951

Registered______________1951

1st Sc ref 5s guar A ----------1942

1st 25-yoar s f 5a_________1934

10-year g deb 5s--------------- 1917
Debenture 5s ( r e c t s ) . . ._1952

Consol eonv s f  g 5 s . . . . . . 1935

1st con 5s Series A ______ 1950
5-ycar convertible 5s____1915

dgg&Myers T ob  C o 7s tp j ' '
6s temporary bonds--------

A-O
Q -F
Al-N
M-S
A-O
F-A
M-S
J-J
A-O
A-O
F-A
F-A
J-J

[M-N
^ - JM-N
A-O
F-A
M-N
M-N
A-O
A-OJ-D
F-A
J-D
M-S
£8
M-N
F-A
J-J
M
A-O
M-S
M-S

5s temporary bonds_______
R y Steel Bpgs 1st s f  5s____1921
Ropub J A B  1st & col tr 5s. 1934 

10-30-ycar 5s s f _________1940

A-O 
J-D 
J -J  
Al-N 
M-N

Union Bag & Paper 1st 5 s .1930
Stamped -------------------------1930

U S Leuth C o s f  deb g 6 s .. 1913 
U S R e a lty *  I conv deb g 5 s . ’24
U S Rod Sc Kefg 1st g 6s---- 1931
U S Rubber 10-yr coll tr 6s_l*J18

R egistered____________ ..1918
U B Steel Oorp— (coup ..c l 1968 

S f  10-60-yr 5s\reg _._dl963 
Va-Car Chem 1st 15-yr 5 s .1923 
West Electric 1st 5s D ec 1922 
Westlnghouso E Sc M  s f 5 s .1931

10-year coll tr notes 5s__1917
Telegraph Sc. Telephone

Am Tolep Sc Tel coll tr 4s_1929
Convertible 4s------------------1936
20-yr conv 4H s (when Iss) 1933 

Chicago Telephone 1st 5s— 1923 
Commercial Cable 1st g 4 s .2397

R egistered_______________ 2397
Cum b’d T *  T  1 st*  non 5 s .1937 
Keystone Telephone 1st 5 s .1935 
M otropol TeLVTel 1st s f 5S.1918
Mich State Telop 1st 5s____1924
N Y  & N J Telephono 5s g.1920 
N Y  Telep 1 s t*  g o n s f  4 X s  1939
Pac Tel & Tel 1st 5s________ 1937
South Bell T e l*  T  l s t s f  5» 1941
West Union col tr cur 5s___1938

Fd and real eat g 4 ^ s -------1950
M ut Un Tol gu oxt 5s------ 1941
Northwest Tel gu 4Jis g.1934

J -J
A-O 
A-O 
M-N 
J J

t j
J

M-N 
M-N 
J-D 
J -J  
J
A-O
J-J
M-S
j"-D
q- j
y - j
j -
j -
M-N
F-A
M-N
M-N
J -
J-
J-
M-N
M-N
J-

Price Weeks Range
Thursday Range or Since
March 20 Last Sale cqtlS Jan. 1

Ud Ask Low High No. Low High
103*2 Sale 03*2 103b 13 103 106*2
95 . . . 95 95b 

90 J’no*12
11 95 99b

97 100
80 ____
54*2 Sale

99b Dec ’12 
S3 Dec '10 
54*4 57

. . . .................
122 54*4 64b

51 Sale 51 51 50 51 51
____ 59 51 51 30 51 51

64 N ov '12
62 b  54 53*2 54b 35 63b 61*4

105 107*2 07 Feb T3 __ 107 107
80 Aug '12
69 Dec '12 
SO Feb '13' 80*8------ 80 80

23 25 24b M ch ’13 . . . . 24b 26*2
23 Sale 23 24 37 23 27b
23 25 24 M ch ’ 13 24 28

1 2 1 M ch ’13 ___ 1 2
1*2 2 2 Mch’13 ___ 1*4 2b

83b 87b Oct 'D ___ ____
90 ____ .00 Sep '12 ___ ____. . .
79 80 79 79b 21 79 83b

____106b .0634 Feb '13 ___ 106b 107*4
____80 80 Oct '12 — ................
100 ____ 101*2 Feb T3 

100 Feb T3
___ io i*2 io ib

93 ____ ___ 100 100
____ 99 99 Feb T3 ___ 99 101*2
80b Sale 80*4 80*4 

98b Feb 'l l  
S9b Feb ’13

11 80 80b
____89*4 _ _ 89b 91
____ 90 90 90 3 90 Qlb
____89b 8934 Mch’13 — 89 b 90*2

66 57 Dec T2
55 5552 58b 5 55 63

100 100b 100 100 4 100 101b
96b 97 96*2 96b 2 90*4 97*4
92*2 93b 93 93 5 93 95

100 101b 100*2 100b 1 100*2 103*2
75b 76b 76 M ch’13 74 76*4

102 b Sale 102 104b 
99b Jau ’13

63 102 105
____100 __ _ 99*2 99*2

91b 91*2 
U9b M ch ’13

1 91*2 93*4 
119*2 120b120 121b

_______ 120 NOV12 __ _____ _
96*2 98 96*2 96b 

9538 J ’nc '12 
S7b 89*2 

103 Sep ’ 12 
95b 95*2

1 96b 1)7*2
87*2 Sale 

103 ____
3 87*2 90b

95*2 Sale 6 95 96*4
83b Sale 83*2 84*2 38 83b 86*4
94*4 Sale 94 94b 35 93*4 97

____98 97 M ch’13 9Gb 97*4
____90b 96b Feb T3 95*4 96*4
90 93 90 90 6 90 93lt

____ 90 9434 Feb ’13 ____ 9434 96
64*2 Sale 6412 66 23 64 7 0
86 Sale 86 86 13 80 90

____ 82 78b M ch ’13 ___ 77b 82
141 Jan 13 141 141

103b Sale 103 103*4 12 10278 105*2
9334 Sale 98*2 983j 11 98*2 100

____ 86 86 M cll’13 66 89*2
1003s Sale 
102b 103b 
87 Bale

997$ 100b 
103*2 M ch’13 
87 87b

70 99‘8 101*4 
102 105

3 87 91*4
____  7978 82 M ch ’15 ___ 82 88*4

9434 96*4 96*4 96b 4 95 96*2
757s Sale 75b 76*2 11 75b 80*4
93 Sale 93 9434 13 93 95b

120 121 120*4 120*2 22 l l ’Jb 122b
97*4 Sale 97*4 98 25 90*2 99*4

____ 99b 97b 97b 1 97b 100
91 92b 91 91 3 91 95*-

‘____ 87 88b Feb ’13 . . . . 88b 88*2
96*2 9734 97*2 9778 11 97*4 9912
99*2 101 9934 9934 1 99*4 103

120b 121*2 120*4 120b 7 120*4 122*2
9734 Salt 97b 9734 12 97*4 99b
95 97 98b Mch’ 13 97*4 98*2

1027* Sale 102b 102b 6 102 b 1027S
9034 ------ 9034 9034 3 90*4 92 b
89 Sale 89 89 I 88 89*2
98 Sale 97b 98 38 97b 100b

____87 90 Feb ’ ll 90 92
____ 90 9H4 Jau t ; 89*2 91*4
100 100b 100*8 100*; 10 100*8 100*4
____ 88 bOUMch’ i; — 86 89
25 32b 2 5  Jan t ; 25 25

101 101b 10034 ioilj
103b Jan 'l l  
100b lOO7;

12
___

100 103*4
10034 Sale 305 100*4 102"
100b Sale 100b 1007; 15 100b 102

9 5  Sale 95 96 11 95 98
100*2 101 101 101b 18 101 10234
9034 Sale 9034 91 22 90*4 94

____97 96b Feb T3 ___ 96b 96b
88*2 Salt 86*8 80* 14 86 9 0

102 103 103 103 4 103 110b
102*2 Sale 102*2 103 96 102b 103b
74 80 82*2 Dec ’ ll 

83*2 Nov T 
9S34 983

___
_ . 99b 1 98*4 ioob

90 ------ 85 Aug 1! _ _____ _
100*8------ 101 UoE’li 101 101*8
99*2 100 

100 ------
:  . .  9G*

99*2 99* 
103b May'l 
9634 97

99 101*4. . . .
- ! 96*4 9 8

99*2 «'J3 99*2 993 41 , 99 101
99*2 Salt 99*4 993 It 99 101

____ 100* 100*4 101 ; 100*4 102b
____ 93 94 Mch’ l 

104 J 'n e 'l 
93 Jan ’1

___ 94 96b
- - - -
. . . . 93" 93

MISCELLANEOUS BONDS— C oncluded .

C oal & Iron
lu ff Sc Susq Iron s f  5s____1932
Debenture 5s__________ _al926

3ol F & X Co gen s f  g 5s___1943
C ol Fuel gon 6 s__________ 1919

3ol Indus 1st & coll 5s gu._1934
Jons Ind Coal M o 1st 5s___1935
Jons Coal o f  Mil lst& ref 6 s 1950
J rK iv C o a l& C  ls t g  6s__AIOIO
Can & H C & O 1st s f g 5s_1951 
►ocah Con Collier 1st a f 5s_1957
It L Rock M t Sc P 1st 5s___1955
renn Coal gen 5s---------------- 1 95 1
Birm Div 1st consol 6 s___1917

tTenn Div l s t g  6s----------ol917
Cali O M  Co 1st gu g 6 s ..1922
I tali Fuel 1st g 5 s ................ 1931
fictor Fuel 1st s f 5s----------1953
fa Iron Ooal&Cokc 1st g 5s 1049

J-D
M-S
F-A
M-N
F-A
J-D
J-D
A-O
J-J
J-J
J-J
J-J
J-J
A-O
J-D
M-S
J-J
n s

90 98 97 J’ly 22
85 91 N o v 'l l
98 99 98 M ch ’13

107*4 J'no'12
78*« Sale 78b 79

80 85 J’n o 'l l
94 93 Oct '12

da 102b 102b Apr '06
98 Jan T3

85 87b 87b 87*2
78 Sale 76 70

101 102b 100b M ch ’ 13
101*8 102*4 101b M ch ’ 13

103*4 102 Feb 13
110 Jan 09

—
"84 " "79*4 Feb"’ 13

94*2 Sale 94*2 95

. . . . 98 99*«
10 78<s 85

. . . .
10

___
___
___

98 98 
87*» 87b 
76 80 

100*8 103 
101*8 103 
102 102

___
m i

21
*79*4 "70'b 
04*2 98

M iscellaneous 
Adams Ex coll tr g 4s— .. . .1 9 4 8
A rm our* Co 1st real e*t4H» ’39
Bush Terminal 1st 4s---------- 1952

Consol 5 s _______________ .1933
Bldgs 58 guar tax ox-------- 1960

Chino Copper 1st conv 6 s ..1921 
Insplr Cons Cop 1st 6s (recte)-- 
in t Mercan Marine 4H s— 1922 
Int Navigation 1st s f  6s. — 1929 
M go Bond (N Y 4 s ser 2 ..1066

10-20 yr 5s series 3 ---------- 1932
Morris & C o 1st a f  4J3s.._1939 
N Y Dock 59-yr 1st g 4 s . . .1961
Niag Falls Pow 1st 5s-------- 1932
Ontario Transmission 6s— 1945 
Pub Berv Corp N J gen 5s— 1959 
RayConsCopper 1st conv 6sl921 
Wash Water Pow 1st 5s— 1939

M-S
J-D
A-O
J-J
A-O
J-J
A-O 
F-A 
A-O 

u -J 
J-J 
F-A 
J-J 
M-N 
A-O 
J -J  
J-J

80 80b Mch’ 13 80b 82b
90 90*4 90 90b 18 90 92

89 89 Feb ’ 13 89 89b
94 96 96 Jan ’ 13 95 96

90 97 Nov'12 . . .
150 160 150 152 7 145 190
99b 100b 99*2 100 28 99*2 108b
63 63*2 63b M ch ’13 63*4 66 b
78 79b 78b Feb 13 . . . . 78b 79*4

99b 991* Deo '12
89*2 Feb ’ 13 89b 89b

82 83 83 Mch’ 13 83 84
100*4 101*4 102b M ch’13 102 102*4

91*4 Sale 91*4 92b 37 91*4 93
112 109 112 6 109 121

*100 — 102 Dec T2 — — --,ZZ

•No prico Friday; latest bid and asked aDuoJan ciDuo April eDuo May 3Duo Juno /iDuo July *Due Aug oDue Oct pDus Nov ?Due Dec sOptionsale
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853 CHICAGO STOCK EXCHANGE—Stock Record.
STOCKS—IHU Uhl ST A .YD LOWEST SALE PRICES Sales 

of Vie 
Week. 

Shares.

s t o c  :<s
CH ICAGO STOCK 

E XC H AN G E
Range for Year 1913

Saturday
March 15

fonday 
March 17.

Tuesday 
March 18.

W ednesday 
March 19.

Thursday 
March 20.

Friday 
March 21. Lowest. Highest.

•27 35 *27 35 *27 35 *27 35 Last Sale 30 Jan’13
R ailroads

Chicago Elev Rys comlOO 30 Jan 3 30 Jan 3
•88 90 *88 90 *83 *88 91 Jan* 13
•90 92 *90 92 90 90 *90 91 *90 91 EXCII. 10 Chic Rys part ctf “ 1” __ 88  Jan 14 98*4 Jan 30

22*8 2 2 *a 21*2 22 21*4 21*4 21*2 217a 21% 22*2 CLOSED 991 Chic Rys part ctf “ 2 " ___ 21*2 M chl7 20*8 Jan 13
012 6*4 6*t 63. •6*2 7'2 6*2 6*2 *6*2 7*2 GOOD 13C Chic Rys part ctf "3 ” ___ 0 Mch 11 8*2 Jan 2

•3*2 4 *312 4 *3*2 4 3*2 3i? *3*2 4 FRIDAY 15 Chic Rys part ctf “ 4” ___ 3 *s Jan 7 4% Jan 13
•15 17 *12 10 *12 10 *12 10 18 Nov’ 12
•34N 40 *34*2 40 *34*2 10 *3-1*2 40 Last Sale 41 Nov’12 D o pref__________100

•8 8*2 *8 8 *? *8 8*2 8 8 •8 8*2 5 Streets W  Stable C L_100 8  Mch 1 9*2 Jan 3*45 60 *45 50 45 45 ■*-14*2 45*2 *44% 45*2 50 Do pref__________100 45  MchlS 4.3 MchlS
M iscellaneous

32*8 3212 31*2 32*8 31*2 32 29*4 31*4 30 31 1,375 American Can___- ___ 100 26  Jan 14 46i2 Jan 31
•121 122 121 122 120 121*2 118*2 120*2 120% 120*4 560 D o pref__________10 J 1131, Jan 14 129*4 Jan 30*500 *500 *500 Last Sale 500 Feb’13 American R adiator-_ 1 0 0 470 Jan 3 500 Feb 11•133 130 135 135 *133 136 *133 130 *133 136 90 D o pref__________ 100 133U Jan 21*48 52 *48 52 *48 52 *48 52 50 50 50 Amer Shipbuilding___1 0 0 50 Jan 22 55 Jan 13•99 100 *99 100 *100 101 *100*2 101 Last Sale 10D Mar* 13 109 Feb i>1327, 1327, 132*4 132*4 132*4 132*4 131*2 131*2 130*4 130*1 250 Amcr Telep & Teleg__100 130*4 Mch20 139% Jan 3*6234 05 *03 05 *03 05 *63 00 Last Sale 03 Mar’13 Booth Fisheries com_100 63 Feb 24 71 Jan 3*83 80 83*2 83*2 *83 85 *33 85 *81 85 25 D o 1st pref______ 100 83 Mch 13 897g Jan 6*53 57 *53 57 *53 57 *53 57 Last Sale 55 Jan’ 13 Cal & Chic Canal & 1) 100 55 Jan 29 55 Jan 29

49*2 4912 49 49*2 49 49 48*2 49 49 49 340 Chic Pneumatic T oo l.100 48*2 Mch 1C 52 Jan 10
142 May’12

*200 203 *205 208 *205 208 *203 205 Last Sale 203 Mar’13 Chicago Title Sc Trust 100 204 Feb 24 212  Jan 7
140*2 110*2 140 141 110 140 139*8 HO 140 140 401 Commonw’tii-Edison. 100 139'3 Mcll 19 145 Jan 5
*11 ID: 10*4 10*4 10*4 10*4 10*8 10*8 10*4 10*4 250 Corn Prod Ref C o comlOO 10*8 Mch 19 16% Jan 31

77 Feb’ 13 77 Feb 11 77 Feb 11
*104 105 *103 104*: 103 104*2 1027, 102 <8 10278 103 202 Diamond M atcii_____ 100 10278 Mch 19 110*4 Feb 3

32 32 29 :J 31*: 28 29*4 30*i 30*4 30*4 30*4 630 Goodrich (B .F .) com.lUO 23 Mch IS 53 Feb 13
97 98 *90 97 05 95*2 94*2 95 95 95 310 Hart Shalt Sc Marx pflOO 94U Alcll 19 98*2 Jail 14

*80 70 69 69 63 08*2 *03 03 100 Illinois Bric.c. ______ 100 08 Jan 13 70*2 Jail 31
100% Feb 2»

*70 73 *70 78 *70 78 *76 78 "*
115*3 1155a *114 113 *114 n o *114 n o *114 116 50 National Biscuit--------100 112 Feb 24 123' ' Jan 3

•117 121 *117 12 L 118*2 118*1 118 118 *117 121 120 D o prof__________100 118 Mch 19 123 Jan ll
*115*2 120 *115*2 120 *115*2 120 *115% 123 Last fife U5iiMar’ 13 National Carbon____100 115*2 Mch 14 122*2 Feb 17*111 115*2 *115 110 *115 110 ♦115 n o Last sale 114 Mch 10

*58*2 0012 *58 58*2 *___ 58*4 *___ 58*4 Last Sale 01 Mar’ 13 Pacific Gas & El Co__100 63 Jan 27
•91*2 ♦91*2 *91*2 ____ *91*2 ___ *9U2 ___

•109*1 111 110 110*4 110 110*1 109 109% 109% 109% 303 People’s Gas L&Coke. 100 109 M ch 19 116 Jan 9*79 80 *79 80 *79 80 *79 SO 79 79 10 Pub Serv of No III com 100 79 Mch 0 82*2 Jan 25*98 99 *98 *98 98*2 *98 08*2 98*2 98*2 37 D o prcf_..............-100 OS Feb 13 in i ', Jan 13*64 66 60 *55 60 *55 00 Last Sale 09 Feb’ 13 Rumely com m on____100 69 Feb 21 0* Feb 21*90 93 93 89i2 *88 90 *88 90 50 891- MchlS 97 % Feb 0191 191 189*4 180*4 190 181*2 187% 178*4 183*4 9,734 Scars-Roebuck corn. _ 1 0 0 178t.i MchliO 214% Jail 2122 122 *121 122 Last Sale 123%Mar’ 13 123*i Feb 20 121% Feb 17*28 29 *28 29 29*2 29*2 *29 30 *29 30 75 27 Feb 21 34 Feb 13*89 91 *89 *89 91 *89 91 Last Sale
105 105U 105 105*4 105*8 105*r 105 105*4 105% 105*8 591 Swift Sc C o__________100 105 Feb 28 1077s Mch 0*260 270 *260 270 *260 270 *260 270 Last Sale 269*aMar’13 The Quaker Oats Co_100 235 Jan 22 280 Feb 15*107 10S 108 108 *108 109 *107 103 *107 108 123 D o pref__________100 100 Mch 5 108*2 Feb 15180*8 180*8 *___ 180»S 175 179 105 173 170 173 645 Union Carbide C o___100 165 Mch 19 20011 Jail 10*1*3 1% *1*8 1*4 *1*8 1*4 •Ha 1*4 Last Sale 1*2 Fcb’ 13 Unit Box Bd Sc P Co_100 1 Jail 17 1% Feu 10
60*8 007» 00*8 605, 59*4 5978 59*8 59% 59 59% 1,025 U S Steel com _______ 100 53*2 Mcll 10107 107*2 107*8 1073s 10712 107*2 106*2 100% 107% 107% 160 Ward, M ontg’y & Co pref 105*2 FeD 10 108% Mch 5*11*4 13 10 10 *10 11*2 *10 11*2 *10 11*2 25 Western Stone______ 100 10 Mchl7 11*2 Jail 2

. ------ Last Sale 94 Mar’13 W oo!worth, com _____ 100 94 Mch 6 112 Jail 3

Range tor Previous 
Year 1012.

Lowest.

25 Nov 
00 May 
33 Deo 
19% Nov 
0 J'ne 
3 Ort 

14% Aug 
40 <)Ct 
0 Mch 

35 Jan
ID* Jan 
91 Hob

Feb
Jan
Aur
Feb
Dec
Mch
Mch
Feb
Mch

13712 Jan 
184 Jan 
135*4 Jan 
10 Fob

Oct 
103 J'ly 
63 Dee 
07 Doc 
60  .1 an 

105*2 Doc 
67 Ma> 

111 Dec 
122*4 Oct 
103 iMeh 
115 Feb 
oi J ’ly

103*2 Jan 
,x SO Dee 
Ix 98 Dec 
, 94*2 Dec
t  9 9 1 2  A p r  

140 Jan 
121*2 Jan 
3078 J’ ly 
92 Deo 
98*4 Jan 

215 Jan 
105*2 Jan 

x 135*4 May 
% May 

58>3 Feb

H 'ghost.

40 Apr 
93i. jan  

104*8 Jan 
38 Jan 
11 Jan 
57a Jan 

25 Sep 
60*2 Jan 
IDa Apr 
52 J ’n»
47 0  3* 

120 St*p 
405 J ’ly 
135 Apr
01 Oct 

100*8 Oet 
1987a Mch 
70 Deo 
95 J ’ne 
05*8 May 
5512 Oct 

145 .Mch 
222 J ’ne 
150 Mch 
21*2 OCG 
87 Ort 

111*4 Feb 
80*2 Sep

102*2 Mctl 
73'2 Sep 

120'a Sep 
70*8 Auk 

101i2 Apr 
130*4 'lay  
135 Sep 
120 Jan 

■ 07 Apr
122*a Oct 
94*2 Apr 

r 107*2 Aor 
987a Nov 

x! 03*2 Oct 
221*2 Nov 
125*4 J ’ne 
49 Aug 
97*3 A uk 

109*4 Apr 
397 Nov 
110 Jan 
234 Nov 

17a Jan 
80*2 Sep

9 Sep 15 Nov

Chicago Bond Record
BONDS

CHICAGO STOCK Inter- Price Yeek’s Bids
EXCHANGE est Thursday Range or Sold for

Week ending March 21 period larch 20 Last Sale Year 1913
Bid Ask Low High No.

Am Tel Sc Tel coll 4s___ 1929 J -  J 91 Feb ’13 91 91
Armour Sc Co l>£s_____ 1939 J -D X 90*8 Sale 90*8 90*s 3 90% 91%
Auto Elcc 1st M Os.......... 1928 * 80 84 82*4 April’ 12
Cal Gas *  El unif A ref 5s 1937 M-N 90*8 May '12
Chicago City Ry 5s____ 1927 F -  A : ioo% Sale 100% 101 9 100% 10178
Chic City A Con Rys 5s.dl927 A -  O t 83 84*s 8  4 Mch M3 84 89
Chicago Elev Ity 5s........ 1911 J - J 1 07U 97% 97 Mch M3 97 98%
Chic Pnou Tool 1st 5s._al921 J -  J ; ___ 94*2 94 Mch M3 9 4 94
Chicago Rys 5s............ -.1927 F -  A X 98*2 Sale 9812 99 41 98% 100%

Cldc Rys 5s____ series ‘A" A -O X___ 95 94% Jan 13 94% 94%
Chic Rys 4s____ series "A" A -  O 06% Jan M2
Cldc Ry3 4s____ series *‘B” J - I ) t 8 2 14 83*2 83% Mch M3 __ 82 8 6 %
Chic Rys 4s____ series *‘C” F -  A L — 94*2 93 Jan ’ 13 93 93
Cldc Rys coli Os..........1913 F -  A 100 Jan M2
Chic Ry Pr m M g 4s.cl997 J -  J t ~ ~ 73*9 72 Mch M3 72 75
Cldc Ry Adj Inc 4s__ cl927 Mayl : 47 Sale 47 47 2 47 58

Chicago Telephone 5s__ 1923 J -D t — - 101 1 01% 1 0 1% 1 101 101%Cicero Gas Co ret G in.. 1932 J -  J t— -. 98 06% Dec M2
Commonw-Edlson 5s___ 1943 M - S 110 1% Sale 101% 102*8 It) 101% 103%

C'ommomv Elec 5s__&1943 M - S 10178 Mch M3 101*2 102*2Cudahy Pack 1st M 5s__ 1924 M-N i 100*2 100  % 100*2
*105% 166 100 Mcll M3 2 l 66  108%Gen Mot 0 % 1st L notes. 1915 A -  0 99% April’ 12

Ind Steel 1st g 5s______ 1952 M -  N
Int Har 3-yr 5% g notes. 1915 F -  A 100% May M2 ___
Inland Steel 1st M g 6s . .1928 105*8 AprU’ 12
Kan City Ry A Light Co

5 s ..................................1913 M -  N 90 Oct M2
Lake St El—1st 5s_____ 1928 J -  J X----- 8.8 87 Jan '13 87 87
Metr W Side El 1st 4 s . ..  1938 F -  A ; 79 80 79 79*4 

80*2 Feb M3
13 79 82Extension g 4s..............1938 J -  J x__ 80 77% 81

MU El Ry A Lt 1st g os. .1920 
do ref & ext 4V$s__1931 
do gen A ref 5s___ 1951

F -  A 
•I -  J 
J -D

»0 3  
: 94

10-1*2
94%

104'% April 12

MHw Gas Lt l3t g 4s___ 1927 M - N X 89*2 
t - —

91 90% M ay’ 12
Morris Sc Co 4j^s............ 1939 J -  J 88*2 87% 88 5 87% 89
Nat Tube 1st g 5j__........ 1952 M -N 100% May M2 

103*4 April’ 12Nor Shore El lat c 5s___ 1922 A -  C tl027g
do 1 st Sc ref g 5s.. .  1940 A -  O X 9934 100*2 100 Jan 13 100 100

Nor Sh On, oi 111 lit 5s..11)37 F -  A 95*2 Sept M2
North West El 1st 4s___ 1911 M - S :  9973 109*1 July Ml
N VV G 1. Coke Co 5t..l#2S Q —M 99% Melt M3 99% 100*8

M -N X 95 95 96 6 95 97
Pas Gas A El ref g 5s___ 1942 J -  J 92 May M2
Pac T  & T 1st coll tr 5a ..1937 J -  J 100 M ay’ 12 

100% Mch ’09Fearsons-Taft 5s.............. 1910 J -  D X 97*2 ___ _____ m ■
4.10s ........................... M - S X 94 

X 95
96*2 Mch MO 
97 Feb MO4j30s Series E____ M -N

4.803 Series F.................... M -N X 96*4 98*t Nov ’ l l
reop (las I. ,\I c  1st 03...1943 A -O 115*2 Sept M2

llelumlln" soli! 53........ 1947 M- S tioo% Sale 100% 101 3 l66% 102*8
Chic Gas L & C 1st 5s. 1937 J -  J f 102*2 Sale 102*2 102% 

101*i Sept M2
1 102>2 103Consum Gas 1st 5s___ 1930 J -  D

Mutual fuel Gas 1st 5s 1947 M-N 100*4 Jan ’13 100*4 100*4Pub Serv Co 1st rcl g 5,3.1956 T___ 97 97*4 Fob’ 13 97 97%Sou Belt T Sc T 1st s f 5s.1941 J -  J 100% May M2
South Side Elev *A s___ 1924 J -  J t 91 92 92 Mch M3 92 9 3 %Swift Sc Co 1st g 5s_____ 1914
Tri-City Ry Sc Lt colt

I -  J t- — 100% 100% Mch’ 13 . . . . 103 IOO'i
trust lieu s f 5s_______1923 A -  O 98*4 April 12 

85 April’ 12 
100 May M2

Union Elec (Loop) 5s___ 1945 A -O
U S Gypsum 1st g os___ 1922 M - S
U S Steel 10-60-yr s f g 5s__ 102*2 April’ 12 

100% Oct M2
0  ail Chicago

Western Elec Co 5s____ 1922 J -  J
Note—Accrued Interest m ust be added t bon d prices.

Chicago Banks and Trust Companies

NAME.
Outstand­

ing
Stock, t

Surplus
and

Profits, t

Dividend Record.
In

1911.
In

1912.
Per­
iod.

Last Paid,
%

American State________ *200,000 $1S0,316 2 A Jan M3, 1A
Calumet National______ 100,000 f/09,084 0 None An Jan M3, 0
Central Mfg District Bk. 250,000 14,427 Beg. b us. (Jet 7 M2 V. 95, p. 94 4
Continental Sc Comm Nat 21,500,000 9,050,710 10 10 Q-J Apr M3, 3
Corn Exchange National. 3.000,000 0,255,731 10 10 Q-J Jan 13, 4
Drexel State............ ....... 200,000 100,305 0 0 Q-J Jau 13, IA
Drovers’ Dep National.. 750,000 355,277 10 10 Q-J Jan’ 13, 2 A
Englewood State_______ 200,000 201,431 0  A 3 Q-J Jan M3. 2
First National.... ............. 10,0011,000 11.397,1/7 12 17 Q-.\l Dec31’ 12. 4*4
First Nat Englewood___ 150,000 1/209,125 12 12A Q-M Dec3lM2, 5
Foreman Bros Bank’g Co. 1,000,000 531,301 Prlv ato Ba 11k
Fort Dearborn National. 2,000,000 730,178 8 8 Q-J
llalsted St State Bank... 200,000 222,210 Org. N .v 25 1912
Hibernian Banking A3sn. 1,500,000 1,611,957 Not 1:
Ilyde Park State_______ 200.000 33,884 Beg. b Aug V. 95, p. 273.
Kaspar State Bank-------- 400,000 174,155 10 10 J-J Jan 13, 5
Lake \ iew State.............. 200,000 5,304 Beg. b U3.Apr 8 ’ ll V. 92, p .1004
Lawndale State........ ....... 200,000 53,037 Q-J Apr M3, 2
Live Stock Exchange Nat 1,250,000 579,387 10 K )A2e C2-M ,M>r ’ la. a
Mcch Sc 'Traders State— 200,000 252,853 Beg. b 113. Aug 2d M 2 V 95, p 593
Nat Bank oi Republic__ 2,000,000 1,4 41,175 8 8 Q-J Apr’ 13, 2
National C ity__________ 2,000.000 080,127 0 0 <J-J Apr M3, 1A
National Produce______ 250,000 108,800 0 0 Q-J Dec31 12, 1A
North Avenue State........ 200,000 80,034 7 7 Q-J Apr 13, IH
North Side State Savings 200.000 6.342 0 Sii Q-J Oct ’ 12, l>i
North West State............ 200,000 45,327 5 0 Q-J Jan M3,
People’s Stk Yards State. 600,000 105,558 9 A 10 Q-J Jan M3, 2 A
Second Security________ 200,000 20,024 Beg. 1) us Nov I ' l l V. 93. p. 1235
Security........................... 400,000 2100,729 0 0 Q-J Apr 13, 2
South Chicago Savings__ 200,000 117,500 <3 8 Q-J Jan ’ 13, 4
South Side State________ 200.000 18,794 0 0 Q-J Jan’ 13, 1A
State Bank ol Chicago__ 1,500,000 2,177,759 12 12 Q-J Jan ’13, 3
State Bank of Italy___ . . 200,000 50,357 Beg. b us. Aug 19 ’ 1 2 V. 95, p.523
Stock Yards Savings____ 250,000 237,903 3 10 Q-M Dec3l 12, 3
Union Bank of Chicago.. 500,000 163,594 0 0 M-N Nov’12, 3
Washington Park Nat__ 100.000 17,991 0 n « Q-J Jan 13, 2 A
Central Tr Co of Illinois. 4,500,000 1,900,253 8 8 Q-J Jim 'ia, a
Chicago City Bk Sc Tr Co 600,000 2350,907 10 10*2% J-J Jan *13. 7
Chicago Sav Bank Sc T r.. 1,000,000 290,996 0 0 Q-J Jan’ 13, IA
Chicago Title & Trust__ 5,600,000 12,203,235 8 8 Q-J Jan M3, 2
Colonial Trust Sc Savings. 600,000 483,230 8A2 c 8A2<? Q-J Apr M3, 2 A
Gont Sc Comm Tr A Sav. 3,006.000 1,833,289
Drovers Trust Sc Savings. 250.000 143,724 8 'A 10 Q J Jan M3, 2J*
First Trust A Savings----- 5,000,000 2.044.S49 10 None Q-M I)cc30’ l 1, 4
Ft Dearborn Tr A Sav Bk 250,000 17,312 Beg. 1) 3 ’ ll V. 92. p. 929iv Franklin Tr Sc Sav Bk. _ trG3,673 Beg. b 8*12 V. 94. p. 1030
Greenebaum Sons Bk&Tr 1,500,000 251,570 2 A 10 Q-J Jan M3, 2 A
Guarantee Trust & Sav._ 200,000 U43.000 0 J-J Jan M3, 3
Harris Trust A Savings.. 1,500,000 2,205,224 12 12 Q-J Apr M3. 8
Homo Bank & Trust------- 300,000 273,353 us. Apr 10’ 1 t.V.92,p.1004
Illinois Trust Sc Savings.. 5,000,000 10,133,503 16A4c 10 Ale q Jan M3, 4
Kenwood Trust it Savings 200,000 280,520 7 7 A 2/: Q-J Dcc.31'12,1 $4
Lake View Trust A Sav__ 200,000 r74,355 0 0 Q-J Dec31’12, 1A
La Salle St Tr Sc Sav B k.. 1,000,000 250,508 Bog. b us. Mil y MO ________
Mercantile Trust A Sav__ 250,000 241,522 Beg. b us .J’ly 1 ’ 12 V. 94, p. 484
Merchants’ Loan A Tr Co 3,000,000 G,98S,G40 15 10 Q-J Jan M3, 1
Michigan Ave Trust Co_. 200,000 08,009 . . . . Q-J Apr M3, l\i
Mid-City Tr A Sav Bank 500.000 117,754 Com.b us. Ap 10 ’1 l .V.92,p.1004
Northern 'Trust Co.......... 1,500,000 2,857,380 8 8 (W Dcc3112, 2
North-Western Tr <fc Sav. 250,000 139,141 8 8 J-J Jan ’13, 4
Old Colony Tr & Sav Bk. 200,000 252,020 Beg. b us.J’nc l 11 V. 92, p. 1537
People’s Tr Sc Sav Bank.. 500,000 209,605 8 <FJ Jim '13, 4
Pullman Trust & Savings. 300,000 280,151 8 8 Q-J Jan M3, 2
Sheridan Tr Sc Sav Bank. 200,000 47,077 ___ 3 Q-J Jan’ 13, 1)4
Standard Trust *  Savings 1,01)0,000 410,122 ___ Q-M Mch 10’13,llj
Stockmen s Trust & Sav. 200,000 W50.000 0 0 J-J
Union Trust Co______ __ 1,200,000 1.648,645 8A2fl 8 QM Jan 10 M3, 3e
West Side Tr Sc Sav Bank 400,000 113,139 SSc'Je 8A2e Q-M Apr M3. 3
Woodlawn Tr & Sav Bank 200.000 90,020 OA 10 Q-J (Jan 13. 2A

Bid and asked prices; no sales were made on this day. T Feb. 4 (close of business) for national banks and Feb. 5 (opening of business) for State Institutions, 1 No 
price Friday; latest price this week. § Sept. 1 1911. If Dividends not published; stock all acquired by the Continental & Commercial National Bank, a Duo Deo. 31. 
6 Due June, c Duo Feb. rf Due Jan. 1. e Extra dividend, x Sales reported beginning April 18. n Jan. 10 1913. q Dividends are paid Q.-J. with extra payments 
^ • r 1 D?c - «  Jan. 3 1913. w Douglas State Bank absorbed by Franklin Trust & Sav. Bank, capital of latter being increased to 1309,090*
Y. 95, p. lo l l ;  V. 90, p. 250; figures hero given ure as of Dec. 2 1912 and are for consolidated Institution, y Nov. 20 1912. z Nov. 27 1912.
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Volume of business at Stock Exchanges
T R A N S A C T IO N S  A T  T H E  N E W  Y O R K  ST O C K  E X C H A N G E  

. D A IL Y , W E E K L Y  A N D  Y E A R L Y

W e e k  e n d in g  
M a r e : ,  21 1913

Saturday...
Monday-----
Tuesday —  
Wednesday . 
Thursday - . 
Friday____

S t o c k s .

T o t  d ............ .............. 1,1 / .0 9 1 IS104.620,450

R a i l r o a d ,
A c . .Hon lx
$794,500

902,000
1.382.000
1.780.000 
1,453,500

D A Y ____

S ta telionets.
$28,000

07.000
28.000 

109,000
21,500

U .  S .
R o r u l s .

51,000
500

$0,372,0001 $250,50ol 31.500

Sates a.
New York Slock 

Exchange.

S tock s— N o. sh a res ..
Far v a lu e _________

Bank shares, par____
Ronds.

G overnm ent bonds___
State b o n d s ___
R R . and m isc. b o n d s ..

T ota l b on d s.

W e e k  e n d in g  M a r c h  21. J a n .  1 to M a r c h  21.

1913 1912 1913 1912.

1,167,091
3104,626,450

$ 1 0 0

3,691,069
$338,620,250

$84,100

$20,427,284
$1,863,429,650

$27,100

27,332,508
$2,354,030,050

$217,900

$1,500
256,500

6,372,000

$41,000
349,000

15,795,000

$300,000
4,068,500

126,081,500

$554,000
5,863,500

206,898,000

56,030.000' S16.185.0001 S l.il.0 50 .00 0 S213.315.500

991)
995g
941
9 » i2
90
99
9934
99
97>2

1 R A N . J A 1 J 1  L J . S j  A t '  t . D i l ’ON A a U fc»U ii<AD^Ll’ H IA
\  u i a v g k s

W e e k  e n d ir w  
M a r c h  21 1913.

B o s t o n . P h i l a d e l p h i a

L is t e d
sh a r e s

U n l i s . e d
s h a r e s

B o n d
sa le s .

U s e d
sh a re s .

U n l i s t e d
s h a re s .

B o n d
s a l e s

S aturday_____________
M o n d a y _____________
T u e s d a y ........................
W ednesday----------------
T h u rs d a y ------------------
Friday ______________

3,488
9,532

10,423
16,620
10,560

1,561
4,007
4,255
8,339
2,891

$28,500
52.000
82.000
91.000
62.000 

____ llO L l

4,483 
5,258 
0,914 

11,232 
6,135 

D A Y  . . .

2,647
6,441
2,050

10,741
8,724

$16,000
38,300
48.700
38.700 
60,400

T ota l ........................ 50,6231 21.053 $315,500 34,022 30.209 $208,100

inactive and Unlisted Securities
A ll b o n d  p r ice s  a re  n o w  “ a n d  In te re s t”  e x ce p t  w h e re  m arked  "I .

S tre e t  R a ilw a y s

N e w  Y o r k  C it y  
B lccck  St &  Ful F y  a tk .,1 0 0

1 st m tgc 4s 1950-----------J-J
U ’y &  7th A ve stk ..............100

2 d m tgc 5s 1914-----------J-J
Broadw ay Surface R R —

1 st 5s 1924........................ J-J
C ent Crosatown s t o c k . .  100

1st m tgc 6 s 1922------ M -N
Con Pk N & E R  R stock -100  
Christopher & 10th St stk 100 
D ry  D ock  1 1 1 4  Batt—

1st gold  5s 1932.......... J-D
Scrip 5s 1914__________F -A

E ighth Avenue stock — 100
Scrip 0s 1014..................F-A

42d & G r St Fy stock ___100
42d 8 t M  & St N A v e . . .  100

1st 0s 1910.................... M-S
N inth  Avenue stock____ 100
Second Avenue stock ___100

Consol 5s 1948 c t f s .-F -A
eSlxth Avenue stock ____ 100
Sou Boulev 5s 1945_____ J-J
So For 1st 5s 1919.............A -O
T arry  W P  &  M  5s ’2 8 . .M -S  
28 A  29th Sts 5s ’96 ctfs A -O  
T w en ty-th ird  St s t o c k . .  100 
U nion R y  1st 5s 1 9 4 2 .-F -A  

W estchester 1st 5s ’4 3 .J-J 
Yonkers St R R  5s 1940. A-O 

B r o o k l y n
Atlan A ve R R  con 5s '3 1 A -0
B  1 1  A  W  E  5s 1933____ A-O
B rooklyn  C ity R l t -------- 10
B klyn  I lg ts  1st 5 3  1941.A -O
C oney Isl & B k ly n _______100

1 st cons g 4s 1948_____ J-J
C on  g 4s 1955..................J-J
llrk  C & N 5s 1939------ J-J

Nassau F.lcc 1st 5s 1944 A-O  
N  W m sburgh & Flatbush—  

1st 4 | js July 1941— F-A
Stclnw ay 1st Os 1922------ J-J

O th e r  C it ie s .
B u ff St R y  1st con 5a 31 F -A 10312

D el) 6 s 1917_______ __A-C 105
C om ’w ’ lth l ’ ow  R y  A L.IOO 67

P re fe r re d ................. . . lO t 89
e Conn R y  A  Ltg com . . . 1 0 0 7012

c  P re fe rre d ............... . . . 1 0 ( 75
e D etroit United lt y . . . . 1 0 0 _____
Federal Light A  T rac . . . 1 0 0 29

P re fe r re d ................. . . . l o t 7912

16
60

160
99

/ ____
160

1

28
115

240
104
96 
88

102
97 

159 
101
98 
80 
78

92
100

105
30

102
105
230
103

781
124
99

101
1031
98

112
100

24
77
19

z87

96 
9914 
9612 
991*

S tre e t  R a ilw a y s— ( C o n  ) l> l l A  xa e

A s k United L t A  R y s co m ___100 78 80
1st preferred__________ 100 SO 82
2d preferred__________ 100 72 74 ]

20 United R y s o f St L— ]
76 C om  v o t  tr ct fs________ 100 13*2 14

170 e Preferred____________100 39
100 IVash R y  A  El C o .......... .10 0 90 917*

P re fe r re d _____________ 100 8,8t2 89
103 4s 1951_________ ______J-D 83 83!2

10 W est Penn T rA W a tP ow  100 _____ 33*4
- - - - P re fe r re d _____________ 100 78 79

135 E le ctr ic , G a s &  P o w e r C os
N e w  Y o r k  C it y 1

105 Cent Un G as 5s 1927------ J-J 10H2
38 e K ings C o El L A P  C o . 100 119 121

New Am sterdam  Gas—
101 1st consol 5s 1948-------- J-J 101 102
285 N Y  A  E R  Gas 1st 5s ’44 J-J 102 104

100 102
( N Y  M utual G as L ------ 100 100 170

180 N Y  A Q El I, A  P ow  C o . 100 50 55
3 P re fe r re d _____________ 100 78 85

38 N Y  A  R ichm ond G as— 100 57 62
124 N orth ’n Un 1st 5s 1927 .M -N 100 102
100 Standard G  L 1st 5s ’30 M -N 103 105

O th e r  C it ie s .
80 Am  G as A  Elec co m -------50 *80 83
20 P re fe r re d _____________ 60 *4412 46

266 Am  L t A  T rac co m _____ 100 345 350
107 P re fe r re d _____________ 100 105 107
100 Am er P ower A  L t c o m . .100 70 72
95 P re fe r re d _____________ 100 83 84

Bay State G as__________ 60 ♦3* ,’ 2104 Buffalo C ity  Gas s t o c k . .  100 4 0
101 Cities Scrvlco C o co m ___100 110 118
162 P re fe r re d _____________ 100 86 88
103 Colum bia G as A  E lec___100 12 12*2
101 1st 5s 1927................ . . J - J 731) 76
85 C on Gas o f N  J 53 1 9 3 6 .. J-J 98 100
83 Consum ers’ L  H  A  P ow —

10012 5s 1938.............................J -D 100
103*4 Consum ers P ower (M inn  —

1st A  ref 5s ’29 op t ’ 14M -N 8712 an89
95 D enver G  & E l 53 1949-M -N 93 95

102 Elizabeth Gas Lt C o ------ 100 325 —
Essex A  H udson G as------ 100 132 137

— Gas A  El Bergen C o ------ 100 87 89
G r’ t W est Pow 5s 1 9 4 6 ..J-J 80 87^2

68l2 Hudson C ounty  G as____ 100 129 130
00l2 Indiana L ighting C o ____ 100 39 43

2 73 07 09
80 Indianapolis G as_______60 70 —
SO 1st g 5s 1952_________ A-O 90 95
32 Jackson Gas 5s g 1937 -A -O 9 7 1 0 0

2 82 cLaclede Gas pre ferred .. 100 9 9 1 4 —
M adison G as Os 1 9 2 6 .-A -O 103 109

9912 Narragan (P rov) E l C o .  50 *z90 93
10512 Newark G as 6s A pr ’44.Q -J 1251* 127

Newark Consol G as.......... IOC 97*2 981*
2 ------- N o H ud L 11 A  P  6s 1938A-C 100 ____
-  0012 Pacific Gas A  E  co m ____ IOC 57 58
.  72 P re fe r re d ........ ........... .1 0 1 0012 91
S x list Pat A  P as Gas A  E lc o . . .lO ( 90 _____
2 10012 St Joseph G as 5s 1937___J-J 90 95
2 79*2 Standard Gas A  E l (D el) 50 ♦ n io I 8 I4
2 7412 P re fe r re d _____________ 50 *47 471*

103 United E lectric o f N J . . .1 O 0 85 90
106 1st g 4 3  1949_________ J-D 81 82
340 United Gas A  E lccC orp .IO C 38 39

_ _ Preferred____ ____ __ io c 84 85
2 79*2 W estern P ow er co m ____ IOC 19 2 1

1 2 0 Preferred ......................lo t 49 52
9934 Western States G as A  El—

1 0 2 1st A  ref g  5s 1941 op .J -D 03*, 95
4 -  -  - -

F erry  C o m p a n ie s
113*2 B A  N Y 1st 6 s 1911_____ J-. 85 90
103 N Y  A  E It Ferry s t o c k . .  10( 9 1 2

26 1st 5s 1922....................M-N 50 60
78 N Y A H o b  5s M a y  ’4 0 ..J -1 991) 1 0 0

2 0 1 . H ob  Fy 1st 5s 1 9 4 6 ..M -N 103
*2 761 N Y  A  N J 5s 1940.............J -j 97 ____

10th A 23d Sts F erry ------ 10i 1 25 35
1st m tgc 5s 1919-------- J-I i 65 65

0 1 Union Ferry stock ---------- 10 13 16
8 8 1st 58 1920___________M-N 89 92

T e lo g ra p li a n d  T e le p h o n e  I ' l l
e Am er T e le ;  *  C able___100 58**
e Central & South A m er. 100 105
C om m ’ l Un T el (N  Y ) ___25 98
Em pire A Bay State T e l .  100 90
F ra n k lin ________________ 109 40
e G old  & Stock T e le g . . .  100 H 5
e M ack ay  C os co m _____ 100 79

e P re ferred ____________ 100 55
e Northwestern T e le ?____ 50 1 1 4
P acific A  A tlan tic ................25 95
e Pac T elep  A  Teleg  pref. 100 90
Southern A  A tlan tic_____ 25 8 5

S h o rt -T e rm  N o te s  
Am al C opper 5s 1 9 1 3 ..A-O  
Balt A  O hio 4 H s  1 91 3 .J-D  
Bklyn Rap T r  5s 1 9 1 8 .. -J -J  
Ches A  O hio U<,s 1914 . J -D  
Chic Elev R y s 5s 1 9 1 4 ..J -J  
Cln Ham  A  D 4 3  1 9 1 3 .. .J -J  
Erie 6 s April 8  1 9 1 4 ._ A -0 8  

C oll 5s O ct 1 1 9 1 4 .. .A -O  
Coll 5s April 1 1 9 1 5 ..A-O 

G en ’ l M otors 0s ’ 15— See  N Y  
Hudson Companies

0s O ct 15 1913___ A -0 1 5
111 Cent 4 b js  1914____ J-J
Int- A G t N or 5s 1 9 1 4 ..F -A  
Inter Harvester 5s T 5 .F -A  
K  C R y  & Lt 0s 1 9 1 2 ..M -S  
M inn A  St I, ?  5s 1 9 1 4 ..F-A 
M o K an A  T ex  5s 1 913 .M-N 
M issouri P acific 5s 1914. J -D  
N a t l ly s o f  M e x 4 H s ’ 13.J D 
( N Y C  Lines Kq 5s 1913-22,- 

4 K s  Jan 1 9 1 4 -1 9 2 5 ...J-J 4 
4 14s  Jan 1914-1927.. .J -J

N Y  C ent 4 b; s 1914____ M-S
N  Y  N  II A  H artf 5s T 3 .J -D  
St L A  8  F  5s 1913 o p t .J -D

6 s Sept 1 1914 o p t___ M -S
Seaboard Air L  RySs’ lO M -S
Southern 5s 1910...........F-A
W abash A '4 a  1913____M-N
W est M aryland 5s 1915.J-J 
W cstlngh ’se E l A  M  6 s 1913 

5 %  notes O ct’ 17— Se e  N  Y

R a ilro a d
e Chic A  A lton co m ______100

e P re ferred ____________ 100
e Chic St I> M A  O m _____100

c  P re fe rre d ____________ 100
e C olo  A  South co m ______100

e 1 st preferred________ 1 0 0
e 2 d preferred__________1 0 0

N Y Chic A  St L c o m ..  100
e 1 st preferred________ 1 0 0

« 2 d p r e fe rre d ................1 0 0

64
112
110

72
50

122
81
67l:

120
74

100
95

100
100

95
99
97

100
IOOI4
99*4
98*2

98
9934
97i2
995*

97i2 
99*4 
96l2 
98 
5^c 
5 1-. 

ft 5 .10 
9 9 I4 
99U 
U9l4 
9914 
98 
9834

'97'
100

98l2
100
97
99 
1.80
4.80
4.80
9934
9934

100 
100
98*4
99*4
99

10012

P re fe r re d ______________ 50
R ailroad Securities C o—  
111 C  stk tr ctfs Ser A ..........

S ta n d a rd  O il S to ck s

10
251­

120
140
26
08
60
55
97
SOU

105
*29
*60

P re fe r re d _____________ 100
ndlana P ipe Lino C o . . . '.5 0  

N ational Transit C o ____ 25

t  H avana Flee lty  L  A  P 100
c  P re ferred ------ -----------100

e  I.oulsv St 5s 1930---------- J - J
e N ew  Orl R ys A  L t co m . 100

c P re ferred ____________ 100
eN Y  State R ys com ------ 100
cN or Ohio T r  A  Lt co m . 100 
P ub  Serv C orp of N J— See 

T r  ctfs 6 % perpetu a l.—
N o Jer St 1st 4s 1948 M -N
Cons T ra ct o f N  J ------ *00

1st 5s 1933..................J -U
N cw ’k Pans R y  5a ’30-J-J
R apid  T ran  St R y ------ 100

1st 5s 1921........... . .A -O
J C  l lo b  A  P at 4 3  '49 M -N
So J G as El A  T ra c___100

G u g 5s 1953_______M-S
N o  H ud C o lty  6 s 1914 J-J

Con M  5s 1928.......... J-J
E xt 5s 1924.............M -N

P at R y  con  0s 1 9 3 1 ..J -D
2d 0s 1914 o p t____ A-O

R ep ublic R y  A  L ight___100
P re fe r re d _____________ 100

Tennessee R y  L A P  c o m .100
P re fe r re d _____________ 100

cT olcdo  R y s A L ight____ 100
T ren t P  A  II 5s 1 9 4 3 . . .J -D  
U nion R y  Gas A El c o m .100 
^ P r e fe r r e d ____ _________100

* Per sharo. a And accrued dividend, ft Basis, k  L isted on S tock  Exehango bu t usually Inactive. /F la t p r ic o .  n N om inal, s  Sale price, t N ew  stock , z  E x -d lv , 
V  Ex-rlghts. z Includes all new stock dividends and subscriptions, e L isted on Stock Exchange but Infrequently dealt In; record o l  sales. If any , w ill bo lou nd on  a p ro ­
coding pago.

Stand Oil o f N ebraska. .100  
Stand OH o f N J ( o l d ) . .  100
Stand Oil o f N J ................100
Standard Oil subsidiaries___
Standard OH o f N  Y ____ 100
Standard Oil o f O h io . . .  100
Swan A  F in c h ........ ............ 100
U nion T ank Line C o ____ 100
Vacuum  O H ..................  100
W ashington O il___________ 10
W atcrs-P lcree O il_______100

T o b a c c o  S to ck s  
(See also Slock exchange List
Am er Cigar c o m ________ 100

P re fe r re d _____________ 100
Am er M achine A  F 'dy._100  
Brltlsh-Am erican T o b a c . £ I
Conley F o il_______________100
e I lc lm e (G eo W ) c o m . . 100

c  P re ferred ____________ 100
Johnson T in  F 'ollAM ctal 100 
M acA ndrew s A  F o rb e s ..  100 
P orto-R lcan -A m cr T o b .1 0 0  
R eynolds (It J) T ob a cco -1 0 0  
T o b a cco  P roducts c o m . .  100

P re fe r re d _____________ 100
e U nited Cigar M frs com  100

e P re ferred ____________ 100
U nited Cigar Stores co m .100

P re fe r re d _____________ 100
e W cym an-B ruton  C o ___100

c P re ferred ____________ 100
Y oun g (J S) C o .............. .1 0 0
In d u s tr la l& M lsc e lla n e o u s
e Adam s Express-------------100

C ol tr g  4s 1947---------- J -D
Alliance R ea lty ---------------100
Am or Bank N ote com -------50

P re fe r re d _______________50
Am erican B o o k ---------------100
Am erican Brass---------------100
Am erican Chicle co m — 100

P re fe r re d _____________ 100
e Am erican Express-------- 100
Am  G raphophono c o m .-100

P re fe r re d _____________ 100
Am erican H ardw are-------100
Am er M alting 6 s 1 91 4 ..J -D
Am er Press A ssoc’n -------- 100
A m  Steel F’dy  0s 1 035 .A -O

D eb  4s 1923.................... F -A
Am erican Surety— ........... 50

8 H2
P e r

*18
612
300

♦160
665 
120 

1700 
■> 60 

76 
367 
293 
140

327
107
123
321
605
250
895
160
173
318
545
400
320

1055
358

*700
612
270
203

60
179
*29

1400

20
40

140
150
28
70
70
57

‘ 85
110
32
65

85
82

s h a r e
19

620
325
103
675
130
1775
63
80

372
297
146
130
48

330
110
126
324
615
252
905
163
175
322
555
415
330
1075
360
720
620
230
208

08
182
32

1500

In d u s t  a n d  M lsce ll— ( C o n
Am erican Thread pref____ 5
Am er T ypefounders com . 100

P re fe r re d ______________100
D e ’> g 6 s 193 >_______ -

Amer W riting P aper____ 1DC
Barney A Sm ith C ar com  130

P re fe r re d ..........................100
Bliss (E  W ) C o co m _______50

P re fe r re d ).. .......... ............ 50
Bond A M tgc G u ar_____ 130
Borden’s C ond M ilk  co m .196

P re fe r re d ______________100
British C ol C opper C o . .
Brown Shoo co m ................ 100

P r c f e r r o i______________100
asein C o of Am er co m . 100
P re fe r re d ______________100

Casualty C o o f A m erica . 100
Celluloi 1 C o ....................... .IOC
C ity  Investing C o _______131

Preferrc 1 ______________106
e Claflln (II B) C o  c o m ..  100

e 1 st preferred________ 1 0 0
e 2 d preferred_________ 136

C luett.P eabodyA  C o comlOO
Preferre 1 ______________PK

Consol Car Heatin ' ____ 10f
Consol R ubber T ire ____ 106

P re fe r re d ______________106
D ebenture 4s 1951____V-'

Continental Can co m ___100
P re fe r re d ______________10C

e Crucible Steel co m ____ 100
e P re ferred____________ 10<

D avls-D a ly  C opper C o ___1C
du P on t(E I) de Nem  Pow  100

e P re ferred ......................100
Em erson-Brantingham . .  1 0 0

P re fe r re d ....................... . 1 0 0
Em pire Steel A  Iron com  100

P re fe r re d ______________100
e General Chem ical ca m . 100

e P re ferred ......................10 0
k  Hackensack W ater Co- 

R ef g 4s ’52 o p  1 9 1 2 . . .J-J
Halo A  K llburn  co m ___100

1 st preferred..................... 1 0 0
2 d preferred..................... 1 0 0

Havana T o b a cco  C o ____ 100
P re fe r re d ______________100
1st g 5s June 1 1 9 2 2 ..J -D  

Heckcr-Joncs-Jew ell M illing
1st 6 s 1 9 2 2 . . . ................M-:

H errln g-H a ll-M a rv ln ___100
H oboken Land A  Im prove ’ t

1st 5s N ov  1930.......... M -N
H ocking Val P ro d u cts ..100

1st g  5s 1961___________J-J
e Ingersoll-Rand co m ___100

e P re ferred ....................... 100
Intcrcontln R ub co m ___100
Internat Banking C o ____ 100
International N ickel____ 100

P re fe r re d _____________ 100
International S alt______ 100

135
85
40

*2212 
2 SO 
10812 
10012 
175 
195 
240 
260 
110 
z 8 6  

44 
100 
9512 

110 
240 
107 
170

138 
/  79 

105 
*48 
*53 
170 
138 
195 
99 

162

136
10012
47
9912

71*4
200

141
95
50
223.)

295
175
113 
190 
205 
259 
270 
130
881*
45l2

104
9534

114 
300 
125 
ISO

148
SO

110
50
54

175
142 
200 
101 
170
63
80

138
IOU4
50

101
73t2

205

International Silver p ref. 100
1st 6 s 1 9 4 8 . . . ................J-D

Internat Sm elt A  R e fg --1 0 0
Lanston M on o ty p e_____ 100
Law yers’ M tge  C o .............100
Lehigh Val C oal Sales___50
M anhattan Shirt................100

P re fe r re d ______________100
M anhattan T ransit_______20
M ortgage Bond C o _____ 100
e National S u r e ty _______100
e N ew  Y ork D ock  c o m . .  100

e P re ferred ____________ 100
N Y  M tge  A  S ecurity___100
N Y  T itle  Ins C o . . .......... 100
N Y  T ransportation_____ 20
Nlles-Bem -Pond co m ___100
O hio C opper C o __________ 10
e O ntario Silver_________ 100
Otis E levator co m _______100

P re fe r re d ______________100
e Pettlbone-M qiilkcn  C o 100

e 1 st prefer ________ 1 0 0
Pittsburgh B i„  _______50

P re fe r re d _______________50
e P ittsburgh Steel p r e f . .  100
P ope M fg  C o co m _______100

P re fe r re d _____________ 100
Pratt A  W hitney pref___100
Producers OH.......................100
Realty Assoc (B k ly n )___100
R oyal Bak P ow d co m ___100

P re fe r re d ......................... 100
e Rum ely (M ) C o 0 0 m— See
Safety Car H eat A  L t___100
Sears.U ocbuckA C o— S e e ’S  Y 

e Preferred— S e e  Chic Stk
Singer M fg  C o __________ 100
Standard Coupler c o m . .  100

P re fe r re d ______________100
Stern Bros pref__________100
Sulzberger A  Sons C o  p f.10 0  
Texas A  P acific C o a l . . .  100 
e T exas Pacific Land T r .1 0 0  
T onopahM ln (N e v) -SeePhlla 
T renton  P otteries c o m . .  100

Preferred new __________100
T row  D irectory__________100
Union T ypew riter c o m . .  100

1 st preferred___________ 1 0 0

2 d preferred___________ 1 0 0

U nited C op per___________ 100
P re le r re d _____________ 100

e U nited D ry  G ood s____ 100
e  P re ferred____________100

U S Casualty____________ 100
U S E nvelope co m _______ 100

P re fe r re d _____________ 100
U S E x p r e s s . . ---------------100
U S Finishing........ .............. 100

P re fe r re d _____________ 100
1st g  5s 1919___________J-J
Con e  5s 1929____ . . . J - J

( U S  Indus A lcoh o l____ 100
e P re ferred ____________ 100

U S Steel Corporation—
C ol 8  I A pr 5s 1951 op  1911 
C ol s f  A pr 5s 1951 n ot opt 

U S T lt  G u A  In d e n t..
e V irginia Iron  C  A  C ___100
e W ells Fargo A  C o _____ 100
W estchester A  B ronx T itle

& M tg e  G uar__________100
e W estlngh ’se A ir B rakc-50
W lllys-O verland co m ___100

P re fe r re d _____________ 100
«W oolw orth  (F  W )—  S e e  N Y  
W orth ln g ton (H R )C o  p f.10 0

B i n 1 sit
S

46 49
100 .03
99 101

l'r 2
l2

7u 82
75 80

122 30
289 .'J2
1141 115
106 :07*2

*37* 3
62 56
94 97*8

2
. 40
l i o 120
131 138

43 48
100 101
80 85
85 88
88 :il
5S 61
98 1 UO
70 80
1212 19
60 75
60 66
51 53
92 90
1 5 1 4
03!2

153*
95

*1M« 1 %
180 185

901* 95
40 55
92 95
10 13
40 45

175 185
x ____ 108

841*
58 05
971* 99
96 98

4 7
8 15

62 62*1

10U2 1021*
10 20

102 105
4 5

38 42
105 . . . .
92 . . . .

8 9
100 110
140 142
1043. 1051*

11* 3
50 52

132 136
110 111
120 124

8 6 I5 87
215 219
190

50
100

1*2

200
GO

1031*
134

103 106
190 198

19
30 42

198 205
105 115
*5 6

84 8 8
6 8 c. 73c.

2‘4 2 1 *
80l2 8 U 2

97 99
2 2 25
92 95

*___ 103*
* 36i2 37

95 1 0 0
_  - 2 2

62
1 0 1 1 2 103
130
n o 115
193 198
104 106

Stk Ex list
1 1 2 * 2 113

Stk E X list
Ex lb t.
299 303

35 40
105 1 1 1
74 78
93 96
95 1 0 0

91 95
Stk E X list

4 7
50 55
2 0

3312 3412
1 0 2 105
97 1 0 1

9712 98
IOOI4 105
190 2 0 0
115
1 0 2 105

60 55
— 2 0

2 0 30
_____ 1 0 0

_____ 95
2512 35
90 95

114
t 114 _
3 ------- 87*2
) 47 51

0 1 1 0

e
115

) 165
0  * ____ 142
0  61 6 8

0 891 97
l  Stk 1 X list
0 90 98
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854 BOSTON STOCK EXCHANGE—Stock Record.
S H A K E  P R I C E S — N O V  P E R  C E N T U M  P R I C E S

S a t u r d a y  M o n d a y  T u e s d a y  W e d n e s d a y  T h u r s d a y  F r i d a y  
M a r c h  15 M a r c h  17 M a r c h  18 M a r c h  19 M a r c h  20 M a r c h  2 1

•101
*100
208
107*___
~70i"2

•270
•7*2

43 
*106 
101 *____
n o "

♦120
*83*4
103*2
*16*2
75*4

118*2

10112
100*4
208
107*;
201

73
280

6 6 '  
8 

43 
163 
1 0 1  
245 
1 1 0  
121 

S43., 
103*2

"75*"l
119*2

*149̂ 3
*83*2

•140
78

169i2
45

150
84*4

78“

►101
*99*4
207
105*2
195
65

260
*7*2i

'* 7 u
*43

*166

101
*120

*83*4101
16*2
75*4

115

1 0 1 *
100
208
107
195

72
260

6 6 "
8

45*2
163
101
249
1 1 0
121

84*4
103

16*2
75*4

118*4

•101
*99*2
206
105*2
195
65*2

*250
. * 7 *2  

’ ; 7i\
*43

•166

101*8
100*4
206
107
195

08*2

*____ 165
____  45
148*3 148*2 
*8378 84*2

*140 ____
78 78

102

*83*4
102*2
*16*2

75
113*2

66
8

45*;
163
101
249
106
121
81*4

103

75*2
115*2

*165 170
*____  45
*140*2 1467« 

*83*4 83*4 
*140 . . . .

78 78

*10078

100
206
107

*
"C7i2 

*260 
_ *7*2

” *7*4
*43

•166
103

lo f t s

*83*4
101

16*2
75

114*2

101*3
100
206
107*2
194
69*4

4512
168
103
249
107
121
84*4

102
16*2
75*4

116

♦165 170*2
45

*147*2 147*4 
83*2 83*i 
. . .  155 

77*4

1 0 0 * 4  1 0 0 * 4 18
♦995s 1 0 0 G O O D 1 0
208 208 F R ID A Y 52
107 1073S E X ­ 423
190 195 C H A N G E 141

69 70 
*260 ____

C L O S E D 4,509
3

L a s t  S a le  
L a s t  S a te  
L a s t  S a le  

♦43 45*2
L a s t  S a le

*___ 101
L a s t  S a le  

107 107
L a s t  S a le  
L a s t  S a le

*16*2 IIII
75 75

116 118*2 
L a s t  S a le  
L a s t  S a le  

165 165
L a s t  S a le  

*147*4 147*2 
*83*i 83*4 

L a s t  S a le  
x7G*s 76*8

* . . . . 97 95*2 95*2 95 95 95 95 93 94

*52*4 53 53 53 53 53*2 53 63 *53 54
97 97*2 97*4 97*4 97 97*4 97 97 963j 97

4 4 *378 4 •37* 4 *378 4 *378 1

19*2 19*2 1912 1 0 1 2 19*2 19*2 19*2 19*2 *19*4 1934
113 m i l 1 1 2 113 1 1 2 1 1 2 *. 1 1 0 * 2  1 1 2 1 1 1 * 4  1 1 2

•113*2 115 113 113*2 1 1 2 * 2 113 1 1 2 1 1 2 * 2 1 1 2 113
13233 1327a 132*8 133 132*4 1323 131 13238 1303s 132
*17 *17 *17 ___ *17 L a s t  S a le
79*4 79*2 79 79*2 793s 79'a 79*8 7934 79*8 7934

*65 6 6 *05 6 6 *62*2 6 6 *62*2 6 6 L a s t  S a le
* 98 * ___ 98 97*2 97*2 * 97*2 97 97

57S 6 '« *57a 6 * 2 *57S 6 * 2 *57g 6 *578 6
1 2 1 2 * 1 1 1 2 1 2 ♦ 1 1 1 2 * 1 1 1 2

*1 2 * 2 13*4 *12*4 13*4 * 1 2 13*4 * 1 2 13 1 2 * 4 1 2 U
278*2 278*2 278 278*2 278 278 277 278 277 277
13S*4 138*2 133 138*2 138 138'*8 13578 137*2 136*4 13634

8 8 * 2 8 8 * 2 83*4 8 8 * 2 89 89 8S58 89*4 8 8 * 2 89
93 91 93 93 *93 95 *94 95 95*2

213 213 2 1 2 2 1 2 213 213 *2121* 213 *212*2 213
*3*4 3*2 * 3 1 4 31s 3*4 3*4 *3*4 3*2 3*4 3*4

65 6 6 60 * 50 L a s t  S a le
* 8 6 87 * 8 6 87 * 8 6 87 8 6 *s 8 6 * 8 *80 87
1493i 14Q34 149 149*2 14 U2  148 144 145 141*2 116

♦157 153 157 153 157*2 157*2 157 15734 156*2 157
16*2 15*2 *15 15*2 15*2 15*2 15 16 1 0 16

10 U8  105*2 105 105^8 105 105*4 1047. 10.5 105 106*8
*27*4 2734 27*2 27*2 27*2 27*2 *27*4 2734 ♦27*4 2734
*27 28 *27 28 *27 28 *27 28 L a s t  S a le

• ii4 1* 8 1*4 1*4 ___ 1*4 1*4 1<4 1*4
170 170 166*4 170 165*2 16734 1 0 1 167 165 167

50 50*4 60 50 z50 50 49*2 60*8 49 49*8
2778 23 277a 23 z27*2 275s 27*8 27*4 27*2 27*2
60*2 604i 597g GIR, 59*4 60 5838 5938 5 8 % 5934

107*4 107m 107*2 1077a 107*2 1075s 107 107*2 107 107*2

2 * 2 3 2 * 2 2 * 2 •2 's 23s 2 * 2 2 * 2 2 * 2 2 * 2
l t f .  1 'A , IK . l 's • IK . 1* 2 i M i  1 M . 1 1

•36*2 37*2 *36*2 37*2 30*2 36*2 *35*2 36*2 ♦35*2 36*2
69«4 6934 6 8 78 69S8 6 8 * 4 693s 6678 0358 673s 6 8 * 2
29 29 2878 29 283.i 28'a 28*4 285s 283g 28*2
* 3 % 4 37g 37.8 3 7 4 334 3*2 33.j 3*2 3*Z

* .40 .43 .40 .40 * .40 .46 *.40 .42 *.40 .42
* 6 / 0'4 6 * 4 6*4 6*4 *0*4 7 0 * 2 6 *?

vi« 2>S 238 23ft • 2 23» 2 23« 2 2
31 31 307S 30/« 30*2 3034 30 3034 30 30
63 G3 63*8 63*2 63 G3*2 62 63 62 62*2

*450 160 455 455 450 456 451 451 450 451
15*2 15*2 *15 16 ♦14 15 *14*2 1 0 ♦14 14*2
39 14 39*4 38*4 3834 38*2 33*2 3634 38 37*2 37*2

* . 0 2 .04 * . 0 2 .04 * . 0 2 .Ol * . 0 2 . 0 1 L a s t  S a le
44 44 43*2 44 44 44 43*2 43*2 43 43*4

3*2 3*7 *3*2 4 3'2 3 ’4 3*2 3 ‘z 3Ia 3 1 ?
♦1 2 's 1 2 * 2 12*4 1 2 * 2 1 2 12*4 I U 4 1 2 1134 1134

*6 * 2 V *0 * 2 7 634 68 4 6 * 2 6 * 2 *0 *a 7
*3 3 1 , *3 31* 3 3 3 3 3 3

♦58*2 69 53 58*4 57 58 6 6 * 2 58 57 57 *4

8 'a 8 *8 8 HU. * 8 8*4 7 % 8 7->4 8
2 0 2 0 * 2 2 0 2 0 19*4 193i 19 19*2 19 19

•u 34 *'4 34 **4 34 **4 34 L a s t  S a le
*13 13*2 13*4 13*4 *13 13*4 13 13 1 2 * 4 I V i
*16 16*4 *16 17 *1534 16 16 16 * 1 5 3 4 16*4
*50 52 50 50 *50 52 5 0 50 ♦50

8 6 85 85 80 8 6 *85 8 6 80 8 6
24*2 24*2 24 2 t*8 24 24 24 24 24 2 U4
♦3 3*8 3*8 3 /ir. 3*8 3*a ■ i 'X . 3*8 *3*8 3*4

2 * 2 2 * 2 2 2 * 2 2 2*4 *134 2*4
15 15 14l2 15 14*2 1434 14*8 14*? 1434 1434
*4 4*2 *4 ___ *4 458 378 3?a 37g 37«

7*a VI? 7*2 7 h *7*4 ___ 7*4 7*4 *7*g 7*2
4*2 4*7 4*2 •Hz 1*4 4*4 4*4 4*4 4*4 4*4

*9 9*4 *9 9*2 9 9 8 * 2 9 8;,4
2 2 * 2 2 2 * 2 * 2 2 2 2 io * 2 2 2 2 * 2 * 2 2 2 2 1 2 • 2 2 223a
* 1 ' 2 2 •H i 2 * 1 1 * 2 * 1 l b L a s t  S a le

*48 48*2 48*2 48*2 49 49 48*2 4 8 8 4 4S34 4834
*17 17 *4 *17 17*2 *17 17** 16*4 16*8 16*4 1G34

•3*4 2 * 2 2'4 2 >z V 'l UI4 •2 U 2 1 ? *2*4 2b
8 % 9 * s % 9 0 9 9 9*8 9*8 U‘«

273s 27*2 27*8 27*4 26*4 27*8 26*a 27 2 0 * 2 26*2
•1 % V'a 134 i ’ i •1 % 1*4 1’ 4 1 * 1 u ?
•2*4 2 * 2 2 u 2*4 * 2 2 1 ? 2 2 • 2 2b

5 5 5 5 *5 Si, 5 5 4®4 43i
483a 483* 4S*2 48*2 43 43 *40 4 6 * 40 46
8 8 8 8 87 8 8 80 8 8 .87 8 8 89 90

*22*4 23*4 2 2 * 2 2234 2 2 * 2 233» 22*4 23*8 2234 23
*67 63 6 6 * 2 67*2 60 U k 65 6 6 65 65
•13*2 19 18*2 18*2 18*8 18*8 177* 18 •17*4 18

*17| 2 *8 *17g 2 Ug *'• *134 2 * 8 •I34 2
• lo t . 1 1 1 0 * 2 1 0 * 2 1 0 * 2 1 0 h 1 0 *s 1 0 *, 1 0 * 2 1 0 * 2
* 2 3 3 4 24 24 24 23*2 2334 23 23*2 22*4 23

f  . 2 5 .30 * .25 .30 * J25 .30 • 2 1 5 .80 L a s t  S a le
*30 30*2 30 30 30 30 2834 29 •29*4 80U

3*2 3*2 3 3 4 334 *33g 3*4 3*| 33| •34, 3*429 *28 29 *26 28 *25 30 L u 3 t  S a le
4*4 4*4 *4 4*2 *4 U , 4 4 *4 41?*273 3 *278 3 •27, 3 •27g 3 3 3

40*4 40*4 40*2 40*2 40*4 40*4 40*4 40*4 40*4 40*4
48*8 48*2 48*2 43*2 48*8 48*2 43*4 48*2 48*4 48*4
*1*4 2 Us Us *134 2 *134 2 134 1349*2 ff*2 0*4 9*4 03* 9&« 9 9*4 9 9

*62*4 62*2 *5138 6 IS4 52 62 49 50 *5038 51
* 1 * 2 1 * 8 1 * 2 n 2 i>? •1 * 2 1*4 1 * 2 l b27* 27.8 3 *234 2 /g 2*4 234 *2 * 2 27g

•60l2 61*4 60*4 60*2 * 0 1 62 60 GO 00*4 60*4• .90 1*4 * .9 0 1*4 .96 .96 * 1 1 * 2 *.90 1

7 * 2  F eb ’ 13 
65 M ch ’ 13 
7 M c li’ 13

166 F e b ’ 13

255 F e b ’ 13

121 M ch ’ 13 
34 M ch ’ 13

129 M ch ’ 13 
200 D e c ’ 12

49 D e c ’ 1 2  

150 M c h ’ 13

18 M ch ’ 13: 

36 M ch ’ 13

90 M ch ’ 12

S a le s  
o f  the  
W e e k

S h a r e s

165
75

275
4,852

S T O C K S  
B O S T O N  S T O C K  

E X C H A N G E

R a n g e  S i n c e  J a n .  1.
On basis of 166-share lots

153
63

22
273

6 0
155
947
306

6,088

680

” 70 
20 J 

70
25 

306 
761 
502

74
26 

172

115
423

1 * 4  M ch ’ 13

U Moh’13

29 Moh’13

201
245
215
165

75
1,887
1,035

653
7,929

703

655
120

5
5,145

975
760
100
275
300
671
617

4
10

600

843
575

1,315
117
460
779

1,172
4S5

215
1 (M)
133

33
655
875
307
805
245
100
210
265

20
90

355
260

1,016
1,542

430
90

715
135
232

1,992
246
265

95
340
190

1 1 0

477

160
50

514
044

85
454

10
405
225

55
lo o t

R a i l r o a d s
A t c h  T o p  &  S a n ta  F e .1 0 0

D o  p r o f____________ 100
B o s to n  &  A lb a n y _____ 100
B o s to n  E le v a t e d ---------- 100
B o s to n  &  L o w e l l_______100
B o s to n  &  M a in e ---------- 100
B o s to n  &  P r o v id e n c e .  100 
B o s to n  S u b u rb a n  E l C o s .

D o  p r o f -------------------------
B o s t o n  &  W o r e  E le c  C o s .

D o  p r e f ________________
C h ic  J u n e  K y  &  U S Y .1 0 0

D o  p r o f . ............................
C o n n e c t ic u t  R i v e r ___ 100
F it c h b u r g  n r e f________ 100
G a  B y  & E le c  s t m p d .1 0 0

D o  p r e f____________100
M a in e  C e n t r a l ............. 1 0 0
M a s s  E le c t r i c  C o s ___ 100

D o  p r e f  s ta m p e d  .1 0 0
N  Y  N  I I  *  H a r t f o r d .  100
N o r th e r n  N  H ________100
N o r w ic h  & W o r  p r e f .  100
O ld  C o lo n y ____________ 100
R u t la n d , p r o f_________ 100
U n io n  P a c i f i c ________ 100

D o  p r e f____________100
V e r m o n t  &  M a s s _____100
W e s t  E n d  S t . .............. 50

D o  p r e f__________   50

M i s c e l l a n e o u s
A m o r  A g r ic u l  C h c m __100

D o  p r e f ___________100
A m e r  P n e u  S e r v i c e . .  50

D o  p r e f_____________ 50
A m e r  S u g a r  l i e f i n ___ 100

D o  p r e f____________100
A m e r  T o le p  &  T e le g .1 0 0
A m e r ica n  W o o le n _____100

D o  p r e f____________100
A ra o s k e a g  M a n u fa c tu r in g

D o  p r e f ------------------------
A t l G u lf  &  W I S S  L -1 0 0

D o  p r e f_________100
E a s t  B o s to n  L a n d ___ 10
E d iso n  E le c  I l iu m — 100
G e n e ra l E le c t r i c ______ 100
A la ssa ch u se ttsG a sC o s lO O

D o  p r e f ------------- 100
M e r g e n th a le r  L in o ___ 100
M e x ic a n  T e le p h o n e __10
N  E  C o t t o n  Y a r n _____100

D o  p r e f_________100
N  E  T e le p h o n e ________ 100
P o r t la n d  (M e )  E l e c .  .1 0 0
P u llm a n  C o .......................100
R e o c o  B u t t o n - H o le . .  1 0
S w ift  Sc  C o ......................... 100
T o r r in g t o n _______________25

D o  p r e f_____________25
U n io n  C o p p e r  L  Sc  M  25
U n ite d  F r u i t __________ 100
U n S h o e  M a c h  C o r p .  25

D o  p r e f_____________25
U  S S te e l C o r p ________100

D o  p r e f___________ 100

100*8 F e b  26
100 M c h l9  
2 0 6  M ch  1 8  

105*2 M ch  17 
190 M c h 2 0
65 M ch  17 

260 M ch  17 
7i2 F e b  19 

65 M ch  7 
5 F e b  25 

43 M eb  0 
160 F e b  14 
103 M c h  19 
255 F e b  19
101 M ch  17 
121 M ch  10

S278 F e b . 4 
101 M c h l7  

16*4 J a n  9 
75 M c b l l  

113*2 M ch  18 
128 J a n  2 2

H ig h e s t .

165 M c h 2 0

147*s M ch  13 
83i2 M c h l9  

150 F o b  27 
76 F o b  26 
03 M ch  20

47U J a n  17
96 J a n  17 

378 F e b  14
19i2 F e b  13 

110*2 M ch  19 
111*4 M ch  12 
130*8 M c h 2 0

10J4 F e b  28
78 F e b  3
65 M ch  11
97 M c li2 0  

5 J a n  10
10 J a n
11 J a n  14 

277 M ch  19 
135 F e b  25

88 M ch  13
O i^ J a u  31 

212 M ch  17 
3  J a n  16

86*| M ch  13 
144 M ch  19

M i n in g
A d v e n tu r e  C o n ___ ______25
A lg o m a h  M in in g _____25
A l lo u c z ___________________ 25
A m a lg a m a te d  C o p p e r  100  
A m  Z in c  L e a d  &  S r a .  25 
A r iz o n a  C o m ’ l c t f s  d e p .
B o n a n z a  D e v  C o --------10
B o s & C o r b C o p & S i lM g  5 
B u tto -B a la lc la v a  C o p  10 
B u t t o & S u p C o p ( L t d )  10
C a lu m e t  &  A r iz o n a __10

1 C a lu m e t  &  H e c la _____25
C e n te n n ia l_______________25
C h in o  C o p p e r _________  5

C o n s  M o r c u r  G o ld ___  1
C o p p e r R a n g o  C o n  C o  100
D a ly -W e s t _______________ 2 0

E a st  B u t t e  C o p  M i n .  10
F r a n k l in _________________25
G ir o u x  C o n s o l id a t e d .  5 
G r a n b y  C o n s o l id a t e d -100
G re e n o -C a n a n e a ______ 20
H a n c o c k  C o n s o lid a t e d  25
H e lv e tia  C o p p e r ______ 25
In d ia n a  M i n i n g . . . —  25 
In sp ira t io n  C o n s o l  C ,  20
I s la n d  C r e e k  C o a l___  1

D o  p r e f_________  l
I s le  R o y a le  C o p p e r __25
K e r r  L a k e _____________  5

K o w e o n a w  C o p p e r ___ 25
L a k e  C o p p e r  C o ______ 25
L a S a lle  C o p p e r ______ 25
M a s o n  V a lle y  M i n e s .  5
M a s s  C o n s o l____________ 25
M a y f lo w e r _______________25
M ia m i C o p p e r ________ 5
M ic h ig a n ________________ 25
M o h a w k ________________ 25
N e v a d a  C o n s o l id a t e d .  5 
N e w  A r ca d ia n  C o p p e r  25
N lp is s in g  M in e s ______  5
N o r t h  B u t t e -------------------15
N o r t h  L a k e ______ ____   2 5

O ilb w a y  M i n i n g . . . . .  25
O ld  C o lo n y ______________25
O ld  D o m in io n  C o . . . .  25
O s c e o l a _______________   25
P o n d  C r e e k  C o a l . . . .  10 
Q u in c y ----------------------------- 25
R a y  C o n s o l  C o p p e r . .  10 
S a n ta  F e  G o ld  &  C o p .  10
S h a n n o n ------------ . . . . .  10
S h a t t u c k -A r iz o n a _____ 1 0

S o u th  U ta h  M  &  s ___ 0

S u p e r io r --------------------------- 25
S u p e r io r  &  B o s t o n  M in  1 0
T a m a r a c k . . . ___________ 2 5

T r in it y -------------------------   25
T u o lu m n e  C o p p e r___  1

U  H S m e lt  R e f  &  M i n .  50
D o  p r e f___ _______  5 0

U ta k -A p e x  M i n i n g . . .  5

U ta h  C o n s o lid a te d ___ 5
U ta il C o p p e r  C o ______ 1 0
V ic t o r ia _______________   2 5

W i n o n a _______________   2 5
W o lv e r in e _____________   25
W y a n d o t t ________________25

156*2 M c h 2 0  
15 J a n  20 

1047„ M ch  13 
27*4 J a n  2 *  
27*2 F e b  26 

1*4 F e b  25 
157 F e b  25 
48*8 J a n  14 
27 J a n  20 
68*« M ch  10 

107 M c h  19

* B id  and asked p r i c e s . a  N ew  stock , e  Asa’ t pa id , b  E x -stock  d iv  h  Ex-rlahtsI a  E x -d iv . and

2*2 M ch  15
1 F e b  20 

32 F e b  18 
6578 F e b  25 
2 0 * 4  J a n  15

2*2 F e b  1  ̂
.31 J a n  18 

5  J a n  15
2 M ch  19 

29 F o b  25
59 F e b  18 

*435 F e b  21
13U F e b  25 
36*4 F e b  27

42*2 F e b  19 
3*2 J a u  13 

11*4 F e b  24
67s F e b  25 
2*a F e b  21

55 F e b  IS 
7*2 F e b  19 

10i2 F e b  19 
* 4  J a n  3 

10*2 F e b  2 0  

15*2 F e b  19 
50 F e b  18
84 J a n  23 
22 F o b  19

2*8 J a n  14 
1*2 J a u  7 

12 F o b  18 
3*4 M ch  1
7 F e b  25 
4*4 M c h l8
8  F e b  18 

21*4 F e b  10
1 * 2  F e b  6

47 F e b  24 
16*8 F e b  18

2 J a u  11 
8 * 2  M ch  4 

24*4 F e b  19 
1 * 4  F e b  24 
2 F e b  17 
4 * 2  F o b  19 

44 F e b  2 0

85 F e b  2 _ 
22 F e b  IS 
65 F e b  24 
16*8 F e b  19

1*8 F e b  27 
10*8 F e b  27 
21 F e b  19 

J20  J a n  8 
24*2 F e b  18 
1 M e  J a n  2 
26 F e b  19 

4 F o b  19 
2 M a  F e b  15 
38*4 F e b  25
48 FeO  14 

1*2 F e b  13 
878 F e b  25

49 M ch lU  
1 * 2  J a n  31 
2*2 F c l)  19

60 M ch  19 
* 4  F e b  20

106*4 Jan 2 
101*8 F e b  1 
215 Jan 2 
114*4 Jan 80 
205 Jan 27 

97 Jan 3 
290 Jan 3 

7*2 F e b  19 
65 M ch  7 

7*4 M ch  6 
45 Jan 24 

166 F e b  14 
107 M ch  5 
260 Jail 13 
122 F e b  8 
126 F e b  10 
84*4 M ch  11 

110 M ch  13 
19*8 F e b  
79 F e b  6 

130 Jan 9 
130 F e b  2 1

176*2 F e b  11

1 6 2 * 4  J a n  <> 
90*2 J a n  9  

150 F e b  27 
8 1 * 2  F e b  8 

100 J a n  3

57 J a n  11 
9 9 * 4  J a n  2 

4 i2 J a n  3 
2 3 3 4  J a n  11 

118*2 J a n  8 
117*4 F o b  1 
140i2 J a n  3 

18 J a n  l l  
8 1 * 2  J a n  7 
75 J a n  14 

100 J a n  23 
STa J a n  23 

12 J a n  3 
15 F e b  8 

288*2 J a n  10 
186*4 J a n  2  

93*2 J a n  2 2  

96*2 M c h 2 0  
219 J a n  2 

3*2 F e b  8

R a n g e  lo r  P r e v i o u s  
Y e a r  1912.

10378 F e b  
101L N o v  
211*2 Sep 
1 1 2  D e c

91*2 J a n  11 
160 J a n  l l

165*2 J a n  2  
16 M ch  13 

103 M ch  6  
2 8 * 2  J a n  15 
2 8 * 4  J a n  20 

2 J a n  4  

182 J a n  3 
60*4 Feb 
2 8 * 2  F e b  3  

69 J a n  2  

111 J a n  30

202
94

290
10
70

7
50

165

N o v
D e c
D e c
D e c
D e o
D e c
A u g
May

G J a n  
2 * 4  J a n  

42*4 J a n  
8 0 * 4  J a n  _ 
3 2 7 g F e b  10 

4 i2  M c h  6  

.43 M ch  13 
7 F e b  
4  J a n  

4 5  J a n  .  
7 2 i2 J a n  2  

555 J a n  
18 J a n  .  
4 7 * 2  J a n  2

53 J a n  2  
4 J a n  27 

15*8 J a n  2 
9 J a n  2 

3 %  J a n  2 
73*2 J a n  2 

9 * 2  J a n  2  
25 J a n  2  

* 4  J a n  3 
17 J a n  2  
1 8 * 2  J a n  8
59 Jan 4 
87*2 Jan lo 
337* Jau 2 
3 % , F e b  1

3*s F e b  4  

26*2 J a n  3 
5 * 4  J a n  3  

1 0 * 2  J a n  2  
5*2 J a n  2  

15*4 J a n  2  
2 6 * 2  J a n  3  

1 3 4  J a n  2

6 0  J a n  7  
1 9 3 4  J a n  4

2 * 2  J an  2  

9*8 M  c h i  9 
34*2 J a n  2  

2 3 4  J a n  2  

3 * 4  J a n  4  

8*8 J a u  2 
‘ I 256 J a n  

107 J a u  
2 8 * 4  J a n  2 
80 J a u  3  
22 J a u  3 

3 J a n  2 
13*2 J a n  2  
2 8 * 2  J a u  3 
.35 J a n  18 
40*2 J a n  2 
c4*8 F e b  4 
38 J a n  3 

6  J a n  0 
3 * 2  J a n  28

m  a  3  
6 
3 
2 
2 
2 
2 
3

43*2 J an  
50 J a n  

2 * 3  J a n  
1 1 * 4  J a n  
6 0  Jan  

2  J a n  
4 i2 J a n  

76 J a n
l i 2 J a n  9

107i2 O c t  
260 J ’ ly  
119 D e c
124 J ’ne 
S3 D e c

125 D e c  
1 0  D e c  
7238 D e c

126 D e c  
128*2 O ct  
200 O c t

el74  J ’ne 
41 Jan 

152 D e c  
89*8 S e p  

ICO D e o  
80 O c t  
96 N o v

54 D e o  
98 D e c  

3 A u g  
14 M ch 

113*4 D e c  
114*4 D e c  
137i2 J an  

22 N o v  
7 9 * 4  N ov . 
75 N  o v  

z 90*4 J ’ n e  
5 A u g  

IOI2  A u g  
10*4 Jail 

272*2 S ep  
155 J an  
Z8 8 I5  JT y  

93 D ee  
214*2 D e c  

2 * 2  M ch  
90 D eo  
90 D e o  

1 1 8 I4  O c t  
72 i2 J an  

158 F e b  
13*4 Jan  
98*2 Jau  
2 1  M ay 
28 J ail 

.85 J an  
/i 174 S e p  

46*4 J a n  
27*2 D eo  
68*8 Feb 

107*8 F e b

5 D e c  
2  D eo

36 D e c  
60 F e b  
24*2 F e b

2  J a n  
.25 N o v

41* D e c  
2 16io  J ’ly  

19*2 F e b  
67U F eb  

405 F e b  
15*2 D e c  
25*4 F e b  

.01 N o v  
48*2 D eo 

3 * 2  O c t  
1 2 * 4  J a n  
078  S e p
3 D e c

33 F e b  
7 * 2  F e b

22 O e t  
.70 D e o  
11*8 S e p  
lG*g D ec 
40*2 J an  
85  J an  
2 0 * 4  J an  

2 A p r  
.80 Jan  
2 2 * 4  D e c  

4 to F eb  
I0*i D e c

6  D e c  
2 * 4  J a il

23'i,; J an  
1 6 8 D e c  

60*2 J an  
I 8 I4  Jan  

2  D e c  
5 * 4  J an  

2 2 * 4  F eb  
2i8 D e c  
1 * 2  D eo  
2^8 Jan  

44 J an  
100 D e c  

15 M ch 
72*2 DOC 
16*a Jan  

1 J an  
9  J an  

17 F e b  
*4 D e c  

24 F e b  
1 D eo  

20 J au
4 D e c  
2 * 2  D eo

34 J an  
47 J a u

1 N o v  
9*2 J T y  

52l2 Jan  
1 * 4  D e o  j 
3*8 D ec 

6 6  D eo
1  D eo

H ig h e s t <

1 1 1 * 4  O c t  
1 0 1 * 4  F e b  
22212  A p r  
134*4 M ch  
218 J a n  
100l2  J a n  
300 A p r  

1 - M a y  
80 J ’n e  
1 2 * 2  J a n  
57 J a n  

170 J a n  
1 1 2  j ’ n e  
272 J a n  
128 J a n  

2.179 A p r  
91*2 J a n  

14738 M a y  
23*8 J a n  
83 F e b  

142*8 A p r  
143 J a n  
2 l2 i2  J a n  1 
187 J a n  ' 

70 J a n  
1 7 6 I4  S e p  

937j D e o  
164 J a n  
887* F e b  

10312 M ch

03*4 M ch  
105 M ch  

5 * 4  J ’n o  
24i2 Nov 

1335s M a y  
1 2 3 * 4  A u g  
119 M ch
30  M ch  
94U M ch  
84 . M a y

105 M ch  
9 ,  F e b  

20 J a n  ' 
1 7 * 4  M a y  

300 M ch  
189 D e o  

95 O c t  
9878 F e b  

22 J A u g  
4 * 2  J ’n e  

105 J a n  
107 M ch  
104 M ch  

90 M ch  
184 A u g  

17*8. A p r  
1091* S e p  
32 J a il
31 A p r  

3 3 4  A p r
208*2 J ’n e  

6712 A u g  
2 9 * 4  S e p  
80*s S e p  

116*8 O ct

1 1 * 4  A p r  
8 * 4  M a y  

60*8 J ’n e  
9 2 6 3  O c t  
35 O c t  

67$ A p r  
,55 A p r  

9 * 4  J ’n o  
6 * 4  A p r  

6 U 1 J ’n o  
83*2 A u g  

615 S e p  
27*2 A p r  
50*4 N o v  
.09 J a n  
6 6 * 2  A p r  

7*2 M ch  
16*4 S e p  
16*4 A p r  
6 u 10A p r  
7 7 * 4  N o v  
11*8 O c t  
37 J ’n e

2 M a y  
23 A p r  
2 1 8 3  J a n  
6 5 3 4  J ’no 
91*4 A u g  
3 7 * 4  N o v

3% F e b
3 M a y  

49 A p r
8  A p r  

14*2 J ’n o  
9 I4  J a n  

18*2 A p r  
30*s S e p  

6 l2  A p r  
73 J ’ bo  
24*3 S e p  

6 * 4  A p r  
9 * 4  D eo  

39*8 O c t  
8 * 4  A p r  

e0 * 4  J  an  
33L M a y  
61 O c t  

130i2 J ’ a o  
29 N o v  
9> J ’n o  
24*8 S e p  

4 7 3  M a y  
177s A u g  
3 4 * 2  N o v  

1 * 4  A p r  
487A-J ’ ly  

47s\Tan 
61 A p r  

9 * 2  A p r  
4u ia Mch 

*5038 S e p  
62*4 S e p  

3u io F e b  
2 0 * 3  A p r  
073* S e p  

67s J an  
7 * 4  Mch 

1 3 3 4  A p r  
17 M ch

m UnutuaarMM*.
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B O N D S
BOSTON STOCK EXCHANGE 

Week Ending March 20.

Am Agricul Chom 1st 5s— 1028 
Am Tolop & Tel coll tr 4s. .1020

Convertible 4s-------------- 1936
20-year conv 4 j^s----------- 1033

Am Writ Paper 1st s f 5s g--1010
Am Zinc L & 3 deb Gs--------- 1015
Ariz Com Cop 1st Gs ctt's of dep. 
Atch Top Sc S Fo gen g 4 s . .1095

Adjustment g 4s----- July 1005
Stamped________July 1005
50-yoar conv 4s----------- 1055
10-year conv 5s----------- 1917

Atl Gulf Sc W I SS Lines 5s. 1059
Boston Elov 30-yr g 4s------- 1935
Boston a  Lowell 4s_______ 191G
Boston & Maino 4  1944

Improvement 4s___ ____ 1937
Plain 4s________________1942

Bur Sc Mo Riv cons Gs_____1918
Cedar Rap & Mo Riv 1st 7s 1916
Cent Vormt 1st ir 4s__ May 192o
C B & Q Iowa Dlv 1st 5s__ 1919

Iowa Dlv 1st 4s__________1919
Denver listen 4s________ 1922
Nebraska Exton 4s______1927
B & S  W s f4 s ............... ..1921
Illinois Dlv 3 A s ________ 1949

Chic Jet Ry & Stk Yds 5s..1915 
Coll trust refunding g 4s_1940 

Ch Milw & St P Dub D 6S..1920 
Ch M & St P Wis V div 6s. .1920
Ch & No Mich 1st gu 5s__ 1931
Chic Sc W Mich gen 5s_____1921
Concord Sc Mont cons 4s__ 1920
Cudahy Pack (The) lstg 5s 1924
Current River 1st 5s______1926
Dot Or Rap Sc W 1st 4s___ 104G
Dominion Coal 1st s f 5s— 1940
Fitchburg 4s______________19154s .......................  ..1927
Frenit Elk & Mo V 1st 6s..1933 

Unstamped 1st Gs----------- 1933

<\-()
J - J
U-S
j'- 'jM-N
A-0 
Nov 
\1-N 
J-D 
J-D 
J-.T 
31-N 
J - J  
J - J  
F-A 
F-A 
J - J  M-N 
y -F  
A-0 
A-O 
F-A 
M-N 
U-S 
J-J 
J J A-O 
J - J  
J J 
,U-N 
J - D  
J-D 
Al-N 
A-O 
A-O ,U-N 
U-S 
M-S 
A-0 
A-0

Price 
Thursday 
March 2 0

Bid A st 
100 Salo 
863* Sale 

100% 102i2 
1 0 2 i2 Sale

59 Sale

Low High 
100 100
86 863*

102l2Mch’13 
102l2 1031*
897* J’ lie‘12 

131 J’ne’12 
82 J’ly ’12 
965* Feb ’13 
875* Nov'12 
8912 J’ly ’ 12 

10 Hi Sep '1 2  
110%MchTl 
59 59
95% Feb '12 

10014 Mch ’09 
10412Oct '08

81 84

99 Sale 
___ S0i2

90 92
92 91

___  97
8 0  82 
98t2 99l2

Week's 
Range or 
Last Sale

95 Feb '12 
102 Jan ’13 
111% Sep '11 
89 Feb ’ 13 

1103 Oct ’07
98 Mch’13
997* Feb '12 
98%Mch’12 
98% Dec '12 
837* Mch ’13 
9834 99
8 6 i2 Mch'13

1103* Fob ’13 
113% Feb '11 
91 May’12 
93 Jan ’13 
97%Sep ’ ll  

IOOI4 Aug’12 
100 Aug’12 
SOI* Sep ’12
99 Feb ’13 

103!* Apr ’tf5
95 Oct ’12 

122 Feb '13 
122 Mch‘12

Taw High 
100 102
86 89*4

102*2103 
102% 10334

Range 
Since 

Jan. 1.

90% 98

59 62%

102 102 
89 ’  "89*34
98 98

837* 851* 
98% 100% 
8 6 % 80% 

110-3*1103?

99 99%

122 122

B O N D S
BOSTON STOCK EXCHANGE 

Weok Ending March 20.

General Motors 1st 5-yr Gs.1915 A-0 
Gt Nor C B & Q coll tr 4s ..1921 J-J

Registered 4 s ................. 1921 Q-J
Illinois Steel deben 5s------- 1913 A-O
la Falls & Sioux C 1st 7s_._1917 A-0
ICan C Clin & Spr 1st 5s__ 1925 A-O
Kan C Ft Scott & Mom 6»._1928 M-N
Kan C M & B gen 4s--------- 1934 M-S

Assented income 5s------- 1934 M-S
Kan C & M Ry Sc Br 1st 5s. 1929 5 -0  
Marq Hough & Ont 1st Gs..l925 A-O
Mass Gas 4 A s ------------------1929 J-JMich Telephone 1st 5s_____1917 J - J
New Eng Cotton Yarn 5S..1929 F-A
Now Eng Teleph 5s----------- 1915 A-O5s _____________________ 191G A - O
New England cons g 5s------1945 J-J

Boston Term 1st 4s------- 1939 A-O
New River (Tho) conv 5s..1934 J-J 
N Y N II & II con deb 3>^s.1956 J-J

Conv deb Gs----------------- 1948 J-J
Old Colony gold 4s------------ 1924 F-A
Oregon Ry & Nav con g 4S.194G J-D
Oreg Sh Line ls tg  Gs--------- 1922 F-A
Pero Marquetto deb g GS..1912 J-J
Repub Valley 1st s f 6 s------1919 J-J
Savannah Elec 1st cons 5s..1952 J-J
Seattle Elec 1st g 5s............. 1930 F-A
Shannon-Ariz 1st Gs g------- 1919 M-N
Terro Ilauto Elec g 5s------- 1929 J-J
Torrington 1st g 5s-----------1918 M-S
Union Pac RR & Id gr g 4s .1947 J-J

2 0 -yoar conv 4s-------------- 1927 J-J
United Fruit gen s f  4H s----1923 J-J

Debenture 4H s------------ 1925 J-J
U S Steel Co 10-60-yr 5s Aprl963 M-N
West End Street Ry 4s----- 1915 F-A

Gold 4 Ms______________1914 M-S
Gold dobenturo 4s______ 191G M-N
Gold 4s ................  1917 F-A

Western Teloph & Tel 5s----1932 J-J
Wisconsin Cent 1st gen 4 s ..1949 J-J

Price
Thursday 
Starch 20

Bid Ask 
98’4 99% 937* Sale
93%___
997* 1001*

___ 112%
___  90
*99% 100%

90% Sale

Low High 
9934 Feb '13 
937* 94
95% Feb '13 
997* Feb '13 

117 Apr ’08 
92 Feb '13 

1111* Mch ’ 13 
90% Feb ’13 
83% Nov'12 

101% Feb ’13 
115 J’ne'OS 
94% 94%

100% Apr '12 
90% 9134

101% Mch Tl 
100% Sep ’08

----- 103%
92 95

96 96%
937* Sale

9S*4 99

Week's 
Range or 
Last Sale

75 Dec ’ ll 
92% Mch'12 

120 120
101 Apr '09 

987* Sep '09 
111% Oct, 'I:
95 Jan '12  

103 Jan Tl
70% Dec TO 

103% Mch T3 
92 92
97 Apr '07 

10034 100-34
100% J’ly T ? 
1017* May’12
96 96937* 937*

100% Mch T3 
99 May'12 
993* Oct '12 
97% Feb T3 
98% N ov'll 
9834 99
93% Feb '12

Range 1 
Since | 

Jan. 1. ■

Lots II :gh 
99% 993* 
93% 961* 
95% 957* 
993* 100 ;
92 92 4

111 113 (
90% 90%

101% 101% 
*9*4 ‘  *96*% 
*90* "93”

120 125%

103% 103% 
92 90

10034 1003*

95% 96% 
937* 95% 

100% 1013*

97% 97% 
*9^d 100%

NOTE.__Buyer pays accrued Interest In addition to tho purchase price for all Bos-ton bonds. * No price Friday; latest bid and asked. 11 Flat prIco3.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Share Pricol—Not Per Centum Prlcos
Saturday 

March 15
Monday 

March 17
Tuesday 

March 18
Vednesday 
March 19

Thursday 
March 20

Friday 
March 21

109 109 *107*2 *108*2 108*2 108*2 ♦ 108
► 11 0 115 115 ♦ 1 1 1  118 ♦ill 118

18% 19 ♦17*2 19 18 18 18 IS 19 19*2 GOOD
♦61 0 2 * 2 * 0 1 0 2 *- ♦ 01 03*2 * 0 1 03% 0 2 0 2 FRIDAY

► 12 1 1 2 2 1 2 U- 1 2 1 *- 1 2 1 *- 1 2 1 * 2 1 2 1 ** 1 2 1 * 2 * 1 2 1 1 2 2 EX-
CriANOES

CLOSED
23% 23% 23% 23% 23 23*4 23 23 23 23

♦ 2 2 0 * 2 2 *- * 2 2 % * 2 2 * 2

38*4 38% 39 39 39 39 39 39 39 39
•50*2 51 50% 50% 50*2 50*2 -19*4 50*8 4934 49*4
♦117* *117* *117* __J *117* ___ ♦117* ___
*51*2 52% ♦51*2 6*2 51% 61% 50% 51% 51 51%

38*2 *38 38*4 *38 38*2 37 37 37 37
72% 72% *72 73 *72 73 71*2 71% *71 71*-
1 2 1 2 1 1 * 2 1134 * 1 1 % 1 2 1 1 % 1 2 ♦ 12 1 2 %

*27 28 ♦26*2 27*2 ♦2 0 * 2 27*2 ♦2 0 % 27*2 *2 0 * 2 27*2
*87*4 8 8 * 4 87*2 87*? 87 87% 87*4 87% 87*2 87*-
♦77% 77% 707* 77 7 7 Mi 77% 76*2 7 6 % 7 0 % 7 6  %

19 19 *19 19% 19 19 *18*4 19 13*4 19
*34 34% •31 34% 34 31 34 34 34 34%

59*2 69% 69*2 59% 59M.59Mi 59 69% 59 Mi 59%
•44*2 45 447* 447* 44*4 4434 44*4 44*4 44*4 4434

2 2 * 2 22*4 2 2 * 2 2 2 * 2 2 2 * 2 2 2 % 2 2 % 2 2 % 2 2 * 2 2 2 1 ?
♦24*2 25*s 24*4 2 1 * 4 24% 24% 24 24% 24*2 24%

78*3 78*2 7 7 % 78*4 77*2 78% 7 G %  77*4 7 7M i7 7%
5 %  5 % 5% 6*4 5 Mi 5*4 6  Mi 5% *5 Mi 6%

49*4 49% 49*4 ■10*4 49% 49*4 49*4 49*4 49% 49*4
87** 87% 87 87*4 87** 87*4 87 87% 87 87%

Sales
of the 
Week. 

Shares.

110
0

1,016
75

220

1,592

10
193

2,403

A C T I V E  S T O C K S

( F o r  Bonds and Inactive 
Stocks see below)

464
145
149
425
210
109
775
180

2,448
195

6,701
1,100
7,133
1,205

462
693

BaltimoreCon Gas El L & Pow.100
Do p r o f ______1 0 0

Houston Oil tr ctfs__ 1 0 0
Do pref tr ctfs. 100

Northern Central___ 50
Seaboard Air Lino__ 100

Do pref_______ 100
United Ry & Electric. 50

P hiladelphia
American Cement__ 50
American Railways.. 50
Cambria Steel-------------50
Electric Co of America 10 
Elec Storago Battery.100 
Gen Asphalt tr ctfs. .100 

Do prof tr ctfs. 100 
Keystone Telephone. 50 
Lake Superior Corp._100 
Loh O & Nav tr c tfs .. 50
Lehigh Valley________ 50
Lehigh Valley Transit 50

Do prof________ 50
Pennsylvania RR____50
Philadel Co (Plttsb)— 50 
Philadelphia E lects.. 25 
Phila R T vot tr c tfs .. 50
Reading--------------------- 50
Tonopan M ining..— 1
Union Traction_______ 50
Unitod Gas Impt------50

Range Since Jan. 1.

105 Jan 13 
110 Jan 13 
173* Jan 2
62 Mch 12 

120 Jan 2 
18% Mch 10 
43% Feb 28 
23 Jan 6

2 Feb 6 
383* Mch 13 
49% Feb 24 
117* Jan 29 
507* Mch 19 
37 Mch 10 
71% Feb 25 
1 1% Jan 14 
26 Feb 26 
87 Feb 20 
76% Mch 10 
153* Jan 4 
32 Jan 13 
587* Feb U) 
44% Feb 24 
22% Mch 10 
24 Mch 19 
76% Mch 10 
5% Mch 13 

49% Mch 13 
8 6 % Mch 10

Highest

120 Jan 16 
1203* Jan 31 
22% Feb 11
6 8  Jan 9 

122% Jan 13 
21 Jan 30 
4734 Jan 24 
2434 Feb 10

2 Feb 6 
z49% Feb 21 
53% Jan 9 
12% Jan 
54% Jan 
427* Feb 
77% Feb 
12% Feb 
31% Jan 
03% Jan 

84 Mi Jan 
19*4 Mch 12 
35% Feb 8 

61% Jan 9 
50 J an 8 
2434 Feb 14 
28% Jan 3 

84% Jan 2 
0% Jan 13 

51% Jan 9 
91% Feb 3

Range for Previous 
Year (1912).

Highest

96 Jan 
101 Jan 

8% Jan 
53 % Jan 

121 Dec 
18 Dec 
45% Mch 
1 8% Jan

1 J’ne 
40% Oct 
41% Mch
11% J’ly 
62% Jan 
18 Apr 
59% Apr 
6 Apr 

27 Feb 
877* Mch 
78% Feb 
8% Jan 

23 Jan 
60 Dec 
4934 Dec 

IDG?* Jan 
22% May 
74% Jan 
6 Dec 

4934 Feb 
86% Jan

117 May 
116 Apr
25% Nov 
72% J’ly 

1.10 Apr 
27% May 
5534 j ’ne 
2638 Sep

7 Jan
47 Sep 
55% Oct 
12% J’ly 
583* Aug 
39% Dec 
73% Dec 
13 Sep 
35% Sep 

100 Sep 
927* Jan 
107* Sep 
33% Dec 

63 % Apr 
56% Feb 
2434 Sep 
29 Sep 
89% Apr 

8*4 Apr 
53 Sep 
923* Aug

P H I L A D E L P H I A H U A s k

1 n a c t i v c  S t o c k s
A m e r i c a n  M i l l i n g _______ 1 0
A m e r  R y s  p r e f __________ 1 0 0
C a m b r i a  I r o n ____________5 0
C e n t r a l  C o a l  A  C o k o - _ 1 0 0

P r e f e r r e d ________ ______1 0 0
C o n s o l  T r a c  o f  N  J ____1 0 0
G e r m a n t o w n  P a s s _____ 5 0
H a r w o o d  E l e c t r i c _____ 100
H u n t i n g t o n  Sc B  T _____ 5 0

P r e f e r r e d _____________ 5 0
I n s u r a n c e  C o  o f  N  A ._ 1 0  
I n t e r  3 m  P o w  Sc C l ie n t  5 0  
I n t e r s t a t e  R y s ,  p r o f . .  10 
K e n t u c k y  S e c u r i t i e s . . 1 0 0

1%
101*4
43
92
81%

1*4

'4 4  ‘
93
82*-

31

'217*
*30 ’

K e y s t o n e  T e l e p ,  p r e f .  5 0  
K e y s t o n e  W a t c h  C a s o  1 0 0  
L i t  B r o t h e r s -------------------- 1 0

44 . . . .

17% 18*2

M l n e h i l l  &  S e h u y l  H - -  5 0  
N a t  G a s  E l o c  L t  &  P . . 1 0 0

P r e f e r r e d _____________ 1 0 0
N o r t h  P e n n s y l v a n i a . .  5 0
P e n n s y l v a n i a  S a l t -------- 5 0
P e n n s y l v a n i a  S t e e l — 1 0 0

’ 3 0 "
80

. . . .

. . . .

105 106

P h i l a  C o  ( P i t t s )  n r e f —  5 0  
P h i l a  G e r m a n  &  N o r r i s  5 0
P h i l a  T r a c t i o n __________ 5 0
R a i l w a y s  G e n e r a l_____ 1 0
T o n o p a h  B e l m o n t  D o v  1
U n i t e d  C o s  o f  N  J _____ 1 0 0
U n i t o d  T r a c  P i t t s  p r e f  5C 
V i r g i n i a  R y  Sc P o w e r . . 1 0 0

P r e f e r r e d _____  100
W a r w i c k  I r o n  &  S t e e l .  10
W a s h i n g t o n - V a  R y ____l o o

P r e f e r r e d __________  in n

39*2 4 0

8 0 . . . .

67* 7

" l0 % i f "

W e l s b a c h  C o ________  in n
W o s t  J e r s o y  &  S e a  S h .  5 0
W e s t m o r l a n d  C o a l __50
W i l k e s  G a s  &  E l e c _____ 1 0 0

. . . . 5 7

York Railway_______ 5 6
I’referrod__________5 0

11*4
35

1 2 %
30

PHILADELPHIA
Bonds

Prices are all "and 
interest"

Alt & L V Elec 4 MT33F-A 
Am Gas & Eloc 5s ’07.F-A
Am Rys 5s 1917_____A-O
Atl C Gas 1st s f 5s ’60 J-J 
Berg&EBrow lst6s’21 J-J 
Bethleh S’tl Cs 1098.Q-F 
Ch Ok Sc O gen 5s 1919 J-J 
Con Trac of N J 1st 5s ’33 
Del Co Rys tr ctfs 4s’49J-J 
Edison Eloc 5s 1946..A-O 
Elcc & Pooplcs Tr tr ctfs. 
Fr Tac & 11 1st 5s ’lO.J'-J 
Gen Asphalt 5s 1016.M-S 
llarw Elcc 1st Gs 1912 M-S
Interstate 4s 1943__ F-A
Keystone Tel 5s 1935..J-J 
Lake Sup Corp inc 5s’24 O 
Lehigh Nav 4 A s  T4.Q-J 

Geu M 4 Ms 8  1924.(J-F 
Loh V O 1st 5s g 1933. J-J 
Loh V oxt 4s 1st 1948.J-D

Consol Gs 1923___ J-D
Consol 4Hs 1923__ J-D
Annuity Gs________ J-D
Gon cons 4s 2003..M-N 

Leh V Tran con 4s ’35 J-D 
1st series A 4s 1935.M-S 
1st series B 5s 1035 M-S 

MarkotStEl 1st 4s ’55M-N 
NatLIl&P sorB 5s TO J-J 
New Con Cas 5s 1948.J-D 
N Y l ’h Sc No 1st 4s’39 J-J

Income 4s 1939__ M-N
Pa & N Y Can 5s ’-39.A-O 
Penn Steel 1st 5s ’ 17.M-N 
People’s Tr tr ctfs 4s_1943 
P Co lst&coll tr5s’49M-S 

Con & coll tr 5s ’51 M-N 
Phil Elcc gold tr ctfs.A-O 

Trust ctfs 4s 1049..J-J 
l» & E gon M 5s g ’20. A-O 

Gen M 4s g 1920...A -O

86

117%
101
101%
100*484%

6 8 * 4

106
101%

10234
90%

103*4
80

80%
9G%

101%

106*:
85

9934
53*2
90
74*2

106*2

I6 i
*9*4*34

103*4
96%

89
09
92*410334
80*2

PHILADELPHIA
Ph & Read 2d 5s 1933 A-O 

Ex Imp M 4s 1947.A-O 
Terminal 5s g 1941 Q-F 

P W & B col tr 4s ’2 1..J-J 
Read Trac 1st Cs ’33 ..J-J 
Roch Ry & L con 5s ’54J-J 
Spanlsh-Am Ir Cs ’27..J-J 
Stan’d Gas Sc El 6s’2G J-D 
Stand Stl Wks lst5s’28 J-J 
U Trac Ind gen 5s T 9 .J-J 
Un Rys tr ctfs 4s ’49 -J-J 
United Rys Inv 1st coll tr

s f 5s 1020_______ M-N
Welsbach s f  5s 1930_J-D
Wil-B G&E con 5s ’55.J-J 
York Rys 1st 5s 1937.J-D

BALTIMORE 
Inactive Stocks 

Atlan Coast L (Conn). 100
Canton Co__________ 100
Consolidation Coal___100
Georgia Sou & Fla____ 100

1st preferred_______ 1 0 0
2 d preferred.._____1 0 0

G-B-3 Brewing........... 100
Bonds

Prices are all "and 
interest"

Balt City 3 Ms 1930...J -J
4s 1954-1955__ Various
5s 1910__________ M-N

Anacostla A Potom 5s A-O 
Atl C’st conv deb 4s.M-N 
Atl Coast L(Ct)ctfs 5s J-D

5-20-yr 4s 1925......... J-J
B 8  P *  C 1st 4 A s  ’53 F-A 
Balt Trac 1st 5s ’29.M-N 

No Balt Div 5s 1942J-D 
Cont Ry cons 5s ’32 .M-N 

Ext Sc Imp 5s 1932 M-S 
Chas City Ry 1st 5s’23 J-J 
Ohas Ry G fc El 5s ’99MS 
City & Sub 1st 5s 1922 J-D 
Oity&Sub (Was) 1st 5s ’48

114
99*4

101
102*%

94*2

103

113
11*4*%

101
101%
100%

73**
73*4
93

250
ioo*

95%
105%

106
10334
103*4

BALTIMORE
Coal Sc C Ry 1st 5s T9A-0 
Coal & I Ry 1st 5s’20 F-A 
Col A Grnv 1st Gs 1910 J-J
Consol Gas 5s 1939_J-D

Gen 4Ms 1954_____A-O
Cons G E & P 4 A $  ’35 J-J Consol Coal 5s 1950..J-D 
Fair Sc Cl Tr 1st 5s ’38 A-O 
Ga A Ala 1st con 5s ’45 J-J 
Ga Cslt&N 1st 5s g ’29 J-J 
Georgia P 1st Gs 1922..J-J 
Ga So & Fla 1st 5s ’45.J-J 
G-B-3 Brew 3-4s ’51.M-S 
Houston Oil dlv ctfs..F -A  
Knoxv Trac 1st 5s ’28 A-O 
MaconRy&Lt 1st 5s’53J-J 
Md Elec Ry 1st 5s ’31 A-O 
Mompbis St 1st 5s ’45.J-J 
Monon V Trae 5s ’42 J-D 
Mt Ver Cot Duck 1st 5s.. 
NptN Sc O P 1st 5s’38M-N 
N & A Terml 5s ’2 9 ..M-S 
NorfcPort Tr 1st 5s’3G J-D
Norf Ry & L 5s ’49_M-N
North Cent 4Hs 1925 A-O

Series A 5s 192G-----J-J
Series B 5s 1926___ J-J

Pitt Un Trac 5s 1997.. J-J
Poto Val 1st 5s 1941__ J-J
Sav Fla Sc West 5s ’34 A-O 
Seab Air L 4s 1950...A -O  
Seab Sc Roan 5s 1926..J-J
South Bound 1st 5s_A-O
U El LAP 1st 4 Ms’29M-N 
Un Ry A El 1st 4s ’49 M-S

Income 4s 1949__ J-D
Funding 5s 1936..J-D 
Conv notes 5s 1914 J-J 

Va Mid 3d ser 0s TO.M-S 
4th ser 3-4-5s 1921 M-S
5th serios 5s 1926_M-S

Va (State) 3s now ’32.J-J 
Fund debt 2-3s 1991 J-J 

West N C con Gs 1914.J-J 
Wil & Weld 5s 1935...J-J

103%

99%
103
109
103
43

95%
*73**2
92%

102*2

83%
87

100

105
47
81

90*4

103%

107**2

103**4

62%

84
101%

• Bid and asked; no sale* on this day. 11 Ex-div. and rights.' U $15 paid. 4 13M paid, t $17A  paid.
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f u l l e s t u i m t  a n d i i a i l e o a c l  i n t e l l i g e n c e .

s at ment to show the fiscal year totals of th o4 m i l l  J f + 1  V  I l $ ° r- n3a \  ,'Ve ad:1 a *'•*>, lo:nentary
p e n d . t  w 1;!?  but tov° "

/-a?esi dross Earnings. July 1 o LaL’sl Date.ROADS.

Ala N O & Tex Pac- 
N O & Nor East. 
Ala & Vicksburg. 
Vicks Shrev & P

Ann Arbor____
Atch Topeka & S Pe 
Atlanta Birm & Atl 
Atlantic Coast Line 

Chariest & W Car 
Lou Hend & St L 

g Baltimore & Ohio. 
„  B& O ChTerRU 
Bangor Sc Aroostook 
Bessem & Lake Erie 
Birmingham South. 
Boston & Maine. 
Buff Koch & Pitts..
Buffalo & Susq___
Canadian Northern 
Canadian Pacific. 
Central of Georgia. 
Cent of New Jersey 
Cent New England. 
Central Vermont. 
Ches & Ohio Lines. 
Chicago & A lton..

Latest Gross Earnings. July 1 to Latest Dale.

Current
Year. ROADS.

Chic Burl & Quincy 
; West.p Chic Great 

Chic Ind & Loinsv 
Chic Milw & St P.T 

Chic Mil & Pugs/ 
rChie & North West 
fChic St Paul M&O 
Chicago!’ I l& S E . 
Cin Ham & Dayton 
Colorado Midland. 
5 Colorado Sc South
Cornwall_________
Cornwall & Leban.
Cuba Railroad___
DeIawaro& Hudson 
Dela Lack & West. 
Denv Sc Rio Grande 

Western Pacific.. 
Denver N W Sc Pac. 
Detroit Tol & Iront 
Detroit & Mackinac 
Dul & Iron Range.. 
Dul Sou Sh & Atl__ 
Elgin Joliet & East. 
El Paso & Sou West
E r ie ...................... .
Earichild & N E___ 
Florida East Coast. 
Fonds Johns & Glov 
Georgia Railroad . .  
Grand Trunk Syst.
, Grand Trk West. 

Dot Gr II & Mil. 
Canada Atlantic. 

Great North System 
Gult & Ship Island.
Hocking Valley___
Illinois Central___
Intemat & Grt Nor 
a Interoceanic Mex. 
Kanawha & M ich .. 
Kansas City South.
Lehigh Valley.........
Louisiana & Arkan. 
s Loulsv & Nashv.. 
Macon & Birm’ham
Maine Central___
Maryland & Penna. 
a Mexican Ra iway.
Mineral Range__
Minn & St Louis_\

Iowa Central__ _
Minn S tP & S S M .

Chicago Division. 
Mississippi Central. 
u Mo Kan & Texas. 
x Missouri Pacific.. 
Nashv Chatt & St L 
aNat Rys of M ex.t. 
N e vada-Cal-Oergon 
N O Great Northern 
N O Mobile & Chic. 
eN Y C Sc Hud R iv.
. LakeShore&M S 

n Lake Erie & W . 
Chic Ind & South 
Michigan Centra) 
Cleve C O & St L 
Peoria Sc Eastern 
Cincinnati North 
Pitts & Lake Erie 
N Y Chic & St L .

, Tol & Ohio Cent. 
_t Tot all lines above 
K Y N H Sc Hartf..

February _ 
February _ 
February . 
1st wk Mar 
January 
January . .  
January . . ;  
January ._ 
January ._ 
February . ' 
January . .  
January _. 
January _. 
January _. 
January . .  ; 
2d wk Mar 
January _. 
2d wk Mar 
2d wk Mar 
2d wk Mar 
January _. 
January . .  
January . .  
2d wk Mar 
2d wk Mar 
January _. 
2d wk Mar 
2d wk Mar 
January __
January _. 
January _. 
January _. 
January __ 
January . .  
2d wk Mar 
January _. 
January . .  
January __ 
January . .  
January . .  
2d wk Mar 
February _ 
January __ 
January _. 
2 d wk Alar 
January __
2d wk Mar 
January __ 
January _. 
January _. 
January _.
January _
January __ 
January . .  
4th wk Feb 
1th wk Feb 
4 th wk Feb 
lth wk Feb 
February _ 
January . .  
January . .  
February .
2d wk Mar 
2d wk Mar 
January . .  
February _ 
February . 
January . .
2d wk Mar 
February _ 
January . .  
January _.
4 th wk Feb 
2d wk Mar 
2d wk Mar

.<$ 
331 
140 
128 
40 

8,333 
206 

2,740 
144 
106 

6,802, 
110, 
283 
290 
69 

3,297 
201 
201 
336, 

2,333, 
302, 

2,303, 
275, 
286, 
722, 
293, 

6,509, 
283 
120 

5,187

,589
,141
,979
,014
,262
,084
,489
.427
,999
,614
,121
,135
,107
,746
,745
,399
,136
,500
,0C0
,100
,370
,205
,014
,145
,925
,074
,151
,090
,586

6,485,190 
1,354,681 

166,120 
759,883 
137,142 
268,294 
20,143 
39,921 

460,323 
2.080,181 
1,342,867 

393,900 
413,800 
75,934 

129.598 
27,201 

110,221 
65,565 

[,091,445 
767,082 

1,908,731 
2,303 

520,149 
74,184 

274,315 
,084,033 
138,588 
41,969 
43,570 

.581,109 
197,524 
528,885 

,854.573 
170,000 
182,721 
266,162 
806,278 
,071,330 
149,550 

,191,025 1 
12,215 

816,251 
39,128 

203,500 
16,689 

197,318
January . .  
January . .  
January . .  
2d wk Mar 
2d wk Mar 
January . .  
2d wk Mar 
1st wk Mar
January_
January . .  
January . .  i
January _•
fanuary_
January _. 
January __; 
January __ ; 
January _. 
January 
January _ . 1 
January . .  ]
January _
January 2 
January .J f

2,149,505
0,629,784
1,200,063
6,339,218
1,252,622
0,914,797

141,907
247,350

2,409,274
4,388,241
9,589,166
7,844,133
1.137,140

745,426
1,049,925853,162
1,647,008
1,339,367
7,739,183
I, 987,998 
7,654,701

10,654
J, 419,685 

590,336
1,830,000
5,546,703
1,853,971
,673,800
,610,795

1,282,318
.,204,935
1,709,779
1,648,822
1,451,705
'.088,956
,967,473
•,210.763
1,010,624
960,536

1,352,193
110,143

1,729,068
303,178

1,683,300
596,221

,114,057
1 13,274,389 
9 6,384,669
7 613,627
6  23,779,265
0 44,600,355
1 7,769,687
2 43,725,185
3 289,040
8 989,191 
8 1,479,370 
5 68,291,218 1
7 34.110,787 
5 3,664,847
1 2,607,136
2 20,575,745 
1 20,747,422
3 2,214,523
1 898.747
5 11,693,936 
5 7,616,640 
) 3,367,671 
!175794776 
1 41,323,674

39,

N Y Ont & West 
N Y Susa & West. 
Norfolk Southern 
Norfolk & Western" 
Northern Pacific 
Northwestern Pac 
Pacific Coast Co 
Pennsylvania RR 

Balt Ches Sc Atl 
Cumberland Vail Long Island.. 
Maryl’d Del & Va 
N Y Phlla & Norf 
Northern Centra! 
Phil Balt Sc Wash 
W Jersey & Seash 

Pennsylvania Co.. 
Grand Rap Sc Ind 
Pitts C C Sc St L .
Vandalia_______
Total Lines.. ”  
East Pitts & K__ 
West Pitts & E .

„  All East &West
Pero Marquotto__
Reading Compan.v- 

Piiila & Reading. 
Coal & Iron C o ..T o ta l...........

Rich Frod & Potom 
Rio Grande June. 
Rio Grande South.. 
Rock Island Lines.
Rutland__
St Jos & Gr Island I 
St L Iron Mtn & So 
St L Rocky Mt Sc P 
St Louis Sc San Fran 

/Chic & East 111. .  
Total all lines... 

St Louis Southwest 
San Ped L A & S L 
Seaboard Air Lino 
Southern Pacific Co Southern Railway 

Mobilo & Ohio.! 
Cin N O & Tex P_ 
Ala Great South. 
Georgia Ho & Fla 

Spok Port & Seattle 
Penn Ala & Georgia 
Tennessee Central . 
Texas & Pacific... 
Tidewater & West. 
Toledo Peor & West 
Toledo St L Sc West 
Union Pacific Syst. 
Virginia & So West.
Virginian...........
Wabash___
Western Maryland. 
Wheel Sc Lake Erlo 
Wrightsv & Tennilie

January . .  
January . .  
1st wk Mar 
January . .  
January . .  
January . .  
January.. 
January . .  
January __ 
January ._ 
January . .  
January . .  
January _. 
January _. 
January . .  
January . .  
January __
January_
January ._  
January
January . .  
January . .  
January . .  
January . .
January_
January _. 
January ._ 
January . .  
January . .

. 2d wk Mar 
Uanuary . .  
January . .
January_
January . .  
January _ _ 
January . .  
January . .  
January . .  
2d wk Mar 
January _. 
1st wk Mar 
January . .  
2d wk Mar 
1st wk Mar 
1st wk Mar 
1st wk Mar 
1st wk Mar 
January __ 
2d wk Mar 
January __ 
2d wk Mar

20018231
10379478
30397709
1.415,192

Preoiou.
Year.

5,755,486 
2,184,185 
2,373,518 

: 25.962,503 _ 
4t,958,05o'33 
2,286,7431 2 
4,790,012 4 
107239170 91 

201,179 
2,037,257 
6,996,112 

101.501 
2,143,776 
7,882,571 

12,412,886 
4,084,122 

40,493,050 
3,370,395 

1 27,180,074 
l 6,879,104

17415019 152603144 133498231 
8,403,720 78,799,537 66,880,255 
25818779 231405682 203378486 
1,157,198 10,665.041 10,250,924

2d wk Mar
January _
January _
January . .  
February _ 
January . .  
February _ 
January . .Yazoo & Miss Vall.jFebruary'I 

Various Fiscal Years.

3,762,591 
4,235,798 
7,998.389 , 

197,440 
67,261 
6,233 

4,703,629 - 
235,757 
118,448 

2,329.111 i 
220,714 

3,337,276 I 
1,226,227 
4,563,503 i 

230,000 
690,713 
528,947 I 

10005151 { 
1,784,776 4 

215,127 
179,932 
84,257 
50,029 

298,294 
1,964 

104.782 
283,173 

6,696 
23,669 
87,736 

5,781,538 5 
151,674

2,031*613 2 
523,314 
577,138 
25,706 

783,863

12

)5 2

7 . 045,278 
1,066,194 
>,111,472 
1,360,842 

029,402 
300,433 

!,839,411 
! ,078,642 
961,614 

’,927,475 
,134,487 
»,534,497 
0381,434 
,915,931 
,772,148 
,073,140 
,460,563 
,074,516 
,958,638 
,886,914 
,579,390 ,203,913 
,701,821 
,919,989 

72,834 
900,039 

.611,269 
57,451 

921,779 
.799,767 
,826,083 
,016,934

Period.

Delaware Sc H udson...
N ty  Gentral& Hudson RIver.e. 

Lake Shore & Michigan South
Lake Erie Sc Western.n__
Chicago Indiana & Southern. 
Michigan Central 
Clove Cin Chic Sc St Lou'iZZZZ I coria & Eastern..
Cincinnati Northern!II 
Pittsburgh & Lako Erie..
Sv/io Z 0l k£ ¥ c& °  & s t  LoulsToledo & Ohio Central______Total all lines 

Pennsylvania Railroad 
Baltimore Chesap & Atlantic! Cumberland Valley 
Long Island.
Maryland Delaw & Virginia!! 
AT ^Philadelphia Sc Norfolk..Northern Central.............
Philadelphia Balt & W ash.!!
West Jersoy Sc Seashore.........

Pennsylvania Company
Pitts *c.Rapids «  Indiana! !  !  !  
V a n d a l .n.? .hIC&StLouis- 
Total lines— East Pitts & Erie 

— West Pitts& Erie 
_  , —All lines E Sc WRio Grande Junction. *R utlan d ____

Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31
Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1

1
toJan to Jan

• ) L
31
31Jan 1 to JanJan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31Jan 1 to Jan 31
31Jan 1 to JanDec 1 

Jan 1
to
to Jan.Tn.n 31

Weekly Summaries.

1st week Jan 
2d week Jan 
3d week Jan 
4th week Jan 
1st week Feb 
2 d week Feb 
3d week Feb 
4th week Feb

(39 roads)____
(40 roads)___
(40 roads)____
(36 roads)____
(38 roads)___
(40 roads)___
(40 roads)___
(40 roads)___1st week Mar (36 road s)* ' 

2d week Mar (31 road s)!!!!

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Previous
Year.

1,697,169 
8,147,265 
3,847,877 

425,766 
328,184 

2,388,902 
2,244,664 

230,953 
92,214 

1,232,863 
883,695 
397,520 

20,219,902 
12,780,390 

9,526 
231,480 
666,358 

4,817 
225,254 
955,598 

1,436,741 
319,687 

3,886,505 
358,949 3,204,825 
848,990 

17,415,049 
8,403,729 

25,818,779 
145,036 
235,757

Current
Year.

Previous
Year.

S
12,470,178
12,631,763
13,572,942
19.776.977
12,305,913
13.540,006
14,066,724
15,306,958
12,792,883
12,949,426

S
11,142,109
10,981,115
11,616,351
17,986,901
11,735,576
13,143,890
13,205,501
14,764,047
12.094,600
12,038,130

Increase or 
Decrease.

+1,328,069 
+  1,650,648 
+  1.956,591 
+1,790,076 

+  570,337 
+396.116 
+861,223 
+542,911 
+698,283 
+911,296

%

11.92
15.03
16,84
9.96
4.84
2.99
6-52
3.68
5.77
7.89

Monthly Summaries
dileage. Cur. Yr. Prev. Yr.

M a y ............ 235,410 231,597
J u n o ---------- 235,385 230,894
Ju ly------------ 230,712 227 194
August.------- 239,230 235,404
September..237,591 235140 
October 237.217 233 5 4 5
November..237,376 233,305 
December ..238,072 234,146 
January ...235,607 232,179 
February. . .  88,333 86,054

Current
Year.

232,229,364
243,226,498
245,695,632
276,927,416
272,209,629
293,738.091
276,430,016
263,768,603
246,663,737
65,276,208

Previous
Year.

226,184,666
228,647,383
222,587,872
251,067,032
252,318,597
258,473.408
244,461,846
234,087,361
208,535,060
61,834,679

Increase or 
Decrease.

*
+6,044,698

+14,579,115
+23,007.660
+25,860.384
+19,891,032
+35,264.083
+31,968,171
+29,681.242
+38,128,677
+3,440,529

%

2.67
6.38

10.34
10.30
7.88

13.64
13.07
12.08 
18.28
5.56
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Latest Gross Earnings by Weeks.— I n  th e  ta b lo  w h ic h  
fo llo w s  w e  s u m  u p  s e p a r a te ly  th e  e a rn in g s  fo r  th e  se c o n d  w e e k  
o f  M a r c h . T h e  ta b le  c o v e r s  3 1  r o a d s  a n d  sh o w s  7 . 8 9 %  in ­
c re a se  in  th e  a g g r e g a te  o v e r  th e  s a m e  w e e k  la s t  y e a r .

Second Week of March.

Buffalo Rochester & Pittsburgh 
Canadian Northern...............- - ­
Canadian Pacific.........................
Central of Georgia.....................
Chesapeake & Ohio-----------------
Chicago & Alton---------------------
Chicago Great W estern...........
Chicago Indianap & Louisville.
Colorado & Southern...............
Denver & Rio Grande_________
Detroit & Mackinac----------------
Duluth South Shore & Atlantic- 
Grand Trunk of Canada!_____'

Grand Trunk Western_____
Detroit Grd Haven & Milw.
Canada Atlantic...................

International & Great North. _
Interoceanic of M ex ico_____
Louisville & Nashville_______
Mineral Range_______________
Minneapolis & St Louis______

Iowa Central.........................
Missouri Kansas & Texas___
Missouri Pacific_______________
National Railways of Mexico. .
Rio Grando Southern...........
St Louis Southwestern______
Southern Railway..................
Texas & Pacific____________
Toledo Peoria & Western-----
Toledo St Louis & Western-----

Total (31 roads).................
Net increase (7.89%)---------

1913.

212,018
354,000

2,541,000
305,800
710,519
264,561
306,791
132,780
268,294
393,900
27,201
65,565

1,007.923

170.000 
182,721

1,191,025
16,689

197,318
556,205 

1,065,000 
952,168 

12,360
249.000 

1,335,964
314,845
26,182
89,597

12,949,426

1912.
$201,399

336,500
2,333,000

302,100
722,145
293,925
283,151
120,090
250,639
362,700

25,305
59,697

901,358

168,000
152,829

1,139,425
16,868

159,884
454,176
949.000 
890,352

6,233
230.000 

1,284,776
283,173
23,669
87,736

12,038,130

Increase.

10,619
17,500

208,000
3,700

23,640 
12,690 
17,655 
31,200 

1,896 
5,868

106,565

2,000
29,892
51,600
37,434

102,029
116,000
61,816
6,127

19,000
51,188
31,672
2,513
1,861

952,465
911,296

11,626 
29,364

179

41,169

F o r  th e  f ir s t  w e e k  o f  M a r c h  o u r  fin a l s t a t e m e n t  c o v e r s  
3 0  r o a d s  a n d  sh o w s  5 . 7 7 %  in cre a so  in  th e  a g g r e g a te  o v e r  
th e  s a m e  w e e k  la s t  y e a r . ___________

First Week of March. 1913.

Previously reported (25 roads).
Alabama Great Southern______
Cinein Now Orl & Texas Pac_. 
Duluth South Shore & Atlantic
Georgia Southern & Florida-----
interoceanic of Mexico------------
Mineral Rango------------------------
National Railways of M exico..
Nevada-California Oregon-------
Norfolk Southern .............. .......
Seaboard Air Line____________
Tennessee Alabama & Georgia-

10,627,352
92,536

204,417
56,263
53,132

173,435
16,645

915,283
4,701

57,157
089,712

2,250

Net
Total (36 road s)..................... 12,792,883
et Increase (5 .7 /% )-------------- ------------

1912.
S

9,975,581
84,257

179,932
55,395
50,029

180,872
15,773

965,071
6,933

49,846
528,917

1,964
12,094,600

Increase. Decrease

ELECTRIC RAILWAY AND TRACTION COMPANIES.

s
724,958

8,279
24,485

868
3,103

872

7,311
60,765

286
830,927
698,283

73,187

7,437
49,788
2,232

132,644

Net Earnings Monthly to Latest Dates.— T h e  ta b lo  
fo llo w in g  sh o w s th e  g r o ss  a n d  n e t  e a r n in g s  o f  S T E A M  r a il­
r o a d s  a n d  in d u s tr ia l c o m p a n ie s  re p o r te d  th is  w e e k :

Roads.

Alabama Tcnn & No Sys.Jan
July 1 to Jan 31---------

Baltimore & O hio.b------Feb
July l to Feb 28---------

Birm & Southeastern— Jan
July 1 to Jan 31---------

Brazil Railway-------------- Jan
Central New England.b—

Oct 1 to Dec 31---------
July 1 to Dec 31---------

Kansas City Southern.b Feb 
July i to Feb 28-

Lehigh Valley, b ____
July 1 to Feb 28.

Rio Grande June----------.Jan
Dec 1 to Jan 31.

------Gross Earnings------ ------ Net Earnings------ -
Current Precious Current Previous

Year. Year. Year. Year.
$ S $ $

40,472 23,499 16,193 8,698
262,028 155,962 109,322 67,593

) 7,362,870 6,802,614 1,602,404 1,573,693
68,216,212 60,295,120 19,726,646 17,735,515
i 7,259 4,028 2,416 1,914

50,717 26,080 2 0 ,2 2 0 12,352
l £224,020 £225,224 £102,267 £103,808

. 944,482 924,993 463,640 474,868

. 1,920,420 1,718,772 978,397 837,790
) 806,278 778,103 274,294 259,224
. 7,210,763 6.297,222 2,793,571 2,086,305
) 3,071,330 2,968,954 883,973 846,716
.29,010,624 25,667,257 9,775,420 8,418,375
l 76,189 67,261 ?t22,857 7120,178
. 170,055 145,036 n51,017 7143,511

Companies. Year.
$Kings Co El L & P incl Edison

El 111 of Bklyn_______Feb 477,334
Jan 1 to Feb 28______ 1,006,936

//Mexico Light & Power.Feb 727,468
Jan 1 to Feb 28______ 1,545,874

San Joaquin Lt & Pow a.Jan 142,175 
Aug 1 to Jan 31--------- 786,445

INDUSTRIAL COMPANIES.
------ Gross Earnings--------------Net Earnings—

Current Previous Current Previous 
Year.

447,070
946,047
729,988

1,497,286
108,573
575,938

Year.
$

195,312
415,268
518,672

1,161,259
89,436

501,837

Name of 
Road.

Year.
S

178,995
397,280
555,660

1,144,460
62,294

305,843

Year.
$

232,188
145,755

8,333
16,667

-Bal. of Net Earns.— 
Current Previous

a Not earnings here given are after deducting taxes, 
b Net earnings hero given are before deducting taxes. 
n These figures represent 30% of gross earnings. 
g These results are in Mexican currency.

Interest Charges and Surplus
— Int., Rentals, A c .—

Current Previous 
Roads. Fear.

Central Now England—Oct 1 to Dec 31 ........... 232,172
July 1 to Dec 31_ 472,91.)

Rio Grande Junction___ Jan 8,333
Dec 1 to Jan 31_ 16,667

INDUSTRIAL COMPANIES.
— Int., Rentals, A c .--------Pal. of Net Earns.

Year.
$

*249,605
*542,119

14,523
34,350

Year.
8

*253,491
*412,084

11,845
26,844

Companies.

Kings Co El L & P., includ 
Edis El 111 of Hklyn..Feb

Jan 1 to Fob 28______
San Joaquin Lt & Pow..Jan 

Aug 1 to Jan 31______

Current
Year.

S
83,537

164,337
39,018

232,246

Previous
Year.

8

72,652
145,172
38,064

215,910

Current
Year.

8

*117,440
*261,274

50,419
269,591

American Rys C o February .
Atlantic Shore Ry February .
cAur Elgin & Chic Ry January . .  
Bangor Ry & Elec Co January 
Baton Rouge Elec Co January . .  
Binghamton Railway December 
Brazilian Trac, L & P January . .  
Brock & Plym St Ry January . .  
Bklyn Rap Tran Syst December 
Capo Breton Elec Ry January . .  
Cent Park N & E Riv December 
Chattanooga Ry & Lt January 
Cleve Paincsv & East January . .  
Clov Soutliw& Colum January . .  
Columbus (Ga) El Co January . .  
Commonw P Ry & Lt February .
Coney Isl& Bklyn__ December
Dallas Electric Corp. January—  
Detroit United R y .. 1st wk Mar 
I) D E B & Bat (Rcc) December 
Duluth-Superior Trac February . 
East St Louis & Sub. January . .  
El Paso Electric Cos. January . .  
42d St M & St N Ave December 
Galv-IIous Elec C o .. January . .  
Grand Rapids Ry Co January . .  
Harrisburg Railways January . .  
Havana Electric R y. Wk Mar 16 
Honolulu Rapid Tran

& Land C o . . .........December
Houghton Co Tr C o. January . 
Hudson & Manhattan December
Illinois Traction------January .
Intcrboro Rap Tran. January . .  
Jacksonville Trac Co January _. 
Lake Shoro Elec R y. January . .  
Lehigh Valley Transit January 
Long Island Electric. December 
Milw El Ry & Lt Co. January . .  
Milw Lt, Ht & Tr Co January . .  
Monongahela Vail Tr February .

Previous
Year.

8
*111,385
*262,247

24,231
89,933

Latest Gross Earnings.

Week or 
lonlh.

Current Previous 
Year. Year.

N Y City Intcrboro.. 
N Y & Long Isl Trac. 
N Y & Queens Co—  
New York Railways. 
Northam Easton & W 
North Ohio Trac & Lt

December 
December 
December 
January . .  
January . .  
January _.

* After allowing for other income received.

Nortn untoNorth Texas Elec Co January 
Ocean Electric (L I ). December 
Paducah Tr & Lt Co. January . .  
Pensacola Electric Co1 January . .  
Phila Rapid Trans Co February . 
Port(Ore) Ry.L&PCo. January . .  
Puget Sd Trac, Lt &P December 
Richmond Lt & R R . December 
St Joseph(Mo)Ry,Lt,

Heat & Power Co. January . .  
Santiago Elec Lt & Tr February . 
Savannah Electric Co January . .  
Second Ave (R c c ) .. .  December 
Southern Boulevard. December 
Staten Isl M idland.. December 
Tampa Electric C o .. January . .
Third Avenue...........December
Twin City Rap Tran. 1st wk Mar 
Underground Elec Ry 

of London— ’
Three tube lines—  Wk Mar 15 
Metropolitan Dist. Wk Mar 15 
London Gen’l Bus. Wk Mar 15 

Union Ry Co ofNYC December 
UnionRyG&ECo(IIl). February 
United ltys of St L._ January . 
United R R sof San Fr December 
Westchester Electric. December
Yonkers Railroad__ December
York Railways. ------- February
Youngstown & Ohio. January . .  
Youngstown & South January . .

8
367,118
20,087

140,578
58,793
13,427
37.094 

1912,955
7,873 

2005,538 
31.835 
44,824 
95,633
28.095 
91,543 
50,523

549,665
111,529
170,815
210,126
49,393
86,030

213.214
80.921 

149,939 
169,615 
103,986
73,788
53,670
52,336
24,379

339,203
653,790

2903,343
49,823

100,373
125,886
15,411

521,210
96,449
65,748
46,230
28,819

104,607
1160,813

13,841
237,465
157,047

5,426
26,666
26,317

1775,158
553.598
725.642
25,464

107.323
37,052
67,383
82.922 
14,123 
18,468 
68,157

334,501
156,076

$
350,002

19,834
125,716
53,448
12,161
33.785

Jan. 1 to latest date.

Current
Year.

7,163 
1920,274 

28,327 
53,028 
81,004 
23,901 
79,570 
44,316 

488,859 
103,190 
135.170 
179,712 
52.940 
83,647 

191,036 
69,775 

134,053 
146.007 
97,448 
70,269 
49,102
48,129
22,125

315,467
615,029

2834,135
49,878
87,153

102.542
14,070

482,927
83,532
56,086
33,733
28,131
98,959

1083,670
11,503

209.388
114,695

4,253
24,693
22,261

1725,408
531,213
25',780

102.541
30,791
58,358
77,260
9,853

18,026
60,751

316,629
140,459

$
772,884
42.379 

140,578
58,793
13,427

425.028
1,912,955

7,873
24,353,298

31,835
638,532

95.633
28,095
91,543
50,523

1,167,770
1,590,039

170,815
2,040,556

612,000
179,386
213,214
80.921

1,806,674
169.615
103,986
73,788

577,792
564,723

24.379 
3,630,060

653,970
2,903,343

49,823
100.373 
125,886 
220,900 
521,210
96,449

134,384
466,743
391,999

1,331,318
1,160,813

13,841
237,465
157,047
142,020
20,666
26,317

3,777,225
553,598

8,313.848
375.374
107,323
76,420
67,383

989.209
153,243
289.374 
68.157

3.840,569
1,475,415

Previous
Year.

£14,715
£13,620
£56,826
207,138
383,131
997,195
759.198
42.117
60.108
56,958
18,141
11,737

£14,200
£12,347
£42,549
199,850
293,554
932,395
701,004
45,746
57,036
54,369
17,258
10,097

%
723,438
39,954

125,716
53.448 
12,161

386,631
7,163

23,233,599
28,327

638,063
81,004
23,901
79.570
44,316

1,024,765
1,409,273

135,170
1,724,894

617,034
171,491
191,036
69,775

1,606,382
146,007
97.448 
70,269

519,931
500,276 

22,125 
3,044,755 

615.029 
2,834,135 

49.878 
87,153 

102.542 
209,256 
482,927 
83,532 

114,826 
314,101 
389,168 

1,253,981 
1,083,670 

11,503 
209,388 
114,695 
124,107 
24,693 
22.261 

3,533,881 
531,213

~ 362,633
102,541
64,841
58,358

937,466
125,663
279,730
60,751

3,680,409
1,392,316

£162,070
£145,877
£596,371

2,540,138
802,891
997,195

8,471.617
579,925
734,446
115,908
18,141
11,737

£163.365
£139,571
£426,059

2,471,023
607,276
932,395

7.886,136
601,798
678,427
111,856

17,258
10,097

c These figures are for consolidated company.

Electric Railway Net Earnings.— The following table 
gives the returns of ELE CTR IC railway gross and net earn­
ings reported this week:

Roads.

Atlantic Shore R y .b __ Feb
Jan 1 to Fob 28______

Boston Suburban Elec..Feb
July 1 to Feb 28______

Columbus (Ga) Elect a.-Jan 
Com’woalth Pow Ry & I. Feb

Jan 1 to Feb 28---------
Dallas Elec Corp.a------- Jan
Duluth-Superior Trac.b-Feb

Jan 1 to Feb 28...........
Intcrnat Ry (Buff).b—

Oct 1 to Dec 31---------
July 1 to Dec 31...........

Kentucky Tract & Term Feb
g Mexico Tramways----- Feb

Jan 1 to Feb 28______
Northwestern Pennsylv.Feb

Jan 1 to Feb 28---------
Paducah Tract & Lt a— Jan 
Philadel Rapid Transit..Feb

July 1 to Feb 28---------
ltoch Syrac & East.b—-

Oct 1 to Dec 31---------
York Rys b .................. .Feb

Dec 1 to Feb 28........... 180,481
---------- ^

a Net earnings here given are after deducting taxes.
b  Net earnings here given are before deducting taxes. 
g These results are in Mexican currency.

Interest Charges and Surplus.
— Int.. Rentals, A c .------- Bal.Tof Net Earns.—

r i  Current Previous Current . Precious.
R oa d s.) Year. t Year. Year. ’ Year. 1

f a  E3TSH : riJ  $  - e $  --V  I V *  $  ■
Boston Suburban El Co.Feb T~ 1 3 .6 1 1 ^  13,992 ./ def3,564 def2T096 

July|l&to!FebI28______ 108,77l g i  113,906 . 0 ? 47,045 145.540

-----Gross Earnings------
Current Previous

------ Net Eai
Current

■nings------
Previous

Year. Year. Year. Year.
$ S $ 8

20,087 19,834 2,447 1,065
42,379 39,954 4,675 954
61,462 58,969 10,047 11,896

612,639 582,217 155,816 159,446
50,523 44,316 23,008 20,737

549,665 488,859 286,337 203,473
1,167,770 1,024,765 598,944 437,082

170,815 135,170 64,721 48,928
86,030 83,647 29,445 32,171

179,386 171,491 62,475 63,126

1,617,840 1,519,881 654,330 645,181
3,115,844 3,035,682 1,338,980 1.349,925

55,214 50,437 26,688 18,565
329,361 503,998 116,733 258,200
890,995 1,046,777 438,109 532,454
23,741 20,159 5,120 611
49,471 42,056 10,207 1,460
26,666 24,693 9,439 6,381

1,775.158 1,725,408 670,618 600,873
15,703.349 14,878,288 6,283,903 5,732,452

195,220 187,065 96,090 93,882
56,958 54,369 28,270 25,448

180,481 172,240 82,610 78,011
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Roads.

Columbus (Ga) Elect__ Jan
Com’wealth P Ry & Lt__Feb

Jan 1 to Feb 28______
Dallas Elec Corp_______ Jan
Duluth-Superior Trac__ Feb

Jan 1 to Feb 28______
Internat Ry (Buffalo)

Oct 1 to Dec 31______
July 1 to Dec 3 1 .........

Kentucky Tract & Term Feb
Paducah Tract & Lt___ Jan
Philadel Rap Trans___ Feb

July 1 to Feb 28______6
Roch Syrac & Eastern—

Oct 1 to Dec 31 -..
York Rys........

Dec 1 to Feb 28--'

—Int., Rentals, & c.— — Bal. of Net Earns.—
Current Previous Current PreviousYear. Year. Year. Year.

$ $ $ $.Jan 16,567 15,692 6,441 5,045
.Feb 174,087 108,235 112,250 95,238343,343 223,886 255,601 213,196
.Jan 21,678 16,610 43,043 32,318
Feb 23,197 22,737 6,248 9,434— 48,026 45,475 14,449 17,651
___ 369,962 352,592 *291,689 *308,502655,360 636,993 *701,525 *737,208
Feb 19,093 17,176 *11,602 *5,582
Jan 6,461 6,244 2,978 137
Feb 767,505 739,441 def96,887 defl.38,558— 6,097,426 5,910,087 186,477 defl77,634

107,387 103,797 *dof8,326 def9,915
21,184 20,838 *7,467 *4,90363,321 62,343 *20,558 *16,736

x After allowing for other income received.

A N N U A L  R E P O R T S .

Annual Reports.— An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “ Chronicle” in which it 
is published. The latest index will be found in the issue of 
Feb. 22. The next will appear in that of March 29.

Philadelphia Baltimore & Washington RR.
{Report for Fiscal Year ending Dec. 31 1912.)

Pres. Samuel Rea, March 5, wrote in substance:
1 operating rovenue was $20,280,042, an increase of 

$1,3 6 0 ,7 9 8 . freight revenue shows an increase of $841,974, chiefly from 
merchandise traffic, and passenger revenue increased $381,484, principally in local and special excursion traffic. 1 y

Operating expenses increased $1,665.274, due to greater outlays in main­
tenance of way and structures for rails, ties and track material and the re­
placement of Bush River and Gunpowder River bridges; in maintenance

tion with the extra crow laws' of ’Penn?*a'nd*'Md“ r^ffectWeSJuly l°191l" 
• deducting $1,005,520 in payment of dividends aggregating 4% ,
$50,589 for additions and betterments on the Dolaware RR. not chargeable 
to capital account, and for which the company will not bo reimbursed, and 
transferring $767,071 to reservo for additions and betterments to provide 
tor construction and equipment expenditures not chargeablo to capital 
account there remained a balance of $2 0 0 ,0 0 0 , which was transferred to 
the credit of profit and loss. The balance to the credit of profit and loss 
Dec. 31 1912, after adjustments, &c., was $6,283,044.

Additions and Betterments.—The expenditures on this account amounted 
to $1,404,746, and this amount, together with outlay of $50,589 on Dela­
ware RR., was charged as follows:
T o capital account------------ $606,0061 Agst. reserve for add.&bot’s $636,855
To real estate investment,-- 161,8861Income for year_______ 50,589

Tho “ reserve for additions and betterments” Dec. 31 1912 amounted to 
$2,205,877. Automatic block signals are being installed between Wilming­
ton and Oakington and between Baltimore and Washington, and will bo 
placed in servico In 1913. (Expended thereon in 1912,'$447,739.) The 
replacement of the double-track pile trestle bridges over ilie Bush and Gun­
powder rivers will bo completed during 1913, when double track reinforced 
-concrete bridges (total length 2.752 ft. and 4,962 ft. respectively) on im­
proved grades and alignment will provide a continuous stone-ballasted 
roadbed across thoserivors. [Expended thereon in 1912, $204.041.)

A contract has been awarded for a two-span concrete deck girder bridge 
at Back River, near Baltimore, to replace tho pile structure. The improve­
ment of the track and station facilities in Baltimore, to properly accommo­
date tho local and through traffic, is receiving consideration. The fourth 
track between Bacon Hill, M d., and North East. Aid., has been completed 
while at Newark, Dol., additional cross-overs and Interlocking aro being 
Installed, and the fourth track at this point Is being extended south.

There were acquired during the year for the purpose of replacement 12 
passenger and 6  freight locomotives, 57 passenger cars, 6  combined passen­
ger and baggage cars, 1 baggage oxpress car, 320 new steel underframo 
gondolas, 4 now steel underframe box and 1 new steel underframo cabin car.

Securities Acquit ed in 1912.— Washington Terminal stock. $65,000, and 
debenture certificates, $100,000: certificates ofindebtedness of Dolawaro 
Maryland & Virginia RR. Co., $658,979.

OPERATIONS A N D  FISCAL RESULTS.
Operations—  1912. 1911. 1910. 1909.

Allies operated------------  713 713 713 7 1 7
Fassengors carried-------  13,734.529 13,064,651 13.442,571 12 108 492
Pass, carried 1 mile. 416,287,578 391,150.356 384,142,970 361,409,136 
Rate per pass, per mile. 1.954 cts. 1.981 ets. 1.964 ets. 1.956 cts
Tons carried---------------- 15.710,172 14,812,387 15,700,559 14 942 288
Tons carried 1 mile----- 1181618,482 1068351,350 1121235,279 975,913 023
Rato per ton per m ile--- 0.857 cts. 0.869cts. 0.863 cts. 0.897 cts

Earnings— S $ $ $
Freight------------------------  10,094,850 9,252,876 9,645,597 8,651.984
Passenger------------------- 8,084,766 7,703,282 7,503,350 7,032 707
Miscellaneous ------------  383,516 354,971 323,334 358 364
Non-transpor. revenuo. 258,681 210,807 173,271 131 420
Express traffic------------  1,104,435 1,037,154 1,021,745 988 609
Transportation of mails. 353,794 355,154 354,410 380 289

Total earnings............. 20,280,042
Expenses—

Maint. of w a y * s tru c .. 3,113,615 
Maint. of equipment- - - 3,530,700
T raffic------------------------  349,480
Transportation------------  8,559,320
General expenses........... 531,387

Total expenses______ 16,084.502
Per cent of exp. to earns. (79.31) 
Net earnings................. 4.195,541

18,914,244 19.021,707 17,543,373
2,613,471
3,093,072

314,562
7,943,855

451,267
14,419,227

(76.23)
4,495,017

2,955,939
3,188,281

346,112
7,704,209

418,232
14,612,773

(76.82)
4,408,934

2,450,285 
3,018,245 
„ 277.183 
6,933,343 

380,334
13,059,390 

, (74.44) 
4,483,983

IN C O M E  A CCO U N T . 
, 1912. 1911.Net earnings------ $4,195,541 $4,495 017

Taxes -------------- 629,341 577,337
Net income-----$3,566,200 $3,917,680

Dividends received $956,509 $9 5 7  5 39
Joint fac.,rents,&c. 388,354 387,087

Gross income --$4,911,062 $5,262,308 
Deduct—

Lease of oth. roads $911,682 $862,068 
Hire of equlp.-bal. 323,529 357,934

Deduc’ns (Con.)— 
Joint fac. rents...
Bond Interest___
Other interest___
Miscellaneous__
Dividends (4%).. 
Res.foradd.&bett. 
Approp. do do 
Extraord. expen..

1912.
$648,837
982,104

10,178
11,553

1,005,520
767,071
50,588

1911.
$720,144
1,003,213

26,363
11,269

1,005,520
1.200,000

17,415

GEN ERAL
1912.

Assets— $
Road & equip__a50.571.492
Secur. of proprie­

tary, &c., cos.—
Stocks, unpldgd. 7,146,483 
Bonds, unpledged 720,164 

Marketable secure. 1,899,350 
Phuslcal property. 302,971 
M isc. sec. unpledg. 2
C a s h .. . ......... ........  920,404
Traffic, &c., bals. 769,891 
Loans & bills rec.. 2,119 
Agents *  conduct. 585,709
Miscel. accounts.. 395,313
Material* supplies 860,795-
Accrued int., &c.. 122,392
Temporary adv’ces 691,334 
Oth.def.dcb. items 26,980

B A LA N C E  SH EET D EC. 31. 
1911.

S
49,359,881

7,081,483
620,163

1,899,350
137,422

2
2,363,956

659,669
502,135
233,566
862,830
122,685
671,990
34,777

Total...............65,015,399 64,549,910

. 1912.
L ia b ilitie s—  §

Capital stock___ 25,138,925
Funded debt........24,000,000
Equip, tr. obllg’ns 110,652 
Mtges. and ground
rents---------------  325,123

Loans & bills pay. 90,582 
Traffic, &c., bal__ 1,519,780 
Vouchers* wages. 930,761 
Unmatured Int.,&c 247,678
Taxes accrued___  148,018
Miscellaneous__  950,061
Operating reserves ______
Oth.def.crcd.items 44,524 
Approp’d surplus.65,226,249 
Profit and loss___ c6,283,044

1011.
$

25,138,000
24,000,000

138,315
325,123
124.270

1,669,911
836,296
247,782
103,713

1,204,836
169,000
46,368

4,408,590
6,137,705

Total............. .65,015,399 65,549,910

,UIUS(< principal cnargea out in aci- 
r Afte^ riLm&fni. «£?>e?vo f?r Editions and bottermonts, $2,205,877. c After deducting $54,662 for advances to affiliated companies and adjust­ments of sundry accounts.— V. 96, p. 791. v aujust

Pittsburgh & Lake Erie Railroad.
{Report for Fiscal Year ending Dec. 31 1912.)

Pres. William C. Brown says in substance:
Results.—Total operating revenues increased $2,853,558 and freight reve­

nue increased $2,598,984, there having been an ineroaso in tho tonnage of 
coal, coke, ore, stone, sand and manufactured articles. Tho net revenue 
from rail operations was $9,006,159. an increase of $1,654,433. Other in­
come was $741,451, an increase of $357,206, due to a credit balanco in tho 
hire of equipment account, dividends on stocks owned and In interost earned on other securities and accounts.

Deductions from income wero $2,045,444, an increase of $769,311. In­
creased amounts wero paid for rents of leased lines, for rent of joint facilities

, -The balanco for tlie year, after payment of two dividends, aggregating 
r̂ifL24,292, An extra dividend of $ 6  per share (1 2 %) was de­clared out of tho accumulated free surplus.

Sub-Companies.—The revenues of tho IMttsb. Chartiers & Yough. Ry. 
,Vn0pV,uCo o llo Clcnt t 0  P,a>:two dividends aggregating 10%. Tho Monon- gaheia RR. Co. was able to pay from rovenue a 6 % dividend.

Capital Stock.— There was issued during tho year $4,788,000 stock (V. 94, 
p. 699), making the total amount outstanding $29,988,000.

Settlement with Syndicate.— Final settlement for the purchase of the Little 
Kanawha Syndicate properties, located in West Virginia, Ohio and Penn­
sylvania, and in which this company owns a one-half Interest and tho Ponn- 
syivama Co. and Baltimore & Ohio RR. Co. a one-quarter Interest each, 
was finally adjusted, and the balance paid in full by the owning companies 
on Juno 21 1912. (Compare V. 82, p. 1319.)

Merger .— On June 14 tho Lake Erie Youngstown & Southern RR. Co. 
was merged and consolidated with tho Lake Erie & Eastern RR. Co., tho Pittsburgh & Lake Erie RR. Co. and Mahoning Coal RR. Co. jointly owning tho properties.

Investments .—There were purchased $2,799,800 cap. stock (par value) 
of Pittsb. AIcKeesport & Yough. RR. Co. (V. 94, p. 768) and $128,000 1st AI. bonds of Beaver & Ellwood RR. Co.

The company sold to Lake Erio Youngstown & Southern RR. Co. for 
redemption $100,000 1st AI. bonds and to tho Beaver & Ellwood RR. Co. 
for redemption $58,000 bonds; the balanco of tho latter outstanding will bo 
delivered for redemption in January 1913.

Sinking Fund Ends.— By agreement of Oct. 1 tho sinking fund main­
tained with the Lake Shore & Mich. Sou. and Erio RR. Co. for tho retire­
ment of guaranteed 1st M. bonds of the Pittsb. Chartiers & Yough. Ry. Co. 
was dissolved and the fund distributed to tho interested companies. 

rN. e.l?„York c,et}lral Lines Equipment Trust of 1913.— Out of tho $24,000,000 
rinkkZ0 certificates authorized, thore will be issued early in 1913 $ 1 2 ,­
540,000. Tho cost of tho equipment to be assigned to this company in 
connection with the issue of these latter certificates will bo approximately 
$4,648,000, and the pro rata amount of the certificates, representing not
Solf S s n v .c9? . V t e  w .  »• <*»•

(2 ,0 0 0  steel underframo box cars were purchased and 400 low-side com­
posite gondola cars, to be leased under the aforesaid equipment trust, wero 
delivered prior to Dec. 31; 1,043 cars of various classes were sold, destroyed 
or transferred to company service; net increase in freight car oquipt., 1 ,3 5 7 .]

RESULTS FOR CALE N D A R  YEARS.

Miles operated . 1912. 1911.
215 191

Co. freight 1 miio-141,892.959 127,539,836
Bituminous coal.............  10,977,544 10.508,182
Coko...............   6,353,166 5,257,622
Ores-----------------  4,237,433 3,295.352
Stone, sand, &c- 2,674,195 1,919,396
Passengers carried- 4,586,773 4,435,156
Passengers 1 m ile.. 87,960,892 88,413,477
Earns, p. ton p. m iio ... 0.784 cts. 0.769 cts.
Ton load (all)----  1 ,3 0 0  1,244
Gross earns, per m ile .._ $81,503 71,067

IN C O M E  A CCO U N T.

Earnings—
Freight________________
Passenger____________
Mall, express, &c______
Other than transpota’n-

1910. 1909.
191

28,232,941 
2,047,698 

_ 1794746,804
82,738,435 57,511,069
11,181,850
6,093,188 
4,585,341 
1,992,025 
4,807,794 

92,822,085 
0.748 cts. 

1,256 
$89,164

9,612,412 
5,731,264 
4,655.487 
1,877,829 
3,829,005 

77,093,592 
0.729 cts. 

1,230 
$77,589

Expenses—
Alaint. of way & struc. _
Maint. of equipment__
Traffic expenses_______
Transportation exp___
General expenses______

Total expenses______
P. c. exp. to earnings__
Net rev. rail operations - 
Deficit, outside oper__

Net operating rev____
Taxes accrued_________

Operating income-----
Hire of equipment---------
Interest on loans, &c___

Deduct—
Rentals leased lines_____
Improvem'ts & equip’t . .

1912. 1911. 1910. 1909.$ $ S $15,917,129 13.318,145 15,011,437 13.087,6371,600,398 1,520,074 1,584,880 1,337,826476,830 389,430 369,808 345,627167,761 80,911 86,572 67,858
18,162,118 15,308,560 17,052,697 14,838.948

1,842,930 1,698,465 1,977,521 1,496.196
2,699,293 2,109,277 1,529,326 1,331,357

162,537 178,492 184,224 104.449
4.155,352 3,683,362 3,981,503 3,188,159

295,847 287.238 273,432 239,044
9,155,959 7,956,834 7,946,066 6.419.205

(50.41) (51.98) (46.60) (43.26)9,006.159 7,351.726 9,106.631 8,419.7436,286 3,889 5.627 4,818
8,999,873 7,347.837 9,101,004 8,414,925372,788 357,389 321,376 200,637
8,627,085 6,990,448 8,779.628 8,214,288. 389,346 209,595

. 352.105 174,650 299,224 247,423

. 9,368,536 7,374,693 9,078,852 8,461,711

. 538,525 522,886 543,690 556.396
2 2 0 ,0 0 0 2 2 0 .0 0 0 2 2 0 ,0 0 0 2 2 0 ,0 0 0______ 1.491,117 4,864.091, _ 108,474 58,568. 1,286,919 533,246 16,781 11,149

2,998,800 2,520,000 2 ,1 0 0 .0 0 0 1,499,993
. 6,044,244 5,290,249 7.853.036 2,346,106

4,324,292 2,084,444 1,225.816 6,115,605
.onn nnn vc> uxvra uiviuenu paiu irom accumulated surplus beb. I

Balance, surp.. $200,000 $58,380 1910; $12 50 (25%) Alarch 31 1911, and $ 6  (12%) Alarch 1912—seo below.
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From the surplus for the year 1912, $4,324,292, there has boon deducted 
SI52.433 for sundry adjustments and uncollectible charges less $24,000 
sundry credit adjustment ($128,432), leaving $4,195,859 as surplus for 1912. 
Amount to credit of profit and loss Dec. 31 1911 was $8,085,139; .add sur­
plus for 1912, $4,195,859;total surplus Dec. 31 1912, $12,280,998; from  
which was deducted the extra dividend of $6 per share (12%) paid March 31 
1912, $3,024,000, leaving $9,256,998 as shown In the balance sheet.

GENERAL B A LA N C E  SH EET DECEM BER  31.
1912. 1911. I 1912.

AsseW— S 8 Liabilities— $
Road & equlpm’t.29,232,076 27,277,4501 Capital stock___ 29,988,000
P.McK.&Y .add’ns

and betterments 8,725,287 8,725,287
Advances to lessor

and o th e r  cos—  939,880
S to c k  p r o p .& c .c o s .  3,370,721 

Bonds d o  . .  100,875
Bills r c c .  do 2,598,127 

Other Investments a4,568,638 
M a t e r i a l *  supplies 1,531,672
Cash___________  2,529,916
Loans & bills rcc’le 2,001,269 
Traffic bal. recelv. 498,739 
Agents & conduc- 373,363 
Mlscell. accounts. 1,954,819 
Accr.int.,dlvs.,*c. 92,460
Other advances__ 4,499
Sinking, &c., funds ______
Oth.def.deb. items 535,201

1,772,035
1,550,601

125,650
46,830

4,232,772
1,893,672
4,934,966

400,824
414,997

1,127,252
125,590
52,278

366,407
T o ta l ..................59,057,541 53,046,612

Premium on stock
sold_________  285

Funded debt____  4,000,000
Vouchers & wage?. 1,172,416 
Loans & bills pay. 75,000 
Traffic bals. pay’le 567,285 
Int. accrued, * c . .  85,000
Dividends declared 1,499,400 
Sundry accts. pay. 852,380 
Def. credit Items. 16,558
Reserves............................-
Additions from In­

come since 1907—
P. & L. E. RR. 2,818,933 
P.McK.&Y.RR. 8,725,287 

Profit and 1033-----  9,256,998

1911.
S

25,200,000
285

4,000,000
1,207,939

75.000 
472,522
85.000 

1,260,000 
1,007,474

9,111
99,922

IN C O M E  A C C O U N T OF A M E R IC A N  TELEPHONE & TELEGRAPH  
C O M P A N Y  FOR CALE N D A R  YEARS.

2,818.933
8.725,287
8,085,139

Total________ 59,057,541 53,046,612
a Little Kanawha syndicate, $4,385,866; Greene County RR. syndicate, 

$125,000; real estate not used in operation of road, $57,772.— V . 96, p. 791.

Tw in City Rapid Transit Co. (of New Jersey).
[Minneapolis-St. Paul, Stillwater, Lake Minnetonka, Minnesota.

{Report for Fiscal Year ending Dec. 31 1912.)
Pres. C . G . Goodrich, Jan. 28, wrote in substance:
Results.— By comparison with

Gross earnings..$397,774, or 5 . ------ -------- --------------
Operating exp__ $291,285, or 7.46% [Net earnings------$l6o,489, or 2.7.1%

Three main causes contributed to the fact that the operating cost in­
creased more than the earnings. (1) It was decided in Juno to Incrcaso by 
about 10% the wages of employees in the operating and mechanical depart­
ments, making for the half-year an additional expenditure of $84,782. 
(2) Taxes were increased $43,110. (3) Our mileage Increased 7.35%. which
Is In direct proportion to the Increased operating cost of 7.46%, notwith­
standing tho increase in employees’ wages. During 1912 wo built and put 
into service 100 additional cars and 11.78 miles of now track and extensions, 
tho operation of which caused tho Increased mileage.

From surplus the sum of $775,000 has been added to tho renewal fund. 
Tho insurance fund has been increased by $31,548. To provide funds for 
now construction and renewals, $1,000,000 of tho renewal fund bonds have 
been sold (V. 94, p. 352). The income from tho sale of these bonds, with 
surplus earnings for the year, provided means for the following expendi­
tures, aggregating $1,388,838: „ irir
New power_______________ $500,564 [Car houses-------------------------- 849,274
New shops and tools______  64,987 Track and p av in g --------   — 236,721
Car equipment___________  522,724 | Real estate, buildings, & c .. 14,568

The sum of $362,729 has been expended for renewals and there lias been 
charged to tho renewal fund tho sum of $189,747 on account of discontinued 
and obsolete equipment.

From the accumulated surplus the directors appropriated $120,922 to 
the injuries and damages reserve fund and $50,000 to special reserve fund.

E AR N IN G S, E XPEN SES, CHARGES, &c.
1912. 1911. 1910. 1909.

Rev. passengers carried. 162,407,993 154,380,730 146,980,553 135,729,811
Receipts— $ $ $ $

Passenger earnings_____ 8,147,199 7,749,157 7,481,696- 6,924,656
Other sources_________  01.768 62,036 49,952 45,120

Total receipts_______
Expenses—

Maint. of way & struct.
Maint. o f equipment__
Traffic expenses_______
Conducting transporta’n 
Gen. *  miseel. expenses

Total operating_____ 4,198,001
Net earnings---------------  4,010.966

Deduct—
Interest and taxes_____ 1,529,231
Dividends on pref. (7%) 210,000

8,208,967 7,811,193 7,531,648 6,969.776
364,050
370.251
39,943

2,680.496
743.261

358,606
380.270
42,804

2.470,401
654,635

3,906,716
3,904,477
1,486,129

210,000

316,766
373,065
49,414

2,323,577
004,880

3,667,702
3,863,946
1,466,394

210,000

256,990
345,753
41,834

2,038,577
611,473

3,294,627
3.675,149
1,466,527

210,000

2,731,777
943,372
703,000

Dlvs. on common (6%) 1,206,000 (6)1,206,000 (6)1,206,000(5Ji) 1055250
T ota l_______   2,945,231 2,902,129 2.882,394

Balance______________  1,065,735 1,002.348 981,552
Approp. for renew, fund 775,000 750,0OO 736,000

Balance, surplus_____ 290
P. c. exp. taxes & renewal

approp. to earnings.. (67
GENERAL BAL

Resources—  1912. 1911. 1910.
Roadway. &c., including

securities in treasury.$46,836,867 $45,637,776 $44,680,263

,735 252,348 245,552
.14) (65.96) (64.77)
,AN CE SH EET D EC. 31.

109
214,
518
224
160,

614
666
,387
,819
,000

34.149 
59,623 

543,999 
193,301 

1,173,500

66,286 
112,100 
569,686 
162,969 

1,173,500

240,372
(64.20)

1909.
$43,607,287

61,097
914,699
424,216
134,467

1,173,500

Notes & accts. receivableCash__________________
Materials and supplies..
Insurance fund________
Renewal funds________

T ota l.................... ...$48,064,383 $47,642,348 $46,764,804 $46,345,266
Liabilities—

Common stock------------ $20
Preferred stock------------  3
Funded debt____________19
Unpaid vouchors, & c ...
Taxes accrued, not duo.
Int. accrued, not due—
Bills payable. .
Dividend payable---------
Renewal funds________  2
Other reserves...... .........
Income account, surplus *1

), 100,000 
1,000,000 
,503,000 

72,908 
532,811 
328,594 
93,653

,754,215
381.052
,298,150

$20,100,000 $20,100,000
3,000,000 3,000,000

19.503.000
175.408
492,844
328,529
88,000

19,503,000
238,448
483.072
328,529

$20,100,000
3,000,000

19,503,000
36,355

483,582
325,429

2,495,110 1,932.087
281,121 253,679

1,178.336 925,989

301,500
1,621.914

293.050
680,436

T ota l______________ $48,004,383 $47,642,348 346,764.804 $46,345,266
♦After deducting SI 20,923 appropriated for Injuries and damages re­

servo fund and $50,000 for special reserve fund.— V. 96, p. 361.

American (Bell) Telephone & Telegraph Co.
{Report for Fiscal Year ending Dec. 31 1912.)

Tho report of the company, containing extended excerpts 
from the remarks of President Theodore N . Vail, and tho 
incomo account and balance sheet, and many tables giving 
valuable information, will bo found on subsequent pages of 
to-day’s “ Chronicle.” Below aro tho comparative income 
accounts of tho parent company for four years and compara- 
ive balanco shoots. In tho report on a following page will be 
found the income account and comparative balance sheets 
of the entiro Bell System in tho United States.

1912.
$

Dividends-------------------  24,247,430
Int. and other revenue 

from associated cos .. 12,523,084 
Telophono traffic (not). 5.472,813
Real estate, &c________  474,666

T ota l_______________ 42,717,993
Expenses______________ 4,810,349

Net earnings________  37,907,644
Interest_______________  5,844,699

Balanco_____________ 32,062,945
Dividends........... ............ 26,015,588

Surplus........................  6,047.358

1911.
$

20,844,399
10,462,787
4,979,232

683,812
36,970,230
3,668,984

33,301,246
5,567,980

27,733,266
22,169,450
5,563,816

1910.
S

19,205,494
10,838,443
4,893,513

-120,878
35,358,328
3,425,114

31,933,214
5,077,321

26,855,893
20,776,822

1909.
$

15,949,214
10,661,431 
4,360,105 
1 ,790,591

32,701.341
2,570,575

30,190,765
7,095,377

23,095,388
17,036,275

6,079,071 6,059,112
BA LA N CE  SH EET OF A M E R IC A N  TELEPH . & TELEG. CO. D EC. 31.

1012. 1911.
Assets— S S

Stks. assoc, cos..447,017,318 405,859,400
Bds. assoc, cos___ 581,000 1,689,000
Advances to asso­

ciated cos........... 60,623,823 52,737,804
Telephones______ 13,286,162 12,334,256
Real estate______ 507,359 2,188.240
Long-distance tele­

phone plant____48,635,006 48,155,893
Cash & deposits..21,809,651 29,635,036
Temporary cash

loans------------  ---------
Short-term notes.................
Acc’ts receivable. 3,570,945 
Special demand

notes_________ 10,730,825 6,681,614

1911.

1,107,000
175,000

4,959,946
12,617,760
6,368,550

328,273
2,132,324

748,625
2,346

1912.
Liabilities—  $ S

Capital stock___334,805,700 318427,500
Cap. stk. install'ts 675 2,522,210 
Coll. tr. 4s. 1929.-78,000,000 78,000,000 
Conv. 4s, 1936... 17,002,000 20,459,000 
Notes uncalled for 5,000 9,000
West. T. & T. 5s,

1932 ________ 10,000,000 ............
Notes to assoc., 1

&c., cos______ 28,682,900 10,600.000
Notes of assoc, cos.

discounted____ 20,300,000J
Due W. U. T. Co.*6,000,000 16,500,000 
Undertaking acc't

Cumb. stock__
Diva. pay. Jan. 15 6,696,114
DIv.adJust.newstk. ---------
Int. & taxes accr.. 2,488,886
Acc't8 payable__  1,066,260
Unearned rev. res. 1,649 
Employ, ben. fund 2,000,000 
Deprcc. reserve..40,193,109 40,383,162 
Surplus............... 59,519,796 56,424,439

Total............. 606,762,089 565523,189 Total..............606,762,089 565523,189
* Indebtedness to Western Union Telegraph Co. for New York Telephone 

Co. stock, payable 1913 to 1915.—V. 96, p. 792, 362.

United States Steel Corporation.
{Report for Fiscal Year ending Dec. 31 1912.)

The annual report, signed by Elbert H . Gary, Chairman 
of the Board, will be found at length on subsequent pages 
of to-day’s “ Chronicle,” together with many important tables 
of operations, balance sheet, &c.

GENERAL A C C O U N T OF TH E CORPORATION A N D  ITS  
SU BSIDIAR Y  C O M P A N IE S.

1912. 1911. 1910.1
$ $ $

Gross sales and earnings___________ 745,505,515 615,148,840 703,961,424
Manufacturing cost and oper. exp..a609,420,250a488,134,474a529,215,788- 
Admin., selling & general exp., excl.

gen. exp. of transportation cos-----
Taxes---------------------- ---------------------
Comm'l discounts & interest & m isc..

Balance_____________________-'
Mlsc. not manufacturing, &c., gaias. 
Rentals received........................

Proportion of not profits of properties 
owned whoso gross revenue, &c.,
are not included-----------------

Interest and dividends on 1;

Sub. Company Int. Charges, & c.— 
Int. on bonds and mtges. sub. cos. 
Int. on purch. money oblig's & special 

deposits or loans of sub. cos ..
Total underlying interest charges. .

. 17,760,567 

. 9.840.371 

. 3.941,298
16,554,153
9,622,347
3,378.134

17,155.807
9,161,437
3,545,811

.-640,962.488 
104.543.029 
. 2,780,284 
. 564,281

517.689.108
97,459,732

364.151
593,500

559,078,843
144,882,581

1,931,328
797,020

.107.887,594
i

98.417,383 147,610,929

! 451.801 369,297 338,232
. 2.549,986 2,435,642 2,786,589
.110,889.381 101,222.322 150.735,750
. 9,623.805 7.921,217 7,124,073:
1
. 127,924 116,448 139,381
. 9,751,729 8.037,695 7.263.454 
.101,137.652 93,184,627 143,472.296 
_Cr7,037,021Crll,120,839Dr.2,417,542

Not earnings..................................... 108,174.673 104,305,466 141,054,754
a Tho expenditures for ordinary repairs and maintenance were $35,000,­

000 (approximate) in 1909, $41,000,000 (approximate) in 1910, $38,000,000- 
(approximate) in 1911 and $45,000,000 (approximate) in 1912.

b Profits earned by subsidiary companies are sales made and services 
rendered account of materials on hand in purchasing companies’ inventories. 
Tho amounts above for 1912 and 1911 show the profits which have since 
been realized in cash from tho standpoint of a combined statement of the 
U. S. Steel Corporation and subsidiary companies; in 1910 profits had not 
yet been realized.
IN C O M E  A CCO U N T OF U N IT E D  STATES STEEL CORPORATION.

1912. 1911. 1910.
$ $ S

Total net earnings_108,174,673 104,305,466 141,054,754
Deduct Charges, & c .—

Deprec. and oxlsting and extraor. repl.
funds (reg. provision)____ ______  22,734,366

Add’l property & constr’n, &c--------- ------------
Construction at Gary, Ind., plant—  ------------
Roservo to cover advanced royalties. ________
Charged off for adjustments__  17,698
Interest on U. S. Steel Corp. bonds.. 22,817,471 
Sinking fund U. S. Steel Corporation. 6,430,379 
Sinking fund subsidiary companies.. 1,934,710
Preferred dividend (7 % )..............- - -  25,219.677
Common dividond (5 % )- - .............   25,415,125

18,229,060

Cr. 81,780 
23,106.923 
6.140,927 
1.610.039 

25,219,677 
25,415,125

22,140.555
15.000. 000
10.000. 000
1,000,000

83,123 
23,366.761 

5,881,089 
2,176,041 

25,219,677 
25,415,125

Total deductions_________ _______ 104,569,426 99,639,971 130,282.371
Undivided profits for year__________ 3,605,247 4,665,495 10,772,383
GENERAL BALAN CE SHEET OF U N IT E D  STATES STEEL CORPORA­

TIO N  A N D  ITS SU B S ID IA R Y  CO M PA N IES D EC. 31.
Assets—■ 1912. 1911. 1910.

Properties owned & operated by $ ________$ __S
tho several companies______1,448,175,255 1,460,303,983 1,430,212,861

Def. charges to operations-----
Cash bold by trustees on acct of 

bond sink, funds (In 1912,
$66,750,000 par value of red. 
bonds hold b y  trustees not
treated as an asset)------------

Investments outside real estate 
and other property owned.. .

Investments for depreciation 
and oxting. funds (at cost). .

Bills receivable...................... .
Agents’ balances........................
Sundry stocks and bonds---------
C ash .._______ _______________
Contingent fund and mlscell—

7,149,673 9,208,582 8,331,705

971,321 974,651 856,519'
3,729,456 2,383,885 2,369.394

14.130,620
152,412,254
68.574,839
6,895,569

903.195
1.836.420

67,153.564
3,567,943

8,523,603
153,483,589
48,325.473
6,100.874

786,759
2.047.100

43.499.128
3.650,907

11,915.921
176.537,824
44,603,275
5,540,181

696,834
4,410,795

56,953,514
3.295,465

1,739,288.534 1,745.724.284
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_  1912. 1911.
Common stock........................... 508.302,500 508,30^,500
Preferred stock........................... 360,281,100 360,281,100
Bonds held by public.............   643,129,932 620,501,377
Mortgages of subsidiary cos  407,219 552 923
Purch. money oblig. of sub. cos. 410,000 600 000
Current accounts & pay-rolls.. 31,578,306 22,938,621
Bills payable.......    14,296 41,744
Employees deposits. &c--------- 902,810 911,580
Accrued taxes not due------------  6,767,095 6,712,858
Accrued int. & unpres’d coupons 8,489,660 8,372,556
Preterred stock dividend______ 6,304,919 6.304,919
Common stock dividend--------- 6,353,781 6,353,781
Spec.cons.fd.for acct.Gary,Ind, _ _
Contingent and miscell. funds.. 11,570,424 11,437,336
Approp. for add’ns & construe. 40,000,000 40,000,000
Insurance funds------- --------------- 11,680,249 10,189,341
Pension fund-------------------------  2,000,000 1,500,000
Undivided surplus of U. S. Steel

Corp. and subsidiary cos___  136,716,245 133,691,195
Stock subsid. cos. not owned.. 591,542 596,703

Total liabilities......................1,775.500,109 1.739,288,534 1,745.724,284
I'or details of balance sheet, see a subsequent page.— V. 96, p. 794, 494

Assets Realization Company.
(Report for Fiscal Year ending Dec. 31 1912.)

The report, including the remarks of President Geo. E . 
Shaw, is given on a subsequent page. Below are com­
parative tables for two years:

INCOME ACCOUNT YEARS ENDING DEC. 31.
1912. 1911.

1910.
$

508,302,500
360,281,100
596,351,867

784,792
2,313,000

23,695,264
813,500
886,122

6.789,827
7,991,373
6,304,919
6,353,781
4,796,811

11,689,729
35,203,189
8,402,999

164,143,158
620,353

1912. 1911.
Gross income....... $2,134,710 82.052,255

Deduct
Expenses.............
Reserve accounts. 
Int. and taxes___

$257,655
186,751
300,138

$219,141
376,140
164,170

Deduc’ns (Con.)—
Dividends........__ $724,327 $560,867

Total deduc’ns.$1.468,871 SI,350,318 
Balance, surplus.. $665,839 $701,938

BALANCE SHEET DEC. 31.
1912.

$Assets—
Real est. intgs.,Ac. 3,717,311 
Notes & accts. rec. 6,458,330 
Stocks and bonds. 5,239,3S7 
Syndicate partic’s. 1,844,485 
Invest. & claims.. 563,729 
Accr’d Interest... 175,000
Cash ---------------  674,843
Miscellaneous___  81,935

Total...............18,755,020 15,545,829
—V. 95, p. 1474.

1911.
$

3,403,023 
4,851,888 
4,954,712 

706,564 
696,428 
175,000 
683,S45 
71,369

1912. 1911.
Liabilities— $ §

Capital stock........10,000,000 10,000,000
Collateral bonds.. 59,900 
Bills & accts. pay. 4,758,304
Deposits.... ......... 103,123
Dlvs. payable___  199,875
Reserves......... . 2,177,070
Profit and loss___  1,456,749

59,900 
2,153,506 

106,818 
174,839 

2,259,857 
790,910

..18,755,020 15,545,829

National Fireproofing Co., Pittsburgh, Pa.
(Report for Fiscal Year ending Dec. 31 1912.)

Pres. W . D . Henry, Pittsburgh, Feb. 28, wrote in subst.:
, flfstdfs.—The earnings for the year were $451,428 [against 8436,071 In 
1911J. Current assets exceed current liabilities by $3,511,459 [an iticreaso 
of $1,016,121]. After deducting dividends and tho usual $100,000 for de­
preciation, and $230,033 bond discount and expenses, the total profit and 
•Of® surplus was $1,181,516 [against $1,376,141 in 1911).

I no first six months business in general throughout tho country was ex­
ceedingly unsatisfactory, but during the last half of 1912 a very great im­
provement took place, and this condition of affairs promises to continue.

Bonds.— During the year your company refunded Its former issue of bonds 
and, in accordance with authority given at tho stockholders’ meeting held 
July 25 1912, there were issued in lieu thereof $2,500,000 20-year 1st M. 
serial 5% gold bonds, to bo retired $125,000 yearly instead of $250,000, as 
in tho mortgage refunded. [See offering, Ac., V. 95. p. 53, 240, 1043.)

National Fire Proofing Co. of Canada, Ltd.— This subsidiary is earning in 
excess of 8% on its capital stock after paying interest on the bonds outstand­
ing, although this is not reflected in our statement this year, as no profit 
has been taken.

American Clan Products Co.— Being in need of clays for tho manufacture of 
certain glazed wares, your company embraced the opportunity offered it 
of taking over the properties of the Great Eastern Clay Products Co at 
South River, N. J., including three works with a capacity of about 100 000 
tons per annum. Tho capital stock of the Great Eastern Clay Products 
Co. was $1,300,000. A successor company was (organized, known as tho 
American Clay Products Co., with a capital stock of $1,000,000, of which 
your company received $644,000 and the stockholders of tho Great Eastern 
Clay 1 roducts Co. $356,000. As your company had advanced $450,000 
to liquidate the outstanding liabilities, tho new company issued $300,000 
1st M . bonds and also $300,000 2d M . bonds, all tho 1st M . bonds and one- 
half the 2d M. issue being pledged with your company as collateral security 
for the loan so made, tho remaining 2d M. bonds being delivered to tho 
Great Eastern stockholders as a part consideration for the properties in 
question, in addition to tho $356,000 new stock. The stock owned by 
your company should eventually be of considerable value, although at 
present i: is not carried in our assets. (See also V. 94, p. 70, 1060.)

RESULTS FOR CALEN DAR  YEAR.
1912. 1911. 1910. 1909.

•5 S S SNet earnings, all sources 451,428 436,071 531,370 467 835
Preferred dividends ..(4%)316,020(4%)316,020(4%)316,020(1%) 79,005 
Depreciation................... 100,000 100,000 100,000 100,000

Balance, sur. for year 35,408 20,051
B A LA N CE  SHEET DEC. 31.

115,350

1912. 1911. 1910.
Assets— $ S $Cast of prop. & equip__ 13.231,856 13,102,603 12,962,369Stocks and bonds owned 340,346 301,006 238,232Notes & acc’ts receivable 2,525,559 1.392,466 1,411,255Cash__________ 328,283 444,220 580,311Inventories_______ 861,943 848,371 898.952
Total assets__ 17,287,988 16,088.666 16,091,119
Liabilities—

Preferred s to ck__ 7,900,500 7,900,500 7,900,500Common stock________ 4,461,300 4,461.300 4,461,300Mortgages____________ 2,500,000 1,260,000 1,510,000Fret, dividend accrued. 79.005 79,005 79.005Bond interest accrued.. 41,667 15,625 18,750Acc ts pay. (& notes in ’ l l) 424’,000 396,096 265,475Reserve lor deprec’n__ 700,000 600,000 500,000Surplus______________ zl81,516 1,376,140 1.356,089
Total liabilities______ 17,287,988 16.088,666 16.091.119

288,830

1909.
$

12,819,403
122,469

1,146,052
715,768
802,292

15,605.984
7,900,500
4,461,300
1,260,000

79,005
15,625

223,815
400,000

1.265,739

After deducting $230,033 for bond discount and expenses.— V. 96, p.

American Radiator Company.
(Report for Fiscal Year ending Jan. 31 1913.) 

President Clarence M . Woolley, March 5, wrote in subst.:
l*10 establishment of the present company [in Feb. 

18991 no dividends were paid upon the common stock until [in 1905] tho 
reserved earnings had reached substantial proportions. In addition to tho 
cash dividends which have since been paid upon tho common stock an 

dividend of 10%, payable in common stock, was paid on March 30 
1912, and a similar dividend of liko amount will bo paid March 31 1913.

I rices.— In the year 1891, before the company was established, the 
average price of radiators was 50% higher than during 1912, notwithstanding 
the higher cost of raw materials and tho higher labor rates now prevailing.

Results. 1 ho salo results during the earlier months of last year were 
normal, but as the general trade conditions of the country improved, a 
generous mcrease in tho volume of business was secured.

The net profits resulting from the sales in tho U. S., after deducting all 
charges for reserves and depreciation, were for tho year $1,696,193 [con­
trasting with 81,312,052 in 1911-12]. Tho aggregate profits of the foreign 
companies for the samo period were $1,005,954, making the aggregate profits at home and abroad $2,702,148.

Foreign Subsidiaries.— The earnings of the companies in Franco Germany 
England, Italy, Austria and Canada have been substantial but nodividends 
have been declared, the profits having been employed in tho necessary 
development of their business. For this reason such incomo has not been 
included in the balance sheets of this company. The aggregate earnings of 
these foreign companies from their inception to Feb. 1 1913 were $5,016,704 
which amount represents their surplus.

The growth of the business and the increase in net profits abroad, con­
tinues at a satisfactory rate, notwithstanding the fact that our success 
has induced foreign capital to enter the field with enterprising compotion.
RESULTS FOR YEARS E N D IN G  J A N . 31 IN  U N IT E D  STATES O N LY.

„  „  1912-13. 1911-12. 1910-11. 1909-10.
Trading profits.------------$1,696,193 $1,312,052 $1,197,517 $971,600
7% div. onpref. s tock ... $210,000 $210,000 $210,000 $210,000
zCash common div— (10%)651,900 (10)615,000 (10)569,000 (8)400,000

Balance, surplus........... $834,293 $487,052 $418,517 $361,600
™£.TIier£,was a,so I)aiti an extra dividend of 10% in common stock ($615­592). °£ March 30 1912 and a similar dividend of liko amount, calling for 
$676,500, has been declared payable March 31 1913.

1913. 1912.
Assets— $ S

♦Plants,pat’ts, Ac 9,953,884 9,699,359
Cash.................... 2,563,678 1,607,121
Notes receivable.. 332,551 280,971
Accts. receivable. 2,002,273 2,401,604
Supplies _______ 1,712,600 1,490,577

Total...... ........ 10,564,986 15,485,632

BA LACE SH EET J A N U A R Y  31.
1913.

Liabilities— $
Stock, preferred.. 3,000,000 
Stock, common... 0,705,000 
Accounts and bills

payable  .......  573,473
Balance  ............ a0,220,513

Total___

1912.
S

3,000,000
0,150,000

328,412
0,007,220

.10,504,980 15,485,032
a Beforo deducting 10% stock div. ($676,500) payable March 31 1913.
* After deducting $300,000 yearly for depreciation.—V. 96. p. 717,

E. I. du Pont de Nemours Powder Co., Wilmington, Del.
(Report for Fiscal Year ending Dec. 31 1912.)

Acting Pres. H . M . Barksdale says in substance:
Results.— Tho year 1912 has recorded for your company the largest volume 

of business and net earnings in its history, due partially to the goneral con­
dition of trade, but largely, we believe, to the increased sales of explosives 
for agricultural purposes and to the results accomplished by our laboratories 
and technical divisions.

Nitrate Property in Chile.— In order to provide cheaper and better grades 
of raw materials, we have during tho year completed a factory for tho 
elaboration of nitrate of soda on a property purchased in the Taltal district 
in Chile, which factory is now in operation and promises to bo most success­
ful. Tho Du Font Nitrate Co., incorporated in Delaware, was formed 
to own and operate this property, and has issued in payment therefor 
$800,000 7% cumulative non-voting prof, stock and $800,000 common 
stock, all of which stock is owned by E . I . du Font do Nemours Powder Co. 
Our traffic department charters and in somo cases operates steamers for 
tho transportation of our nitrate of soda purchases from Chile to the various 
unloading porks in this country.

Final Settlement of the Suit of the U. S. Government vs. Company.—The 
final decree in the caso was entered on June 13 1912 and in accordance there­
with tho Hercules Powdor Co. and the Atlas Powder Co. were organized 
to receive and operate the factories and othor properties ordered to bo 
segregated. Both of these companies bogan active business Jan. 1 1913.

In payment for tho properties segregated, tho now companies issued to 
your company tho following securities:

Stock. 6% Bonds.
Hercules Powder Co.................................................. $6,500,000 $6,500,000
Atlas Powder Co------------------------------------------------- 3,000.000 3,000.000

[The Court’s decree provided that the Hercules Powder Co. and the Atlas 
Powder Co. should not be liable for the payment of the Interest on the new 
6% bonds unless tho earnings for their fiscal year are sufficient to meet 
such interest payments. The estimated earnings of both of said companies, 
however, are stated to be three times their bond interest payments, and in 
addition, the payment of tho entire interest on theso now bonds is guaranteed 
by E. I. du Pont de Nemours Powder Co. Compare V. 94, p. 1386, 1629; 
1698; V. 95, p. 51. 113. 299, 969.]

In accordance with the terms of the decree, one-half of the above bonds 
and all of the stock have been distributed to the common stockholders of 
E. I. du Pont de Nemours Powder Co., each share of common stock re­
ceiving tho following (compare V'. 95, p. 969);
..........................  10-Year 6s Fractions of 1 Sh.Hercules Powder Company----------------------$11.0555122 65000-293971
Atlas Powder Company----------  ----------  5.1025441 30000-293971

Outlook. As a necessary result of compliance with the provisions of the 
’ourt s decreo, the assets of your company have been redueod, and, conse­

quently tho volumo of business and the earnings in the immediate future 
will bo less than in the recent past. Upon tho assumption that tho general 
business conditions during the coming year will approximate those main­
tained during the past few years, the officers of your company anticipate 
that earnings for the coming year will justify a c mtlnuanco of tho regular 
dividend of 8% on the common stock.

The plan of Increasing the Company’s field of operati ms will be activoly 
pursued, and for this purpose there are plans on foot involving the expendi­
ture J considerable sums of money, to meet which it is proposed to make 
salo of securities at an early date, tho stockholders to havo the customary 
opportunity of acquiring their pro rata sharo of the securities offered.

Stockholders of Record.— In 1907, 809, of whom 218. or 27%, were em­
ployees; in 1912, 2,697, of whom 1.440, or 53%, were employees. .Since 
tho inception of tho plan, there have boon distributed to employees as 
bonuses $957,000 common stock and there havo been purchased by em­
ployees $891,000 pref. stock and $103,100 common stock.

IN C O M E  ACCO U N T YEARS E N D IN G  DEC. 31.
1912.

„  $Gross receipts................. 36.524,623
Net earnings__________

Deduct—
Extraordinary adj. and 

prof . & loss salo of real
estate, &c__________

Interest on outst’g bonds
Preferred dividends___
Common dividends___
Int. adj. & divs. u i sub. 

company stocks.........

6,871,744

cr. 110,630 
759,966 
791,807 

3,525,860
6,450

1911
34,389.560

6,544,709

cr.39,420
762,552
776,963

3,527,020
6.865

1910.
$

33,240.791
6,270,015

78.485
739.377
683,317

3.410,030
19,689

1909.
$

30,805,916
5.984,159

251,710
863.360
699.924
,170,395

10,595
Total deductions___  4,973,447

Balance, surplus____  . 1,898,297
Accum. surplus to date. 18,561,053 

B A LA N CE  SHEh.
1912. 1911.

Assets— § §
Perm. Invest’ts in 

manufne. prop.,
patents, Ac-----56,518,740 56,189,009

Cash., acc’ts rcc., 
materials & fin­
ished products a21,653,164 21,365,159 

Invest, securities. 6,936,311 4,804,912
Realty, not Inch

plant real est... 913,067 879,181
Total...............86,021,288 83,238,261

5.032,980 4,930,808 3.995.990
1,511,729 1,339.117 1.988,169

16,662.755 15,151,026 13,811,909
DECEMBER  31.

1912. 1911.
Liabilities—  $ s

Pref. stock Issued. 15,841,401 15,841,401 
b Pref. stk. res’vcd 45,006 51,847
Com. stock Issued 29,382,082 29,382,082 
b Com. stk. res’vcd 31,426 44,466
Funded debt____16,798,000 10,674,000
Acc’ts & bills pay. 1,573,534 1,595,521
Miscell. def. Items 535,372 ____
Res. fordepr., Ac. 3,253,413 
Profit and loss__18,561,053 2,986,187

16,662,756
Total...............86,021,288 83,238,261

v Includes advances to affiliated companies and deferred charges. 
b The consolidated balance sheet assumes that all shares of the subsidiary 

companies are owned by E. I. tin Pont do Nemours Powder Co., and the 
preferred and common stock shown as ‘ ‘held In reserve” on the balance 
sheet represent tho estimated value of tho few remaining shares not actually 
owned.— V. 96, p. 792, 718.
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Cambria Steel Co.
(R eport f o r  F isca l Y e a r  en d in g  D e c . 3 1  1 9 1 2 .)

T h e  r e p o r t , s ig n e d  b y  C h a ir m a n  E f f in g h a m  B .  M o r r is  a n d  
P r e s id e n t W il l ia m  H .  D o n n e r , s a y s  in  s u b s ta n c e :

Surplus.-—-Many alterations and Improvements have been absorbed In 
your operations during the last ton years and there lias boem an enhance­
ment In your minoral properties which considerably more than covers any 
possible depreciation. It will, therefore, be understood that the amount 
of surplus earnings as shown above on the balance sheet has been expended

and is represented in your property. 
Results.— The curtailment in demand forResults.— The curtailment in demand for your products which existed 

in 1911 continued during January and February 1912 but a decided re­
vival in business occurred in March, which has continued, the demand for 
all lines being greater than your capacity. During the first half of the 
year many orders were booked for future delivery at Tow prices and in somo 
linos in excess of your capacity for the entire year. The total output for 
the year was about 34% greater than your previous record and the small 
earnings shown on your capital and surplus are largely accounted for by 
the low prices at which your products wero sold. There still remained on 
our books, at the close of tne year considerable tonnago of low-priced contracts.

Improvements.— In order to utilize your present plants to best advantage 
and reduce costs, your previous policy of making improvements will be 
continued. The improvements in sight will call for expenditures of ap­
proximately $5,000,000. The capital expenditures for improvements 
aggregated during 1912 $866,482, the additions, including 3 (75-ton) open- 
hearth melting furnaces [making a total of 28 such furnaces] additional machinery, &c.

OPERATIONS, EARNIN G S, CHARGES, ETC.

„• . 1912.Pig iron----------------------  972,758
Ingots------------------------  1,382,650
Shipments(fin. products) 1,038,634 
Net earns, from oporat’nz$4.301,381 
Rents, investments, &c. 145,328

1911.
767,499
973,457
656,382

$3,492,789
125,545

1910.
806,865

1,087,548
783,081

$5,230,930
230,405

1909.
780,771

1,010,910
646,693

$2,421,610
908,239

Deduct—

. $1,446,709 

. 545,358
$3,618,334

309,588
$5,461,335

514,529
$3,329,849

405,571
$3,901,351 $3,248,746 $4,946,806 $2,924,278

. 490,268 471,407 393,474 1/386,191
$2,777,339 $4,553,333 $2,538,087

.(5)2,250,000(5)2,250,000 (5)2,250,000 (4)1,800,000
. ________  150,000 100,000 500,000
. ________  ________  2.090.039 200,000
- $2,250,000
- $1,161,083

$2,400,000
$377,339

$4,440,039
$113,291

$2,500,000
$38,087

x After making deductions for ordinary repairs and maintenance, ap­
proximately $2,550,000 in 1912, $2,000,000 in 1911 and $3,200,000 in 1910, 
currently charged during the respective years to cost of production.

V Includes also incidentals in 1909.
B A LA N C E  SH EET DEC. 31.

Assets—
Leasehold estate*-33 
Plant additions..-16 
Equip, additions <t
Real estate.........
Sundry securities. 1 
Inventory accountcO
Cash......... ..........  1
Accts. receivable. 6 
Bills receivable

1912.
S

090,305
934,281
723,204
414,672
,592,200
,312,892
,233,204
,283,564
172,703

1911.
3

33,090,305 
16,067,800 
1,21 1,377 

422,932 
1,592,210 

11,192,071 
603,092 

3,695,814 
92,865

Total........... ..69,757,025 67,971,466

Liabilities—
Capital stock____45
Term notes.........2
Gen. deprec. fund. 4 
Res. for blast fur­

nace re-lining.. 
Res. for exh. of min. 
Betterment & Im­

provement fund 1 1 
Accts.pay.,tncl.fliv. 2 
Profit & loss acct. 3

1912.
$

,0 0 0 ,0 0 0
.0 0 0 ,0 0 0
,0 0 0 ,0 0 0

394,856
167,246

,690,039
,559,698
,945,187

1911.
S

45,000,0002,000,000
4,000,000

89,581

11,690,039
2,407,742
2,784,104

Total...............69,757,025 67,971,466
♦Property, works, coal, ore lands, &c., subjoct to payment of $338,720 

annual rental under Cambria Iron Co. lease for 999 years, being 4% on 
$8,468,000 Cambria Iron Co.’s stock, a In former years “ spare rolls” were 
carried under equipment additions account. They are now carried in 
Inventories.— V. 95, p. 819. 752.

Pittsburgh Coal Co., Pittsburgh, Pa.
(R eport f o r  F isca l Y e a r  en d in g  D e c . 3 1  1 9 1 2 .)  

C h a ir m a n  M .  H .  T a y l o r ,  P it ts b u r g h , M a r c h  1 1 , w r o te :
Results.—The total tonnago produced and handled, including coko pur­

chased and exclusive of coal purchased by the subsidiary companies, was 
18,363,417 net tons, an increase of about 14% . The gross earnings from all 
•sources increased $382,558, or 9.46%. and the net earnings after interest 
charges and full depreciation wero $2,025,483 (an increase of $633,545, 
or 45.52%), being about 7 f i %  on the prof, stock.

Demand caused by favorablo weather conditions and the uncertainty 
attending the biennial miners’ wage-scale settlement materially improved 
tonnago and earnings for the first quarter of the year. Then followed 
idleness for three weeks in April, ponding scalo adjustment. Wlion the 
mines resumed, contracting was done under sharp competition from all 
districts at prices at which the bulk of the production for the year was 
moved. This, with floods, shortage in labor and car supply, limited the 
advantage! that otherwise would havo been received under the bettor trade 
conditions of the last half of the year.

Tho increaso in net earnings is partly duo to a small increase in the average 
soiling price of the product f.o.b. mines, and from bettor dock and agency 
returns. Labor mine costs wero increased under the wage scalo adjustment 
of April 1. Practically all of tho betterments on tho mines for the year 
havo been charged to operation, as has also full depreciation. Floods dur­
ing tho spring and summer caused sevore losses In property.

Tho undivided earnings account now stands at $9,153,434.
Finances.—The working capital Dec. 31 1912 was $1,573,679, a net in­

crease of $267,275. Thero are no outstanding obligations for borrowed 
monoy, either by this company or any of its subsidiaries, and tho floating 
dobt is chiefly for accounts payable not yet due and for paper issued by sub­
sidiary companies for sold undelivered dock stock-coal.

Mining Plants.— Disposition of 77 mining plants owned at tho beginning 
of tho year: In commission either tho whole or part of the year, 51: 
available but Idle for the year, 6 ; operated under leases, 7; exhausted and 
dismantled, 5; assigned to other mines, 8 ; total, 77. Tho possiblo tonnago 
capacity of the mines in commission for the year as against the actual out­
put shows an efficiency percentage of only 65.36%.

Pittsburgh Coal-Dock A Wharf Co .— Guaranteed Bonds.— 'To secure funds 
to repay the Pittsburgh Coal Co. of Wisconsin for its advances on account 
of Dock No. 7 construction, to enlarge dock No. 5 at Superior, Wis., and 
to construct a dock at Lime Island, Mich. (V. 94, p. 1052), it became neces­
sary to transfer tho dock properties at the head of Lake Superior to the 
Pittsburgh Coal-Dock & Wharf Co. and to retire tho $1,852,000 outstanding 
bonds upon them as follows: Northwestern Coal Ry. Co., $794,000: Ohio 
Coal Co., $200,000; Pittsburgh Coal-Dock & Wharf Co.. $858,000. (Of 
these old bonds thero remained outstanding on Dec. 31 1912 $121,000, 
$85,000 and $250,000, respectively. , IW , ,

To do these things, an issuo of bonds by the Pittsburgh Coal-Dock & 
Wharf Co. of Minnesota, guaranteed as to principal and interest by tho 
Pittsburgh Coal Co. of Pennsylvania, was duly authorized in tho sum of 
$•1,500,000. dated April i 1012, bearing 5.4% interest (payable semi-annu­
ally , with sinking fund provision for their retirement at or before maturity, 
Apr. 1 1938 [but redeemable all or any part on any interest date at 102'A. 
Trustee, Union Trust Co. of Pitts.'.

Tho large expenditures authorized will provide modern dock facilities 
sufficient for storing and handling an increaso over present tonnago require­
ments, and for somo time to come, at the head of Lake Superior. Decrease 
in handling costs, nalntonance and rentals, heretofore paid, will exceed the 
Increaso in fixed charges created based upon tho same tonnago.

Midland Purchase Bonds.—The Midland Coal Co. lease of Jan. 1 1903 
upon 4,736 acres of coal rights and of three mining plants taken over at 
that time was terminated by purchase through an issue of $1 ,2 0 0 ,0 0 0  2 0 - 
year 5% coupon sinking fund bonds of Pittsburgh Coal Co. of Pennsyl­
vania, known as Midland purchase bonds, dated May 15 1912, $1,006,000 of 
which have been issued on the conveyance of the property, and the balance 
retained for the retirement of a prior-lien mortgage of the Midland Coal Co. 
[Compare V. 95. p. 893, 1043.1

Monongahela River Consolidated Coal A Coke Co.—While practically all of 
the pref. and about 94% of the common shares are held, this controlled com­
pany lias been independently conducted, although, for economic reasons, a 
portion of the operating staff of both companies is joint: and it had rela­
tively an equal year in net gain with this company. Of the issue of deben­
ture bonds exchanged for the pref. shares, $57,500 have been acquired and 
canceled during the year, and we plan to retire annually hereafter such a 
percentage as will cancel the entire issue prior to maturity.

Montour RR. Extension.— Bonds.—To insure maintenance of the present 
tonnage of the company, and to provide for its increase, it has become a 
present necessity to extend the Montour It It. from its terminus at North 
Star, Pa., to the Mifflin Yards of the Bessemer & Lake Erie RR. Co. by 
an extension of about 34 miles, to furnish an outlet for proposed new mine 
developments. A contract has been entered into between the Montour 
It It. Co. and the Bessemer & Lake Erie RR. Co., dated July 11 1912, for 
a traffic exchange between the two railroad companies and a divisionJof 
tho rates upon it.

It is expected that the road will be in operation by July 1 1914. To 
finance its cost, $2,750,000 1st M. 50-year 5% coupon bonds have been 
issued, free of deductible tax, and having an annual sinking fund provision 
sufficient to retire all before maturity on Feb. 1 1962. Contracts have been 
let for the work. Current progress will also be made in the opening up 
of mines along tho line of the projected road, with which all tho railroads 
of the district can be connected. While the tonnage of this company will 
furnish a sufficient revenue to meet all charges, there are assurances of 
other traffic which would add greatly to the value of the new line. [See 
also V. 95, p. 1406.

Outlook.—Tlie outlook for the present year is for a material increaso in net 
earnings, against the adverso factors of an unusually light winter use and 
a reduced general business demand. Since 1907, duo to special conditions, 
all costs have steadily advanced, and the margin of gain has as steadily 
declined, until it is reasonable to expect an advance in the selling price of 
1912, which did not represent the cost risk and value of the product.
RESULTS FOR YEAR  E N D IN G  DEC. 31, IN CL. S U B S ID IA R Y  CO'S.
*Produc':i (tons 2,000 lbs.) 1912. 
Pittsburgh district coal. 16,948,775 
Hocking district coal—  1,414.642
Pittsburgh district coke. (?) 
Profits, after all expenses $4,427,063 
Depletion of coal lands. 714,306 
Deprec. plant & equip.. 811,251

Interest on bonds---------
Preferred div. (5% )___

1911.
14,739,158
1.281,517

567,350
$4,014,504

696.181
867,595

1910.
16.213,912 

1,267,914 
635,338 

$4,699,863 
777,285 
901,089

1909.
14,560,331
1,005,437

484,903
$3,448,394

697,968
927,870

Undivided profits___

$2,901,506
876.024

1.353.590
$2,480,728

1.088,791
1,353,590

$3,021,489 
1,056,039 
1.353.590

$1,822,556
1,012,458

$671,892 
l 8,481,541

$38,347
8.443,194

$611,860
7.831,333

$810,098
7,021,235

$9,153,434 $8,481,541 $8,443,193 $7,831,333
* Production includes sundry purchases from other producers and coal 

used in manufacture of coke.
CONSOLIDATED B A LA N CE  SHEET DECEMBER 31.

(Pittsburgh Coal Co. and Subsidiary Companies.
1912. 1911.

Assets— S S
Properties......... z69,464,237 69,579,705
Treasury stock—

Pref. stock____  4,928,200 4,928,200
Inve3tm’t3 in stks.

and bonds____ 10,525,240 14,877,627
Cash with trustees 1,206,350 
Pension fund in­

vestments ____  86,243
Merchandise----- 3,492,186
Accounts and bills

receivable.......  6,266,386
Cash.................... 2,023,869

32,142
86,243

4,380,939
5,147,243
1,464,010

1912. 1911.
Liabilities— S S

Preferred stock...32,000,000 32,000,000 
Common stock.. .32,000,000 32,000,000 
First mtge. bonds. 9,205,000 10,084,000 
Shaw. Coal pur­

chase bonds___  1,335,000 1,395,000
Debenture bonds. 5,931,000 5,926,120 
Subsidiary bonds. 4,111,000 2,067,000 
Md. Coal Co. pur­

chase bonds___  1,005,000 ______
Md. Coal Co. bds. 137.000 .........
Mtges. payable.. . 315,498
Car trust notes.. .  260,000
Pension fund____  108,026
Bills payable------  2,675,255
Accts. payable__ 4,533,508
Stock purch.sur.. 1,021,992 
Insurance funds.. 175,000 
Sales conting. fund 25,000 
Undivided earns.. 9,153,434

178,339
364.000 
92,329

4,465,414
2,221,274
1,021,992

175.000 
25,000

8,481,541
Total .............103,992,712 100497,009! Total_______ 103,992,712 100497,009
x Properties owne 1 Dec. 31 1912, consisting of coal lands, mine plants 

and equipment, rail vays, railway cars.docks on Great Lakes. &c., were: 
Coal lands and real estate, less allowance for depletion of coal lands. $56,­
860,906: plant and ciuipments, $12,595,913: advanced royalties, $7,388.— 
V. 96, p. 793.

Union Natural Gas Corporation, Pittsburgh, Pa.
(R eport f o r  F isca l Y e a r  en d in g  D e c . 3 1  1 9 1 2 .)

T h e  r e p o r t , s ig n e d  b y  P r e s . T . N .  B a r n s d a ll , u n d e r  d a te  o f  
P it t s b u r g h , P a . ,  F o b . 11 1 9 1 3 , is im p o r ta n t  in  v ie w  o f  th e  
p r o p o s e d  f in a n c in g  ( V .  9 6 ,  p .  7 9 4 ) :

Since tho last annual report the company, through its underlying com­
panies, has acquired 233,637 acres cf new oil and gas [eases, and surrendered 
183,667 acres that have proven unproductive, and now holds 542,252 acres. 
In addition to the above the company owns a one-half interest in 55,400 
acres in West Virginia, through its ownership of stock in the Reserve Gas Co. 
During tho year the company has drilled 118 wells, of which 17 were oil 
wells, 69 gas wells and 32 were unproductive, and purchased 29 gas wells 
and now has a total of 27 oil wells in Ohio, 695 gas wells in Ohio and Penn­
sylvania, and, through its ownership of stock in tIre Reserve Gas Co., a one- 
half interest in 343 gas wells in West Virginia. During the year the oil 
production was increased from about 50 barrels a day to about 300 barrels.

Thero were laid in main lines 70.1 miles: in field lines 21.6 miles; in ex­
tension* in cities and towns 59.3 miles, a total of 151 miles of pipe.

The principal part of the largely increased Investment during the year 
was duo (a) to the construction of about 54 miles of 12-inch and 16-inch fines 
necessary t> connect up tho Ashland-Lorain field: (b) the piping and con­
necting up of 12 small towns and villages in which we have secured an 
aggregate of 1,659 new consumers; (c) the purchase of 29 wells and leases; 
(d) tho purchase of the distributing plants in the towns of Belleville and 
Butler, in Richland County; (e) the drilling of 17 oil wells and the develop­
ment of tho oil interest in Hocking County; all within the State of Ohio. 
This investment lias been the direct cause of tho increaso in our unsecured 
indebtedness, but has added to the value of our plant much more than the 
amount of tho investment itself, by reason of the large increase of the earn­
ing capacity resulting from it. , „  _  , ,Tho Reserve Gas Co. and The Connecting Gas Co. have about com­
pleted additional transportation facilities from the West Virginia field to 
Sugar Grove, by which the delivery of West Virginia gas at Sugar Grove 
will bo largely increased and for which additional markets are anticipated.

Consumers Jan. 1 1912, 94,615; new in 1912, 5,23 : total 99,852.
Tho gross earnings for January 1913 were about $550,000 and for Febru­

ary estimated over $600,000. . . .  .[Tho underlying companies are supplying through their own distributing 
systems gas to Bradford and Warren in Pennsylvania and the towns in 
Ohio mentioned V. 90, p. 14S5; also Avery, Avon-French Creek, Ash­
land Birmingham, Belleville, Butler, Berlin Heights. Chauncey, Edison. 
Floronco, Jacksontown, Jeromeville, Lakeside, Lexington, Laurelvllle, 
Litchfield, Mt. Liberty, Milan, New Ricoel, Polk, Sandusky, Spencer, 
Sycamoro, Tiro and Wellington. “ They are also delivering at the city 
limits and supplying gas on a favorable percentage basis, through distribut­
ing systems owned by other cos., in Sandusky, Delaware, Dayton and 
Lancaster, O."]
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OPERATIONS OF TH E CORPORATION A N D  IT S  U N D E R LYIN G  
C O M P A N IE S FOR CALEN D AR  YEARS.

, o „  1912. 1911. 1910.
Gross earns., gas,elec.,&c. $4,431,310 $3,779,695 $3,601,380 Oper. exp., incl. taxes 

drilling, rentals, roy­
alties &c-----------------  1,618,661 1,447,958 1,289,589

Gas & elec, purchased.. z865,130 699,470 595,280
Net inc. from oper__ $1,947,519

Interest on bonds, &c__  $252,237
Dividend (10%)----------- 900,000
Depreciation------- -------- 600,030

„ , $1,752,267Surplus....................... $195,252

$1,632,267
$240,695
900,000
426,895

$1,567,590
$64,677

$1,716,511
$218,525
900,000
525,797

$1,644,322
$72,189

1909.
$3,473,442

1,134,401
437,602

$1,901,439
$235,891
900,000

$1,135,891
______  $765,548

z Of the gas purchased, $580,060 (or 2-3) was purchased from the Reserve Gas Co.
B A LA N C E  SH EET D EC. 31.

1912. 1911.Assete— $
a"Investment” - __ 17,568,129 17,232,476 
Acc’ts receivable. 1,407,030 1,301,574
Cash----------  161,086 260,365

Total...............19,136,245 18,794,415

1912.
Liabilities—  $

Capital stock___  9,000,000
Bonds, "Union” . .  1,200,000 
Underlying bonds. 1,068,000 
Acc’ts payable... 2,796,187 
Total surplus___  5,072,058

T ota l..’. --------19,136,245 18,794,415

1911.
S

9,000,000
1.500.000
1.082.000 
2,335,608 
4,876,807

a After deducting $1,552,722 for depreciation in 1912 and $952,691 in 1911 
—V. 96, p. 794, 494.

May Department Stores Co., New York.
( R eport f o r  F isca l Y e a r  en d in g  J a n . 31 1913.)

Pres. David May, N. Y., March 12 1913, wrote in subst:
Results.— Our total sales for tho year were $24,504,769, showing an in­

crease of $9,619,950. During tho past year wo acquired by purchase of 
their respective capital stocks, tho businesses of Boggs & Buhl Pittsburgh 
Pa., and of the M. O’Neill & Co., Akron, Ohio, which acquisitions account 
in part for tho large lncreaso in sales shown. The Famous & Barr Co of 
St. Louis, the May Co. of Cleveland and the May Co. of Donvcr show a com­
bined increase in sales over the preceding year of $1,532,768.

In our inventories, recently taken, our merchandise has been valued 
conservatively, and in arriving at our net profits we havo, as usual mado 
ample deductions for depreciation and amortization of leases. We have 
paid dividends of 7% per annum on the pref. stock, and dividends on tho 
common stock of 1% on March 1 1912 and 1M% on Juno 1 1912, Sept. 1 
1912 and Dec. 1 1912, and havo added to surplus account $1,033,597.

New Stock— Additions.— In the course of tho year tho pref. stock was In­
creased from $5,000,000 to $8,250,000 and tho additional prof, stock so 
created was sold, the proceeds being used to furnish a part of the funds 
required in purchasing the businesses of Boggs & Buhl and the M . O’Neil 
& Co. (V. 94, p. 1569, 1768; V. 95, p. 484). Our now storo building in 
St. Louis will bo ono of the best equipped department stores in America; 
wo expect to occupy it in time for tho fall season. Wo aro now contem­
plating additions to the buildings occupied by our Pittsburgh and Cleve­
land stores, with a viow to increasing their floor space and selling capacity.

Outlook.— This year should result as well, if not better, than 1912-13.
PROFIT A N D  LOSS A CCO U N T YEARS E N D IN G  J A N . 31.

1912-13. 1911-12. 1910-11.
Net profits------------------------ -------------$2,544,153 $1,668,845 o $ l ,725,158
Interest, balance of account............... ........... 30,240 14,323
Other income................................ ........ 34,770 10,000 .

$1,709,085 $1,739,481
$60,000

9,6241
14,189/
11,330

164,528

ft$37,500
49,982
13,092

173,099

T o ta l............................................ . .  $2,578,923
Deduct—

Officers’ salaries______________ $60,000
General expenses_______________  10,851
Taxes, incl. U. S. internal rev. tax . 22,277
Bad debts.-----------------------------  46,389
Depreciation and amortization.c... 218,227
Int., balance of account...............   36,046
Reserve for trading stamps uured’d . ______  ______  25,000
Paid to vendors___ _____ ______ ____  ______ ______ d511,084
Preferred dividends...........................(7%)439,035 (7)350,000(3)4)175,000
Common dividend........................ (4M %>712,500(1%) 150,000 ...........
Special surplus account________ 700,000 300,000 ______

Total deductions.......................$2,245,325
Balance, surplus.............    $333,598 $1,059,671

$649,414
$984,757

______  $754,724
a Includes operations of vendor cos. prior to organization, the co. having 

been incorp. Juno 4 1910. & For 7)4 months only, c Depreciation of
bldgs, and fixtures and amortization of leases, d Percentage of sales to 
Juno 15 1910 paid to vendors in lieu of profits for period prior to organization.

B A LA N C E  SH EET J A N . 31.
Assets—

Property account *19
Investments........
Inventories......... 4
Accts. <fc billsrec.. 2 
Delivery horses, 

equipment, &c.
Sundry debtors__
Prepaid expenses. 

Insurance, &c.. 
Cash....................

1913.
S

,122,876
582,677
391,899
208,944
81,207

114,874
98,199

839,511

1912.
$

17,775,746
320,827

2,688,762
626,988
44.270
96.271
53,314

815,438

Total------------ 27,440,187 22,421,616

Liabilities—
Preferred stock__ 8
Common stock__ 15
Notes payable___
Sundry personal 

accts.for dep.,&c 
Sundry creditors & 

accts. payable.. 
Reserve for trading 

stamps, coup. A
corp. tax_____

Special sur. acct.. 1 
Surplus________  1

1913. 1912.
$ S

,250,000 5,000,000 
,000,000 15,000,000 
650,000 ..........
123,892
497,181

144,563
457,578

181,379 115,338
000,000 300,000
737,735 1,404,137

______  Total...............27,440,187 22,421,616
* Consists of real estate, leases. Improvements, furniture and fixtures 

good-will and trade names, balanco as at Feb. 1 1912. $18,113,373; addi­
tions during the year, incl. cost of leases, furniture and fixtures, Ac., of tho 
M . O’Neil & Co., Akron, Ohio, and Boggs & Buhl, Pittsburgh, Pa., $1,565,­
358: total, $19,678,730. Deduct roservo for depreciation of bldgs, and fix­
tures and amortization of leases, $555,855; balanco, as above, $19,122,816.

The company also has a contingent liability consisting of deferred pay­
ments on account of acquisition of Wm. Barr Dry Goods Co. leaseholds 
and business, $300,000.— V. 95, p. 484.

Oti3 Elevator Company, New York.
(R eport f o r  F isca l Y e a r  en d in g  D e c . 31 1912.)

Pres. W. D. Baldwin, March 12 1913, wrote in substance:
Results.—Your company has shared in the general Industrial prosperity 

and reports a volume of business done in excess of any previous year and a 
larger amount of unfinished work Jcarried forward than at any time before 
in its history. The escalator or traveling stairway is gradually but surely 
gaming in popular favor. The foreign elevator business has also substan­
tially increased, justifying further extension along this line.

Additions.— During the year $366,968 has been expended in acquiring 
real estate, erecting additional buildings and equipment. The plant at 
Peru has been sold, and tho work done there has been transferred to the 
ftetory at Quincy, 111., where further extensions aro contemplated during 
J913. A steel foundry is being erected at Ruffalo and a warehouse at Har­
rison, N. J. These buildings, together with land under contract to pur-rhnso nt. 1 hmenn will i,.., .I....;,,,- m io ______ .•__ ^

■ „  . ------ -----------------------— i earnings or tho year $1 0 0 ,0 0 0as a pension, disability and death fund, and intend to add to it each year 
Status.— Our business is conducted exclusively under tho name or “ Otis 

Elevator Co. ’ in the United States and "Otis-Fensom Elevator Co., Ltd. ”  
In Canada. Your company does not own or control, directly or indirectly,

a?cTuS?.ares oft'bo capital stock of, nor has it any agreements, licenses or 
affiliations with,any company of any other natno engaged in the elevator 
business in this country or in Canada.

RESULTS FOR CA LEN D AR  YEARS.
1912.

Net earns., after all chgs.
repairs and renewals.. $1,282,195 
Deduct—

Pref. dividends (6 % ) . . .  $389,808
Common dividends___ (4)255,012
Depreciation__________  152,868
Reserve for pension dis­

ability, &c., account- 1 0 0 ,0 0 0
Reserved for deprecia­

tion and contingencies
Surplus_________

Previous surplus___
Total surplus .........$2,479,152

146,000
. . .  $238,507
. . .  2,240,645

1911. 1910. 1909.
$1,082,116 $1,157,372 $1,048,689

S385.975 $381,109 $378,600(4)255,012 (4)255,012 (3)191,259151,019 191,124 382,845

180,000 2 0 0 ,0 0 0

$1 1 0 ,1 1 0 $130,126 $115,985
2,130,535 2,000,409 1,884,424

$2,240,645 $2,130,535 $2,000,409
GENERAL BA LA N C E  SH EET DECEMBER  31.

1912. 1911.
Assets— $ $

Plant account___ 12,512,670 12,801,970
Cash.................. 674,963
Notes receivable.. 266,928
Acc’ts receivable.. 3,424,850 
Inventories.......... 4,599,456

785,624
140,999

3,118,895
4,312,018

Total...............21,478,867 21,159,507
— V. 95, p. 1043.

1912.
Liabilities—  s

Capital (preferred) 6,500,000 
Capital (common) 6,375,300
Mtg.llthAv.prop. ______
D e b e n tu r e s -----------  3 ,5 0 0 ,6 6 6
Notes payable----- 650,000
Accounts payable. 1,458,188
Preferred dlvs___  97,500
Common dlvs___  318,727
Reservo for pen­

sion, Ac., acc’t. 1 0 0 ,0 0 0  
Surplus...............  2,479,152

Total............... 21,478,867 21,159,507

1911.
S

6,463,700
6,375,300

160,000
3,500,000­
1 ,0 0 0 ,0 0 0
1,004,179

96,956
318,727

2,240,645

G E N E R A L  I N V E S T M E N T  N E W S .

RAILROADS, INCLUDING ELECTRIC ROADS.
Ann Arbor RR.— Earnings.— P r e s . N e w m a n  E r b  s a y s :
Statements of earnings have apparently been misleading. Tho system 

of accounting was changed with the beginning of the present fiscal year. 
An increased allowance has been mado to tho Manistiquo & Lake Superior 
RR., the entire capital stock of which is owned. This has apparently 
lessened the gross earnings by $29,507 for the 7 months ending Jan. 31 of the 
present fisca. vear. [See “ Railway Earnings” Section of March 15, p. 15.— 
Ed.] Charges were also mado against income of unadjusted accounts of 
previous years noo properly chargeable against operating revenue for the 
7-months period referred to, which aggregate $18,098. A comparison 
made with the first 7 months of tho previous yoar shows an actual Increase 
in operating income of $42,847 and net income over and above taxes and 
all interest charges of $188,191, or an increase of $82,024.— V. 95. p. 1683.

Atlantic & North Carolina RR.— Offer for Stock.—  
E .  C .  D u n c a n , y i c e -P r e s .  o f  th e  R a le ig h  C h a r lo t t e  &  S o u th ­
ern  R y . ,  w h ic h  is c o n tr o lle d  b y  th e  N o r fo lk  S o u th e r n  R R . ,  
h a s o ffe r e d  th e  S ta t o  o f  N o r t h  C a r o lin a , w h ic h  o w n s  $ 1 ,2 6 6 , ­
5 0 0  o f  th e  S I ,7 9 7 ,2 0 0  s t o c k , a n d  a ll  p r iv a te  s to c k h o ld e r s  $ 7 5  
p e r  $ 1 0 0  sh a re  fo r  th e ir  s t o c k .

A largo number of tho private stockholders havo sold their stock. Tho 
State has appointed a committee to make recommendations to the special 
session of the Legislature which will convene some time in the near future. 
— V. 83, p. 1590.

Beaufort Terminal Ry.— New Company.— S e e  N o r fo lk  
S o u th e r n  R R .  b e lo w .

Belt Line Railway Corp., New York.— Sale— Guaranteed 
Bonds.— T h e  P .  S .  C o m m is s io n  o n  M a r c h  1 9  a u th o r iz e d  th e  
c o m p a n y  to  m a k e  a  m o r tg a g e  to  se cu re  a n  issu e  lim ite d  t o  
$ 4 ,0 0 0 ,0 0 0  1 st  M .  5 %  b o n d s , d u e  J a n . 1 1 9 4 3 , b u t  s u b je c t  
to  c a ll a s  a  w h o le  a t  1 0 5 , a n d  t o  issu e  th e ro u n d o r  $ 1 ,7 5 0 ,0 0 0  
b o n d s ; a ls o  to  issu e  $ 4 3 1 ,3 0 0  s t o c k  o f  th e  $ 6 0 0 ,0 0 0  p r e v io u s ly  
a u th o r iz e d . T h e  T h ir d  A v e n u e  R y .  is p e r m itte d  to  p u r ­
c h a se  th e  s to c k  a n d  b o n d s  a n d  to  g u a r a n te e  th o  la t te r  a n d  
se ll th e  s a m e  a t  n o t  le ss  th a n  9 5 .

The proceeds of the stock and bonds aro to bo usod to repay the $1,­
673.000 outlaid by Edward Cornell in tho purchase or tho road in Nov. last, 
with $3,706 Interest to Jan. 1 1913, to pay off $397,406 for taxes and other 
liens, and to defray obligations incurred by tho Belt Lino By. amounting to 
$19,687. In order to provide for the $87,500 (5%) discount on tho bonds. 
$2,917 is to be sot asldo yearly out of carnihgs. [Tho application of tho 
Third Avo. Ry. was for leavo to pay $2,450,000 for $2,200,000 bonds and 
$200,000 stock of tho Beit Lino Ry. (V. 96, p. 286). What further finan­
cing, if any, tho Third Avo. Co. will do to provido for tho purchase does 
not appear.]— V. 96, p. 789,284.

Bowling Green (Ky.) Railway.— Receivership—
Judge J. McKenzie Ross, of tho Warren County Circuit Court, at Bowl­

ing Green on March 11 placed this 7)4-mile trolley lino in the hands o f  
William It. Speck, as receiver, at tho request of tho railway company. 
Thero is outstanding a judgment of $6,000 for accident and somo $20,000 
bonds (issued, it is understood, under mortgage of which Fidelity & Col. 
Tr. Co. of Louisville is trustee), interest on which thoco. is unable to pay.

Brooklyn Rapid Transit Co.— Contracts Signed, &c.—
See Rapid Transit In New York City and Now York Municipal Ry. 

Corp. below.— V. 90, p. 715, 359.
Central Ry. of Canada.— Refunding— New Stock.— T h e  

s h a re h o ld e r s  w ill v o t e  in  M o n t r e a l  o n  A p r i l  2 2  1 9 1 3  o n  a u t h .:
(a) An issue of 1st M . bonds on tho company’s lino between Montreal 

and Midland and branches; (ft) the redemption of tho outstanding bonds, 
of tho company and matters connected therowitli; (c) the i.icreaso in the 
sharo capital; and (d) changes in the agreements entered into between tho 
company and other companies. [Tho bill which tho company had beforo 
tho Railway Committee of the IIouso of Commons in Ottawa on Feb. 25 
was allowed to die because tho Ontario Govt, undertook to change the 
terms of tho measuro so as to deprive tho company and its constituent 
companies of any land grants with respect to railway not completbd prior 
to Jan. 1 1911.]— V. 95, p. 1206.

Charleston (S. C.) Consolidated Railway & Lighting
Co.— Sale of Seashore Division Completed.—

Under authority of an Act of tho Legislature approved Fob. 12 1913, the 
Seashoro Division, including the ferry wharf in Charleston, tho cable from 
Meeting St. Power house to Mount Pleasant and tho railway and electric 
lighting properties on Mount Pleasant, Sullivan’s Island and tho Islo of 
Palms, have been sold to the Charloston-lsle of Palms Traction Co. as of 
Feb. 15 1913. Tho formal transfer was made March 15 1913. Tho now 
company has applied to Congress for authority to build a bridge nearly a 
mile long across tho Cooper River, and proposes to build through Mt. 
Pleasant and Moultrieville to McClellansville, 8 . C., about 40 miles north­
east of Charleston.— V. 9 5 , p. 1206, 419.

Charleston & Isle of Palms Traction Co.—Purchase, dec.
See Charleston Consol. Railway & Lighting Co. above.— V. 96, p. 201.
Columbus Marion & Bucyrus (Electric) RR.— Sale.—

The foreclosure salo has been set for April 12 at Marion.— V .93,p.652.
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D e n v e r  Laramie &  Northwestern Ry.— Receiver's Cer­
tificates.— J u d g e  A lle n  in  th e  U .  S . D is t r ic t  C o u r t  a t  D e n v e r ,  
C o l o . ,  o n  M a r .  1 8  s ig n e d  a n  o r d e r  a u th o r iz in g  th e  issu a n c e  or 
$ 4 7 5 ,0 0 0  r e c e iv e r ’s  c e r t if ic a te s . C o m p a r e  V .  9 6 ,  p .  7 8 9 , 2 0 1 .

Denver & Northwestern (Electric) Ry.— Change in 
Control.— A  m a jo r it y  o f  th e  8 6 ,0 0 0 ,0 0 0  s to c k  o f  th is  c o r p o r a ­
tio n  (th e  h o ld in g  c o m p a n y  c o n tr o llin g  th e  D e n v e r  C i t y  
T r a m w a y  C o .)  h a s  b e e n  a c q u ir e d  b y  a  D e n v e r  sy n d ic a te  
h e a d e d  b y  th e  f ir m  o f  B o e t t c h e r , P o r te r  &  C o . ,  th r o u g h  p u r ­
c h a s e  o f  th e  s t o c k , a b o u t  8 1 ,6 0 0 ,0 0 0 ,  h e ld  b y  M a r s d e n  J .  
P e r r y  o f  P r o v id e n c e , fo r  a  p rice  sa id  to  h a v e  b e e n  1 1 0 , th is  
b lo c k , a d d e d  to  th e  p r e v io u s  h o ld in g s  o f  th e  s y n d ic a te , m a k ­
in g  its  to ta l h o ld in g s , D e n v e r  r e p o r ts  s a y , a b o u t  a  7 5 %  in t .

Extracts from Statement by Boettcher, Porter & Co., Denver.
Marsden J. Perry and 15. A. Jackson of Providence, R. I.; Clark, Dodge 

& Co., N. Y.; E. W. ('lark & Co., Pliila. and N. Y ., and other well-known 
financial people, have been for some time past the controlling factors m tne 
company, through ownership or representation of a working majority or tne 
shares of the Denver & Northwestern Ry. Co. ,As the outcome of our negotiations, we have purchased for ourselves ana 
for our associates the D. & N. W. holdings of Marsden J. Perry of 1 1rovi- 
denco, whose interests amounted to about 25% of the ownership of the 1 ram­
way Co. Though the other Eastern interests are unwilling to sell, tnoy 
have joined with us in plans for tho future of the property. . .

Tho board of directors of the Denver City Tramway Co. will berlncreaseci 
from 9 to 13, and A 
Bennett of Bennett •
bo added to this board. .. . ----------- . . . .  ,tivo committco will tie Pres. Evans, Gerald Hughes
K. Boettcher and Horace \V. Bennett. , ir , a ir  p orrv-

Tho syndicate consists of Charles Boettcher, A. \ . 8 Mf,,, S H t’Horace W. Bennett,  Julius A .  Myers, ThomasKedy [V .-P te s^ th e  Mrst

V. V. liunter, Pros, of tho First Nat. Bank; Horace W . 
, & Myers; and Claude K. Boettcher, Porter & Co., win 
>ard,. W. G. Evans will continue as

Nat. Bank, Denver), J. C. Mitchell (Pres, of the Denve 
W. G. Evans and J3octtcher, Porter & Co.— V. 04, p. l/bd.

Denver N o r t h w e s t e r n  & Pacific Ry.— Decree Entered.—  
T h o  d e c re e  o f  sa le  s ig n e d  b y  J u d g e  R o b e r t  E .  L e w is  in  th e  
U  S . C o u r t  w a s  e n te r e d  o n  M a r .  1 1 ; u p s e t  p r ic e , $ 3 ,0 0 0 ,0 0 0 .

The total outstanding obligations of the road are stated as *11,394,374, 
including the interest payments, which wero defaulted in sopt. 19LZ. • 
V. 90, p. 202. -ISO.

Geneva (N .  Y.) & Auburn Ry.— Foreclosure.Sale.—
The road was sold at foreclosure sale for $120,000 on March 14 to C. N. 

Payne of Titusville, Pa., acting for the bondholders committee, including 
R. R. Quay, one of the receivers and former President. It is reported 
that the road will bo completed to Auburn.— V. 90, p. 202.

Interborough Rapid Transit Co.— Contracts Signed.—
Seo Rapid Transit in New York City above. _ _
Mortgage Approved.— T h e  P .  S . C o m m is s io n  o n  M a r .  2 0  

a p p r o v e d  th e  n e w  m o r tg a g o  to  th e  G u a r a n t y  T r u s t  C o .  o f  
N e w  Y o r k  to  secu ro  a n  a u th o r iz e d  issu e  o f  $ 3 0 0 ,0 0 0 ,0 0 0  b o n d s  
a n d  to  issu e  th e r e u n d e r  $ 1 6 0 ,9 5 7 ,0 0 0  to  b e  s o ld  a t  9 3 t o  
p r o v id e  fo r  th e  r e q u ir e m e n ts  u n d e r  th e  a g r e e m e n t  w ith  th o  
c it y  to u c h in g  th e  d u a l r a p id  tr a n s it  s y s t e m .— V . 9 6 ,  p .  7 1 6 .

Lalceview Traction Co., Memphis, Tenn.— Sale.—
The bondholders have arranged to sell the property which was purchased 

at foreclosurcsale in Sept, last to the Memphis St.. Kyj.. (excllading thebu ll*  
ing owned in Memphis and the car barns) for $100,000. Payment is to be 
made in 20 year Memphis St. Ry. bonds bearing 2% for 2 years, 3% for 
tho next 3  years .then 4 %  for 8  years and 5% for the last 7 years, or an 
average of 4% .— V. 95, p. 1123, 420.

Manhattan & Queens Traction Corp.— Construction.—
it is announced that cars will lie running to Broadway, Elmhurst by 
>ril 1 and it is expected that tho lino will bo completed to the Long Island 

±vR. station, Jamaica, by July 1.. ..There are at present 10 or 11 cars on 
tlie two miles in operation to Winfield, and a schedule with a 20 muiuto 
load is maintained. A temporary bridge is now being built over lhomson 
Avo. and the Long Island HR. at that piont for a single-track road. I he 
samo schedule will be maintained to Elmhurst.—-V. 9(>, p. 7 JO, Job.

Memphis (Tenn.) Street Ry.— Acquisition.—
See Lakoview Traction Co. above.— V. 94, p. 102.
Mexican Union Ry.— Prior Lien Bonds.— T h o  first m t g e .  

d e b e n tu r e  h o ld e rs  a t  a  re c e n t m o o tin g  in  L o n d o n  a d o p te d  
th o  f in a n c ia l p la n  (see  V .  9 6 ,  p .  3 6 0 )  a u th o r iz in g  a n  issu e  o f  
p rio r  lie n  d e b e n tu r e s  fo r  th o  c o m p le t io n  o f  th o  lino to  U r e s ,  
& c  • (2 )  th e  r e d u c tio n  o f  th e  in te r e s t  o n  th o  1 st M .  d e b e n ­
tu r e s  fr o m  6 %  to  3 % ,  a s  fr o m  A u g . 1 9 1 2 , u n t il  th o  r a ilw a y  
to  U r e s  is c o m p le te d  a n d  o p e n  fo r  t r a ff ic , & c . T h o  fo llo w ­
in g  in fo r m a tio n  w a s  g iv e n  o u t : _

Hitwn their enmnanv took over the lorres & Minas-1 iietas_Ry., of.which

It
ApL
lilt

11(3 IS tO  O O IliiU ^u  m a n  » » » »  v .  , ,___Bva tem at Torres. Tho company was not ablo to moot tho coupon maturing 
on F eb  L and the aforesaid arrangements were to avoid entire default 
Comparo V. 90, p. 360. .

Missouri Kansas &  Texas Ry.— Notes.— T h o  issu e  oi 
2 -y e a r  5 %  se c u re d  g o ld  n o te s  r e c e n tly  p u r c h a s e d  b y  S p e y e r  
&  C o .  h a s  b e e n  a p p r o v e d  b y  th o  P u b lic  U til it io s  C o m m is ­
s io n  o f  K a n s a s .— S eo V .  9 6 ,  p .  7 9 0 ,  4 8 7 .

Mobile &  Ohio RR.— Office in N. Y. to be at Hudson 
Terminal (3 0  Church St.) April 1 .

The offices of tho Secretary and also tho transfer agent for tho transfer 
of 1st M. 6 s duo 1927; gen. M. 4s duo 1938; Montgomery DIv. 5s, duo 
1947- First Terminal M. and coll, trust 5s, duo 1921, and assented stock 
will be located in room 1936, Hudson Terminal, 30 Church St., N. Y. City,
' n,,,i after April 1 1913. Tho non-assented stock will continuo to bo
transferred at co’s office In Mobile.— V. 96, p. 554, 487.

N a s h v i l l e  R y .  &  Light Co.— Proposed Purchase.—
M'l.rT shareholders will voto May 8  on purchasing the property, rights of 

way, roadbed; franchises. &c., of tho Gallatin Pike Ry. Co.— V. 96. p. 420.
New Hampshire Electric Rys.— Purchases Approved.—
rm° m ,™ wit Commission lias approved tho purchases by tho Massa­

chusetts Northeastern Ry. of tho Lowell & Pelham Street Ry. and Ames- 
mirv & HamDton Street Ry. and tho issuance of $140,000 stock in oxchango, 
sha™ n!r shar«". for the $40,000 stock of tho Lowell & Pelham and $100,000 
stock of Amosbury & Hampton companies. V. 9o, p. 1608.

New York Central &  Hudson River RR.— Consolida­
tion.— T h o  s h a re h o ld e r s  w ill v o t e  A p r i l  1 6  o n  c o n s o lid a tin g  
w ith  th o  c o m p a n y  th e  R o m o  W a t e r t o w n  &  O g d e n s b u r g  a n d  
o th e r  s u b s id ia r y  c o m p a n ie s  in c o r p o r a te d  u n d e r  th e  la w s  o f  
N .  Y .  S t a t e . T h e  c o n s o lid a tio n  p la n  o u tlin e d  b e lo w  ca lls  
fo r  a n  in cre a se  in  th e  o u ts ta n d in g  s to c k  fr o m  $ 2 2 2 ,7 2 9 ,3 0 0  
to  $ 2 2 5 ,5 8 1 ,0 0 0 ,  in  o r d e r  to  retiro  o n  th o  b a s is  n a m e d  b e lo w  
a ll th e  m in o r ity  s to c k  o f  sa id  su b sid ia r ie s  o w n e d  b y  th o  p u b lic .

B a s i s  o f  A l e r g e r  a s  S h o w n  i n  C i r c u l a r  o f  M a r c h  1 7 ,
It is proposed, subject to tho approval of the shareholders and tho P.S. 

Commission to consolidate with the company tho following companies:

Now to Be Merged— Amount of N . Y . Cent. Slock to Be Exch. for Minority Stk. 
IN. Y. Cent, holdings include amts, transferred under R. W .&  O. lease.] 

Total Ann. — Cap. Stock Held by—  N .Y .  Central 
M iles. Rental.N.Y.Cent. Others. Stock in ^fch. 

Rome Wat. & Ogd-114.88 5% $8,018,800 $1,981,200 } 2 8 % -$ 2 ,535,936
Utica & Black Riv. 150.16 7% 2,053,100 169,900 180%- 305,820
Oswego & Romo__  26.62 ___  202,200 12,700 30% - 3,810
Niagara Falls Br__  8.58 ___  250,000 None „ „ „ „  Nono , ™Carth. Wat. & S. II. 28.96 ___  4S4.200 2,300 200% - 4,600
LittleFa'ls & Dolge. ___  10.08 284,400 1,600 100%- 1,600

Such changes may be made in the agreement of consolidation as may be 
authorized by tho boara and approved by the P .S . Commission. By these 
consolidations all of fc.he railroad companies organi ed in N .Y . State winch 
aro ioased to or controlled by the N .Y . Central (with the exception of the 
N . Y. & Harlem, the Wallkill Valley and companies whose owned lines are 
partly in other States) will bo brought together into one corporation. 
Already Merged into N . Y .C . & 1I.R.RR.. Which Owned A ll the Slock.— Mileage. 
Spuyfen I)uyvil& Pt. M. RR. 5.311 Cart hage & Adirondack Ry .45.86
Now York & Putnam R R ___  58.881 Gouverneur & Oswegatchie R R. 13.0/
Mohawk & Malone R y______182.181 New York & 0 "aw a  Iiy------ ..69,27
Also short lines owned by tho Tivoli Hollow, Buffalo Erie Basin,

N. Y . Central Niagara River, and TonawandaIslandBridgeco. s._ 4.40 
— V. 96, p. 712, 723. 653.

New York Municipal Ry. Corp.— Bonds Approved.— T h e
P .  S .  C o m m is s io n  o n  M a r .  2 0  a p p r o v e d  th e  m o r tg a g e  to  th e  
C e n t r a l T r u s t  C o .  o f  N .  Y .  to  se c u re  a n  a u th o r iz e d  issu e  o f  
$ 1 0 9 ,0 0 0 ,0 0 0  5 %  b o n d  a n d  a u th o r iz e d  th e  issu a n c e  o f  $ 4 0 , ­
0 0 0 ,0 0 0  b o n d s  th e r e u n d e r , to  b e  g u a r a n te e d  b y  th e  B r o o k ly n  
R a p id  T r a n s it  C o .  a n d  N e w  Y o r k  C o n s o lid a te d  R R . ,  to  p r o ­
v id e  fo r  th e  fin a n c ia l r e q u ir e m e n ts  o f  th e  B .  R .  T .  u n d e r  
th e  n e w  d u a l ra p id  tr a n s it  s y s t e m .

The bonds will be dated July 1 1912 and mature Jan. 1 1966, but will be 
subject to call at 107 lA .  The proceeds of the $49,000,000 present issue, 
which is to bo sold at not less than 97, aro to be applied as follows: Con­
tribution toward construction of city-owned lines, SI 1,042,480: equipment 
for the same, 815,520.000; reconstruction of roads, $5,969,380; additional 
tracks and equipment on existing lines, $3,880,000; construction and equip­
ment of extensions of elevated roads, S2.388.140, and expenses of bond sale 
and discount, SI,200,000. Compare V. 96. p. 360.

New York New Haven & Hartford RR.— Dividend Out­
look.— P r e s id e n t M e l le n  is q u o te d  a s  s a y in g :

“ The slump in Now Haven stock is undoubtedly because the earnings 
of Boston & Maine are showing so poorly as to malco it impossible to con­
tinue its dividend, and the effect tills will be expected to havo upon the con­
tinuance of the present rate of New Haven’s dividend.” _ [In other words, 
the Boston & Maine is practically certain to suspend dividends on its com­
mon shares with the payment of the 1% already declared payable April 1. 
The amount of (he reduction by the New Haven remains problematical.] 
Comparo V. 96, p. 790.

Norfolk Southern RR.— New Line.— T h e  B e a u fo r t  T e r ­
m in a l R y .  w a s  in c o r p o r a te d  in  N o r t h  C a r o lin a  e a r ly  th is  
m o n th  w ith  $ 5 ,0 0 0 ,0 0 0  a u t l i . s t o c k , to  b u ild  a  lin e  fr o m  
B e a u fo r t , N . C . ,  o n  c o m p a n y ’ s p r e s e n t lin e , to  C a p e  L o o k o u t .

The stock will lie all owned by the Norfolk Southern. The company will 
also make a bond issue. The Government is const ructing at Cape Lookout 
a breakwater to furnish a harbor of refuge for shipping below Cape Hatteras, 
for which $1,400,000 lias been authorized to date, and which, it is expected 
may cost about $5,000,000. . . . .Tho company's line under construction between Mt. Gilead to Charlotte, 
about 53 miles, is expected to be completed by June 1 and to bo in operation 
in Sept., when there will bo a through lino of about 160 miles from Raleigh 
to Charlotte, via Varina, Colon and Mt. Gilead.— V. 96, p. 487, 420.

Pacific Great Eastern Ry.—Guaranteed 1st M. Deben­
ture Stock.— S u b s c r ip t io n  b o o k s  w ere  o p e n  in  L o n d o n  fr o m  
M a r c h  1 0  to  M a r c h  1 2  fo r  a n  issu e  o f £ 1 ,0 0 0 ,0 0 0  f ir s t  m t g e .
4 y2%  g u a r a n te e d  d e b e n tu r e  s t o c k , p a r t  o f  a  to t a l  a u t l i .  
issu e  lim ite d  a s  w ith in  m e n t io n e d . R e -p a y a b le  J u ly  1 5  1 9 4 2 .  
P r in . a n d  in t .  u n c o n d it io n a lly  g u a r , b y  th e  G o v t ,  o f  B r it is h  
C o lu m b ia . I s s u e  p rice  9 9 % .  A n  a d v e r t is e m e n t  s h o w e d :

The stock is secured by a first mtge. upon the railway to be constructed 
as below mentioned, and upon tho rolling stock, equipment, property and 
franchises (exclusive of terminals and any subsidies). The railway will 
run nearly north from Vancouver to Fort George, about 450 miles, and is 
intended to form tho main trunk route from Vancouver northwards through 
the centro of the Province of British Columbia. At Fort George it will 
connect with the Grand Trunk Pacific Ry., with which company a traffic 
agreement lias been entered in go, and it is anticipated that there will be 
sufficient returns to insure profitable working from the outset. The line 
will render available for settlement large areas of arable lands apart from the 
development of tho timber lands and of the proved mineral resources of the 
interior of the Province, together with their allied industries.

Tho capital stock, franchises, income, tolls and all properties and assets 
used in connection with the operation of tho railway are until July 1 1926 
exempt from all taxation by tho Province of British Columbia or by any 
municipal or school organization therein. , .

Under tho trust deed tho amount of stock and (or) bonds guaranteed is 
limited to $35,000 per mile of railway. .The proceeds will bo placed in a 
special account to tho credit of the Minister of Finance of the Province, 
to lie released as the construction proceeds to the satisfaction of the Gov t.

The stock will bo registered and transferable by deed in multiples of £ 1 , 
(and interest will be payable J. & J. 15 at £1 to 84 86 2-3) at office of 
Brown, Shipley & Co., Founders Court, E.C., or in Vancouver.

Form of General Guarantee (.Condensed) '
By virtue of the powers conferred by tho Legislature of tho Province 

of Briti.sli Columbia, and of orders of tho Lieutenant-Governor in Council, 
and pursuant to the provisions of a deed of trust dated July 10 1912, and 
of a deed supplemental thereto dated March 1 1913, made between the 
Pailwav Co., Dominion Trust Co., Ltd., trustoo, and his Majesty tho King, 
the said Province does hereby guarantee payment according to their tenor 
of tho principal and interest of the 4 'A %  debenture stock and (or) 4H %  
bonds (herein called guaranteed securities) issued or to be issued under the 
terms of said deeds of trust. Tho amount of said guaranteed securities 
included in this present guaranty is $15,750,000, or its equivalent, £3,­
236 345 14s Id. sterling. [Dated at Victoria. B. C .. March 1 1913. and 
signed by l ’rice Ellison, Minister of Finance.]—V. 95, p. 1404.

Pere M a r q u e t t e  RR.— Sale of Collateral.— T h e  $ 1 6 ,0 0 0 , ­
0 0 0  5 %  5 0 -y r .  im p r o v e m e n t  a n d  r e fu n d in g  M .  b o n d s  o ffe r e d  
a t  a u c tio n  o n  T h u r s d a y  w e ro  b id  in  fo r  $ 6 ,4 0 0 ,0 0 0  b y  a  r e p ­
r e s e n ta tiv e  o f  th e  c o m m itte e  o f  6 %  n o te h o ld e r s , h e a d e d  b y  
W il l ia m  H .  P o r te r . C o m p a r o  V .  9 6 ,  p .  7 9 1 ,  6 3 .

The committee representing the aforesaid $8,000,000 5-year6% collateral 
gold notes of March 1 1911, under agreement of May 3 1912, consists o f 
William II Porter, Chairman; Charles II. Sabin, J. H. Mason, D. E. 
Pomeroy and Frederick W. Stevens, with E. S. Pegram, 37 Wall St., as 
Secretary, Guaranty Trust Co. of New York as depositary and F'rancis 
Lynde Stetson as counsel.

Tho deposit agreement empowers the committee In its discretion to sell 
at not less than par and int. all of the 5-year notes deposited; also to fund 
or defer the coupons due thereon from Sept. 1 1912 to March 1 1915, inch, 
to a date not later than Sept. 1 1915. Tho committee may also (1) sell 
the notes at less than par, subject to the right of tho depositors to with­
draw within 20 days, (2) and put into effect any reorg. plan to which 50% 
in interest of the depositors shall not dissent withdrawing their notes 
within 30 days. The depositor on withdrawal must pay not exceeding 
$20 per $1,000 note for expenses, &c.— V. 96, p. 791,63.

Philadelphia (Pa.) Rapid Transit Co.— Power, &c.—
The company has authorized tho enlargement of its Beach St. power 

house and the installation of approximately 20.000 h.p. in additional power­
generating machinery. This, together with 6.500 h.p. of additional pur­
chase power, contracted for delivery from the Phila. Electric Co., commenc­
ing Nov 15 next, will make possible the operation of additional car service
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during the coming winter. Arrangements have also been macio to build 
a terminal loop at 44th St. and Parkside Ave. in order properly to accom 
modate the park traffic during the summer months.— V. 96, p. 654, 5 5 4 .

Pittsburgh Shawmut & Northern RR.— Receiver's
Statement.— liece1 v  er F r a n k  S u ll iv a n  S m ith  h a s  m a d e  a  
s t a t e m e n t  to  th e  b o n d h o ld e r s  c o v e r in g  th e  p e r io d  sin ce  
A u g .  1 lJ U o , w h e n  he w a s m a d e  r e c e iv e r . T h e  fu ll s ta te m e n t  
js n o t  o b ta in a b le  b u t  th e  fo llo w in g  p a r t ic u la r s  a re  p r o ­
n o u n c e d  c o r r e c t : *
Inm JSS ending Jun.u 3 0  1912. coal and coke freight earnings ̂//° y P&ssenger earnings 53%, and the ratio of oper expense to 
ducecl toIi!^ f.V Wh,Ch Waf  over. 1 0 0 % Just prior to the receiverki^was r^  *  pm«th,,5fi.3 % ’.conlpa,lng Wlth 67.7% in 1912 on the Buffalo Rochester & I 'ttshurgh system, operating under similar conditions. nocnostei
hiriif .  i has be£" in greater part reconstructed and there have also! been 
and number of sidings to decrease the delays in handling traffic
- . 1  noalmg appliances havo been installed, reducing the cost of hand- 

;!r 7..7 r from 5° cts. per ton to less tlian 6  cts. per ton. The rebuildimr 
Pfl^ulluo south of St. Mary s at a cost of about $250,000 involved a chance 

from 0 .8 6 % against leaded trains to 0.26% in favor of loads m 
ad d a ° »  to shortening the line nearly one mile and eliminating 50% of 
outlay 1 rUe lncreasod operating efficiency has fully justified tWs
„ J.{10 financial reorganization will be undertaken as soon as the Pittsburgh 

Is ready IOJ operation; 78 miles of this road have been completed and tiio greater part of the remaining 24 miles is nearing completion Tin* 
property will be leased to the Pittsburgh Shawmut & Northern at a rental 
equal to the net earnings of the Pittsburgh & Shawmut 5 5 s  fo  cts per gross ton on coal delivered by it to the Northern. 1
Earnings of Pitts. Shawmut & Northern for 7 M os. end. Jan. 31 1913 and 1912.

1912-13. 1911—12. Increase c/
ExnensesVenUe...................................* 1A~ £ ' W ,  ^ 3 ? ,547 *286 780 34*4
N e ? f X r - t a x e s : : : : : : : : : : : : : : : : :  t f l l n  w l i t l  2\\ ’V 8

Of the increases in expenses, $65,341 is due to increased cost of maln-
l f e 1|183) and f,69-9^  to maintenance ofequipment ($*41,759). I< or the fiscal year ending June 30 1912 gross 

earnings were SI,482,649 and net $451,172; other income $203 488* trvMi 
net, $654,660; fixed charges, $453,807; bal., sur.7$200?8M— V 92, p.’ 396

Ra,pid Transit in New York City.— Contracts Approved.
The Board of Estimate and Apportionment on Tuesday approved ttie 

various contracts a,1d certificates for third-tracking and extension of elevated
by ' Uie mua-borough' M d ° B r ® y n  Rap'id Transit'companief'Inc^Tho
w w o t w  a j a r * bytta

TkeBoard also appropriated $88,200,000 toward tho city’s share of the u  st of tile new lines and also $2,924,331 to cover the contracts recently 
f° !’ the new Queens elevated lines, which have been added0since 

contracts were arranged. Borough President McAneny stated before 
the approval of tiie contracts that the grand totat of the cost of tho dual

s t 7hr 9 SbfCn. f ?ured at *326,792,628, of wldch tho city’s share is $163,837,628, including work already under way.— V. 96, p. 791, 7 n; '
Seaboard Air Line Ry.— Approved.— 'T h e  G e o r g ia  R R .  

C o m m is s io n  ha s a p p r o v e d  th e  issu a n c e  o f  th e  $ 6  0 0 0  0 0 0  
re ? e n t ly  s o ld  a n d  th e  d e p o s it  th e r e u n d e r  o f  

$ 1 0 ,0 0 0 ,0 0 0  r e fu n d in g  b o n d s .— V .  9 6 ,  p . 5 5 5 ,  4 8 8 .

Southern Pacific Co .— Offer Withdrawn.—
See Union Pacific RR. below.— V. 96, p. 5 5 9 , 550.
Texas & Pacific Ry.— Directors.—

F in le y . Shepard and O. B. Huntsman have been elected directors to 
V 96?p. l 9 7  eS Satterlee> deceased- and L. S. Thornm who resigned,

A v e n u e  R y . ,  N e w  Y o r k .— Acquisition Approved.—
Seo Belt Bine Ry. Corp., New York, above.— V. 96, p. 286, 204.
Toledo & Chicago Interurban (Electric) Ry.— Sale 

April 1 4 .— T h e  p r o p e r ty  is a d v e ; tised  to  b e  so ld  a t  r e c e iv e r ’s  
sa lo  in  F o r t  W a y n e  o n  A p r i l  1 4 . U p s e t  p r ic e , $ 5 5 0 ,0 0 0 .

A single-track electric railway running from Wells St., Ft. Wayne Ind 
to and through Garrett, and thence eastward to and north into Waterloo’ 
and from Garrett westward to and through Avilla and thence northward 
to and Into Kendall v ie ,  in Noble County, Ind. Total length of main line
41.14 miles (with 1 mile of sidings), consisting of about 35.46 miles on corm
n a n v s  n r n m t o  r l a h f .  r»P w t u r  > d m n t  ft R y  . v . : i ........................ i.»*  . . w  ‘

i . . , .....  i x ^ ioui/, luwii vu. ui miiurica. in . y .. trustee)
but tho purchaser must assume all taxes, receivers’ obligations and claim’ for terminals in Fort Wayne.— V. 96, p. 717. 8  8 antl clalm

Tri-State Railway & Electric Co., East Liverpool O __
Receivership — J u d g e  D a y  o f  th e  F e d e r a l C o u r t  in  C le v e la n d  
w  M a r c h  1 8  a p p o in te d  R .  G .  R ic h a r d s  o f  S te u b e n v ille  a n d  
YV. i t .  VV. G r in in  o f  F a s t  L iv e r p o o l re c e iv er s  fo r  th e  p r o p e r ty  
o n  a p p lic a t io n  m a d e  b y  th e  B a n k e r s  T r u s t  C o . ,  th e  m o r tg a g e  
tr u s te e , so m o  lien s h a v in g  b e e n  file d  a g a in s t  th e  c o m p a n y  
i t  is u n d e r s to o d  th a t  a  p la n  is b e in g  p re p a re d  b y  th o  b o n d ­
h o ld e r s  a n d  c re d ito r s  fo r  a  fr ie n d ly  r e o r g a n iz a tio n .

Tho receivers will operato tho properties of tho Steubenville & Fast 
Liverpool Ry. & Light Co. and the East Liverpool Trac. & Lt. Co which 
properties have been operated by the Tri-State Ry. & Elec. Co.’ under 
leases. This receivership will not affect the operation of tho electric light 
and railwaycompanies in Pennsylvania and West Virginia, which are con 
trohed by the 1 ri-State through stock ownership (compare V. 93, p. 1 0 5 ).__

Union Pacific R R .— Plan Abandoned.— N o t i c e  is g iv e n  
b y  a d v e r t is e m e n t  o n  a n o th e r  p a g e , to  s to c k h o ld e r s  o f  th e  
c o m p a n y  a n d  o f  th e  S o u th e r n  P a c ific  C o .  t h a t  th e  R a ilro a d  
C o m m is s io n  o f  th e  S ta t e  o f  C a lifo r n ia  h a v in g  fa ile d  to  a p ­
p r o v e  c e r ta in  p r o v is io n s  o f  th e  p la n  o u tlin e d  in th e  c irc u la r  
to  s to c k h o ld e r s  d a te d  F e b . 1 0  ( V .  9 6 ,  p .  4 8 8 ) ,  in  r e sp e c t o f  
w h ic h , in  th e  o p in io n  o f  th e  c o m p a n y ’s c o u n s e l , th e  a p p r o v a l  
ot sa id  C o m m is s io n  is n e c e s s a r y  o r  a d v is a b le , th e  p la n  a n d  
th e  a g r e e m e n ts  e m b o d y in g  th e  s a m e , in c lu d in g  th o  o ffe r  o f  
S o u th e r n  P a c ific  C o .  s to c k  fo r  s u b s c r ip t io n  to  sto c k h o ld e r s  
c a n n o t  b e c o m e  e f fe c t iv e , a n d  th a t  a c c o r d in g ly  sa id  o ffe r  o f  
s t o c k  fo r  s u b s c r ip tio n  to  s to c k h o ld e r s  is w ith d r a w n  a n d  th e  
s u b s c r ip t io n  w a r r a n ts  are  v o id  a n d  o f  n o  e f fe c t .

C h a ir m a n  L o v e t t  o n  M o n d a y  sa id  in  s u b s ta n c e :
Tho original agreement for tho acquisition of the Central Pacific contained 

reciprocal provisions for the joint use of certain tracks and terminals in 
California. As a condition of its approval of such provisions tho Cali- 
forma Railroad Commission required tnat these tracks and terminal facill- 
ties should bo opened to tho uso of other linos which had no interest what­
ever therein, upon such terms as tho Commission itself should fix; and tho 
Commission imposed other conditions which neither tho Union Pacific nor 
tho Southern Pacific could accept. Both parties endeavored to work out 
somo modified plan which would substantially accomplish tho results de­
sired in a way just to all interests and that probably would bo accentabik 
both to tiio Court and the California Commission. On Thursday March Vi 
an agreement was reached which eliminated the provisions of tho previous 
agreement for trackage rights and joint terminals, respecting which c o n ­
ditions had been imposed by the California Commission.

Provisions were inserted for interchange of traffic, and theso were limited 
to inter-Stato traffic, over which tho Commission had no jurisdiction 
There remained for approval of that Commission only tho disposition of tho

iines north of Tehama and the lease of the Central Pacific to the Union Pa­
cific, which, from the previous opinion of tho Comnii^iou— andexpressioM 
of its members— wo had no reason to doubt tiio Commission would amirove

Loui, to S S B f f i fS K K S
dicato would expire and the whole plan fall if not acted upon that dav

On arrival at St. Lotus Saturday morning we received a copy of^t’hn 
opinion ot the Commission in the form of a telegram to the Utornev- 
General, winch discussed at length, but failed to decide, the questions 
necessary to make the plan effective. While finding no objection to thl 
leases submitted, the Commission declared its purpose to withhold Its am 
proval of the leases if, upon examination of the traffic plan, which, as already 

t 0  inter-state commerce, and therefore beyond the II!” Jl° .^ommiss^Ion, it found tho same unsatisfactory, and in 
tho meantime it retrained from making any order. The non-action of tho 
Comirirs.sion made it useless for us to present tho plan to the Court, and with 
*bk>uXplraGorl  ̂10 syndicate it was abandoned.t he present situation, therefore, is that we must start afresh and trv to 
work out some plan to comply with tho decision of the Supremo Court 
As soon as we have done so we shall submit the same to the Attorney- General and to tho Circuit Judges.— V. 96, p. 791, 654 attorney

® ; R -— Indiana Headlight Law.—Constitutional.—
I he Supremo Court of Indiana on Mar. 12 affirmed tiio decision of the 

of Mar. 9U/909°I-vOl98. p° 7 9 }* constitutional 1,10 stato “headlight” law

Wellsburg-Buffalo Valley Co .— Sale of Collateral.— 'T h e  
fo llo w in g  se c u r itie s , c o lla te r a l fo r  th e  c o ll , tr u st  2 0 -y e a r  5 s  
o f  1 9 0 4 , w ere  so ld  a t  a u c tio n  o n  M a r .  1 9  th r o u g h  A d r ia n  TT 
M u lle r  &  S o n , N .  Y „  fo r  $ 1 2 5  fo r  th e  lo t :

WeUsburg Coal Co. $300,000 stock and $220,000 mortgage bonds- Wells 
burg & State Lino RR $300 000 stock and $300,000 bonds! Washington & 
State Line RR. Co. $150,000 stock. All tho bonds are dated Jan TlflOa 
and have coupons of July 1 1903 and since attached. Tho collateral trust 
Jtef1»rnihaVmhCOUp,°ns of Jan,’ 1 i " 5  arul also of Jan. I 1912 to 1913 inel "in 
trustee.— V 1*89ilp . '8 5 0  4*5 7 1"6 Colt-Knick. Tr. Co. of N. Y „

West Jersey & Seashore R R .— Earnings —
v  Operating Net (after Other Fixed Dies. Balance 

m o  ’ ^ M r ' 7axes,A-c.) Income. Chgcs..Ciic. (5%). Stirolits’
,QM ' ...........*561.091 $482,080 $IOo,799J ---------- 0,247,oo7 1,060,987 276,24/ 567 001 489 080 988 i co

surplus’ *’‘ 05.799, as above, $78,792 was anpropriat^L -ilnk ln i and other reserve funds and tho remainder, $327,007, for additions etc 
New General Mortgage— Lease .— T h e  r e p o r t  s ta te s  th a t  it  

w ill b e  n e c e s s a r y  to  c o n sid e r  th o  c r e a tio n  o f  a  g e n e r a l in o r t -  
in ?F.e a se  in  th e  a u t h . s to c k  to  p ro  v id e  fo r  th e  

o t Y 9 4 ’0  , 0  c e r tlf lc a te s  o f  in d e b te d n e s s  h e ld  b y  th o  P e n n . 
R R . a n d  fo r  im p r o v e m e n t s , e q u ip m e n t , & c . ,  a s  r e q u ir e d .

i  h e  d ir e cto rs  o n  M a r c h  14  a p p o in te d  a  c o m m it t e e  to  c o n ­
sid e r  a  leaso  to  th e  P e n n . R R . — V .  9 4 ,  p . 1 0 5 0 , 8 2 8 .

INDUSTRIAL, GAS AND MISCELLANEOUS.
Agricultural Credit Co., New York City.— P la n  

of Operation.— W ill ia m  S a lo m o n  & C o .  h a v o  h a d  re p r in te d  
fo r  g e n e r a l d is tr ib u tio n  th e  a r tic le  th a t  a p p e a r e d  in  th o  “ T r u s t  
C o m p a n ie s ’ ’ M a g a z in e  fo r  F e b . 1 9 1 3  re g a r d in g  th e  o r g a n iz a ­
tio n  a n d  p la n  o f o p e r a tio n  o f  th is  n e w  c o m p a n y . T h is  s a y s -

The company has a paid-in cash capital of $2,200,000 and has $1 800 nrio 
n f‘i-nnnVnnPitn tl,> caU. besides which it h T sold  an̂ ^ in it lK S eof $6,000,000 collateral trust 5% notes whicii were promptly placed as soon 
as offered, tho purchasers being principally banking mmitutions wlrteiv 
distributed In the U. 8  as well as important in s S io n s  In Europe V 

1 he manufacturers of harvesting machinery and agricultural imn/emnnts 
make a large part of their sales on a credit basisf a c c S g  in 
farmers notes secured by chattel or other lien upon the imploments^S- 
chased. No such notes may be donosited under tho collateral trust unless 
the manufacturers who have sold them to tho Credit Co. have contracted 
to re-purchase at full value, with interest, any notes not paid by tho makersI tin nnnnsifivl nnfec mnet aleo Koo.. ut ' .....I __\ J tuttivua,The deposited n o t«  muYt ai.so beaFh^ ’intercst and mustliave^a^udnci^ai 

1 2 0 % or the par value of the collateral trust notes. Thovalue equal to . /u >cum: u, mo couauorai trust notes. The
lairnn ti 1F efore’ h a y 0  a tlirco-fold security; (1) tho farmers’ notestaken at 83 1-3%, secured by mortgage on his farm or a chattel lion on his 
personal property; (2 ) the contract of tiio manufacturers (whoso losses on 
suc-h paper have been only 2 %) to re-purchase tiio collateral; (3 ) the credit 
of the Agricultural Credit Co. Compare V. 96. p. 362, 287.

Allis-Chalmers Co., N. Y .— Sale Confirmed.—
F. A. Geiger in the Federal Court at Milwaukee on March 14 

confirmed tho sales of tho real estate and personal property in Wisconsin 
for sums aggregating $6,250,000, with tho provision that the purchasing 
committee would sign a bond that tiio sales of the property outside t ho state 
would bring a price that would insure to the bondholders 6 2 ')%  The 
property in Illinois will bo sold in Chicago on April 8 .

Successor.— S e e  A ll is -C h a lm e r s  M f g .  C o .  holovv. 
Assessments.— T h e  fin a l in s ta llm e n ts  are  p a y a b le  a t  C e n ­

tra l T r u s t  C o . ,  v i z . :
Installments Called on—  Apr. 24. M ag 15. Free.Called.

Preferred stock (per $100 share)____ $4 00 $4 00 $ 1 2  00
Common stock (per $ 1 0 0  share)____  2  0 0  2  0 0  6  0 0

Seo advertisement on a previous page.— V. 96, p. 655, 717

Total. 
$ 2 0  0 0  

1 0  0 0

Allis-Chalmers Mfg. Co. (of Dela.), N. Y. City.— Re
organized Corporalion.— T h is  c o m p a n y  w a s  in c o r p o r a te d  in  
D e la w a r e  o n  M a r c h  17 a s  s u c c e sso r  o f  th o  A ll is -C h a lm e r s  C o .  
(o f  N .  J . ) — w h ic h  see  a b o v e — p e r  p la n  in V .  9 4 ,  p . 9 1 3 ,  th o  
C o r p o r a tio n  T r u s t  C o . o f  A m e r ic a  b e in g  D e la w a r e  rep re­
s e n t a t iv e . T h e  c a p it a liz a t io n  is $ 4 2 ,5 0 0 ,0 0 0 ,  v i z . ,  $ 1 6 ,5 0 0 , ­
0 0 0  p r e f . a n d  $ 2 6 ,0 0 0 ,0 0 0  c o m .;  n o  b o n d s . D ir e c to r s , & c . :
r V W ir 1 .l a k. (Presid®pt), Oliver C. Fuller (Pres. Wisconsin Trust Co.), ’/,■ D. Mortimer (I res. Alii. El. I.t., Ht. & Trac. Co.), G. G. Pabst (Pros. 
I abst Brewing Go.) and 1<red Vogel Jr. (Pros. First Nat. Bank of Milwau- 

r ^ , ax (of Pam & Hurd) and F. O. Wotnioro(Vice-I res. Eirst Nat. Hank of Chicago), both of Chicago; Arthur W. Hut  ̂
ler (of Huth3r, Herrick & Kip), Charles W. Cox (of Robert Winthrop & Co.), 
Oscar L. Gubehnan (of Knauth, Nachod & Kuline), R. (». Hutchins Jr. 
U Bank of Commerce), Arthur Coppell (of Maitland, Cop­
Ped ® • J°hn II. McClemcnt (Chairman of board) and William C.
j otter (Vico-Pres. Guaranty Trust Co.), all of Now York, and James I*. 
Winchester (Pres. Wilmington Trust Co.), Wilmington, Del.

Executive Committee; Fred. Vogel Jr., Cliairman; Otto II. Falk (Pres )• 
Oliver C. Fuller, J. I). Mortimer and G. G. Pabst, all of Milwaukee — V. 96, p. 717, 655.

American Caramel Co., York, Pa.— Action Deferred.—
No action was taken at the annual meeting on Mar. 18 on tiio proposition 

to increase the indebtedness by issuing $490,000 bonds, and the meeting 
was adjourned for tho purpose 60 days?— V. 96, p. 717. 8

American Light & Traction Co.— Slock.— T h o  s h a re ­
h o ld e r s  v o te d  A la r .  17 to  in cre a so  th e  c o m m o n  s to c k  fr o m  
$ 1 5 ,0 0 0 ,0 0 0  to  $ 4 0 ,0 0 0 ,0 0 0 .  S eo  Y .  9 6 ,  p . 1 3 7 , 4 8 3 .

American Naval Stores Co., Savannah, Ga.— Sus­
pension.— T h e  c o m p a n y  o n  M a r c h  17 announced:

The company has been forced to suspend. Tho company has not lost a 
dollar, and its assets, at conservative present values, exceed its liabilities
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bv about $4 ,0 0 0 ,0 0 0 , but credit has slowly become contracted, due almost 
entirely to the persistent and continued assaults made upon tlio construe-Vyllv v » . . , > .l.il   .. it... ....... „.... l b ,r nm-nim ivinitt ltt Ir.S

Govt pressing a eivil suit for the dissolution of the company and the destruc­
tion of its business, it goes without saying that the company is in no posi­
tion to solicit new capital, and must depend entirely upon its present re­
sources. These resources, although large and valuable, with the company’s 
credit contracted and with the marketing of the new crop of naval stores 
almost at hand, are insufficient to meet its financial requirements.

The loans with its 7 or 8  Savannah banks have always been, and aro now, 
secured by ample collateral, which is well margined, and no one bank has 
any excessive amount of paper. There is, therefore, no possibility of any 
loss. Our largest indebtedness is in New York and the East. _ .

Tho American and the naval stores industry are among ttio first victims 
of an insensate crusado against the big business of the country.

(A meeting of creditors was to be hold on March 21. The appeal in the 
criminal suit was argued in the U. S. Supreme Court this week. The 
civil suit for dissolution is pending in tho lower Federal Court.— Ed.] 
— V. 94, p. 209.

American Sales Book Co., Ltd., Toronto.— Earnings.—
For tiie 19 months ending Dec. 31 1912 profits were $311,010; interest 

on bonds, $22,500; divs. on 7% cum. pref. stock, $252,696; realty and 
plant reserve fund, $15,000; balance, surplus, $20,812. By arrangement 
with the Carter-Crume Co., Ltd., and the American Sales Book Co. of 
Newr York, dividends were relinquished on 2 0 ,0 0 0 prof.shares for tho third 
and fourth quarters of 1912. This arrangement also applies to tho first 
and second quarters of 1913.

For the first few months of tho company’s existence much progress was 
made in the manufacturing and sales departments. Then followed several 
months of the keenest competition, when profits were necessarily greatly 
reduced. For the second half of 1912 there was excellent business on a 
satisfactory price basis and since the first of the year orders liavo been 
received that will keep the three plants going full blast for months to come. 
—V. 94. p. 984. _

American Smelting & Refining Co.— Rumors Denied.—  
T h e  s to c k  w a s  d e p re sse d  fo r  a  t im e  o n  W e d n e s d a y  o n  th e  
N e w  Y o r k  S to c k  E x c h a n g e  o n  r u m o r s  o f  th e  a n n o u n c e m e n t  
o f  tlie  in te n tio n  o f  th e  D e p a r t m e n t  o f  J u s tic e  t o  file  a  su it  
a g a in s t  th e  c o m p a n y  c h a r g in g  v io la t io n  o f  th o  a n t i -tr u s t  la w .

Attorney-General McReynolds later denied that he had given any con­
sideration to tho matter. Newspaper reports stated that tho assistant in 
charge of tho matter had made a report recommending the suit, tho 
committee on business conduct of tho Now York Stock Exchange, alter an 
investigation, announced on Thursday that it was convinced that none.ot 
tho members of tlio Exchange was responsible for tho false reports.
V. 96, p. 421. _

American Telephone & Telegraph'Co.— S e e  “ R e p o r t s .”
Decision.— See Western Union Telegraph Co. below.— V. 96, p. 792, 362.
American Typefounders’ Co.—$1,(XX),000 New Pref. 

Stock -To be Offered at Par Pro Rata to Holders of $4,000,000 
Common Stock— Scrip Dividend to Cover Part of Subscription. 
— T h e  s h a re h o ld e r s  w ill v o t e  A p r i l  2 2  o n  in c r e a sin g  th o  p r o f, 
s to c k  fr o m  $2,000,000 to  $3,000,000, th e  p ro c e e d s  to  b e  u s e d  
c h ie f ly  to  re d u c e  th e  n o te s  p a y a b le . A  c irc u la r  d a te d  
M a r c h  2 0  s a y s  in  s u b s ta n c e :

Our expressed confidence in the revival of business prosperity lias been 
thus far justified by an appreciable increase of the business of tiie company. 
We aro mindful, however, of the fact that increased business brings with it 
the need of increased financial resources, and in view of tho somewhat un­
settled financial condition it seems best to confine outstanding payables 
within most conservative limits. Your directors have therefore ' ' ' ’ ani- 
mouslv voted that it is desirable to increase tlio pref. stock Trem $2 ,0 0 0 ,0 0 0  
to S3 000 000. The additional capital will cnablo us to reduce the notes 
payable by nearly 81,000,000, resulting in a largo saving in interest and re­
moving that amount of direct obligations now standing before the pref.stock.

It is proposed to offer this stock at its par value, as required by law, to 
the holders of tlio common stock in proportion to their respective stock 
holdings and, contemporaneously with the offer of subscription, to declare 
from tiie accumulated earnings or surplus a dividend payable to the holders 
of common stock in scrip. This scrip, to a limited percentage, will be re­
ceivable in part payment of tho subscription to file new pref. stock, tho 
balance being payable in casli in periodical installments if desired, as will 
be announced in a later circular. Compare V. 95, p. 1120, 1124.

Arkansas Natural Gas Co., Pittsburgh.— Bond Exlens.
Tlio company has requested tiie holders of its $4,000,000 serial mortgago 

6 s of May 1 1910, which would otherwise mature $400,000 yearly beginning 
May 1 1913 and ending May 1 1922, both inclusive, to consent to an ex­
tension of tiie timo of payment thereof for a period of five years, so that the. 
first $400,000 (series “ A” ) will be due May 1 1918 and the last (series "J ” ) 
on May 1 1927, Interest (W p. a., payable M. Sc N. The agreement pro­
vides- ‘ "That no dividends shall be declared upon the capital stock now 
outstanding before May 1 1918, nor thereafter until or unless there shall 
have been proper and adequate provision previously made for tho payment 
of (he series then presently maturing of the said bonded indebtedness out 
of income.” The extension agreement will bo null and void and the bonds 
deposited with the Colonial Trust Co. of Pittsburgh for purpose of extension 
will bo returned to the owners thereof if the plan shall not bo consummated 
by May 1 1913. Compare V. 91, p. 1449, 1329.
Digest of Statement by Committee. Pittsburgh. Pa.. March 11913.

Tlio authorized issue of bonds is $5,000,000, of which $4,000,000 wero 
issued and sold, due in 10 yearly installments. It will bo impossi­
ble for tho company to tako up tho $400,000 bonds maturing on May 1 1913. 
This committee, representing practically 75% of the outstanding bonds, 
unanimously recommends, therefore, that the redemption of all the Bonos 
be set ahead five years. Tho report for 1912 shows surplus (after mtci- 
est) of $28,50 ).

Tho company has only been supplying natural gas for 18 months from 
the dato of its installation at Little Bock, and has not had sufficient time 
to develop tho business that is in sight in tho cities and towns supplied in 
Arkansas. From tho increase in gas sales commencing with November 
1912, and tlio fact that earnings aro now at the rate of more than $800,000 
reryo  r, tho estimate frr 1913 is placed at $850,000, and an increase ,it 
Is believed, will bo shown each year thereafti r. it is further estimated that 
all the fixed charges fe r 1913 will bo taken caro of out of tho year’s earnings, 
leaving a moderate surplus. We believe that an extension of tho bonds is 
not only necessary, on account of the company’s inability to pay off any of 
tho bonds this year, but to give it sufficient time to develop its present busi­
ness and connect up other business of a profitable character. [Signed: 
T C 'frees Geo. if. Fllnn and Jos. F. Guffey, bondholders’ committeo, 
1504 Union Bank Bldg., Pittsburgh.]— V. 91, p. 1449, 1329.

Bethlehem Steel Corporation.— Earnings.— F o r  c a l . y r . :
Cal. Manufac. Other Total Int Deprec. & Balance,
Vnnr Profits Income. Income. Bds.,Ac. otli. prove. Surplus. 
1 0 , 2  $ 4  846 814 $267,626 S5 .ll t.440 $2,003,915 $1,016,884 $2,063,641
1 ■ '  87.303 4,792,713 1,865.586 888,148 2,038.9791911

A
for
and

4,005,410

-Earnings.—
Other

Income.
$5,563
6.654

Fixed
Charges.
$107,568

101,401

Balance,
Surplus.
$38,986
28,965

Brooklyn Borough Gas Co
Calendar Gross A"cl

Year— Warnings. Earnings.
1912 ........... --$267,421 $140,991
1911 ------------  237.994 123,712
— V. 94, p. 1698, 829.

Bucyrus Co., South Milwaukee, Wis.— Annual Report.
Net earnings for calendar year 1912, after deducting op. exp.,

royalties, depreciation, insurance, interest and taxes--------------- $342,304
Dividends paid on $4,000,000 pref. stock April 1 and Oct. 1 (for

first 8  months at 7% per annum)__________ ______ ___________ 186,666

Balance Sheet Dec. 31 1912 {Total Each Side, $9,298,270).
Com. stk. ($5,000,000 au.)$4,000,000 
Pref. stk.($5,000,000 au.). 4,000.000 
Accounts and bills payable 793,602
Reserves________________  47,045
Advance payments--------- 174,429
Profit and lo ((surplus__  283,194

Cash...........................  $170,118
Land, buildings, machin­

ery, patterns, patents,
&c____________________ 6,575,494

Inventories______________ 1,557,294
Accts. and bills receivable 995,364

L dividend of 5',; has been declared on the $14,908,000 pref. stock (calling 
$745,400). payable 1 M %■ .f lu " 1® 1?.on Apr. 25, July 1 and Oct. 1 1913 
, Jan. 2 1914. Compare V. 90» P* <92. v . Jo, p. i J-, 287.

The directors have declared the usual semi-annual dividend of 3 )-2 %. 
payable March 31 to pref. stockholders of record March 21. The pref. 
was placed by Pomroy Bros, and E. B. Smith & Co.— V. 94, p. 353, 125.

B u s h  T e r m i n a l  C o . ,  B r o o k l y n .— City Plan Approved.—
The Board of Estimate and Apportionment of tho city on March 13, on 

application of Dock Commissioner Tompkins .granted the certificate for 
the so-called South Brooklyn plan for terminal facilities, including a margi­
nal freight railway along the water front extending from Fulton St., Brook­
lyn, to the foot of 6 6 th St. The Board has authorized the issuanco of $5,­
000,000 to provide for the same. Prest. Bush, Brest. I.andstreet of the 
New York Terminal Co. and Ralph Peters, Brest, of the Long Island HR., 
Chairman of the committee representing the trunk line roads, have expressed 
themselves favorably to the plan, and also their willingness to negotiate 
with the city in regard to the same. The plan involves the possible pur­
chase of the railroads of the company and of the New York Terminal Co. 
Compare V. 96, p. 1686, 751.

B u t t e r i c k  C o .— Earnings.— F o r  c a le n d a r  y e a r :
Calendar Net Ilidgway Dividends Balance,

Year— Profits. Divs. Received. (3% ). Surplus.
1912.........................................-8461,748   $439,416 $22,332
1911- _  695,296 844,120 439,416 300,000
1910 ________________  559,002 86,814 438.025 207,790

Tho profits of the Ridgway Co. were $22,442 in 1912, against $91,923 in
1911 and $126,431 in 1910. No dividends were paid in 1912, but in 1911 
dividends amounting to $50,000 (5%) ivere disbursed, against $100,000 
(10%) in 1910.— V. 94, p. 1054.

C a n a d i a n  G e n e r a l  E l e c t r i c  C o .— Earnings.—
Calendar Operating Deprec. & Common Pref. Div. Balance,

Year— Profits. Interest. Dividend. (7%) Surplus.
1912- - - .......... $2,011,720 $615,237 (8%)$549.872 $140,000 $706,611
1911 __  1,405,890 516,144 (7%) 385.109 140.000 364,636

Total surplus Dec. 31 1912. after transferring $700,000 to reserve,
$682,391; total reserve, $2,369.532.— V. 96. p. 363.

C i t i z e n s ’ G a s  C o .  o f  I n d i a n a p o l i s .— Friendly Purchase.
Seo Indianapolis Gas Co. below'.— V. 90, p. 556, 363.
C r e a m e r y  P a c k a g e  M f g .  C o .— Dividend Reduced —

A quarterly dividend of 1 lA  % has been declared on tho $3,000,000 stock, 
payable Apr. 10 to holders of record Apr. 1, comparing with 2% quarterly 
for a number of years past. See annual report in V. 96, p. 283, 289.

C u y a h o g a  T e l e p h o n e  C o .— Earnings.— F o r  c a l . y e a r :
Calendar Gross Exp..Taxes Net Bond Pf.Dirs. Balance,

Year—. Earnings. & Dcpr. Earnings. Interest. (6 % ). Surplus.
1912  $930,759 $657,199 $273,560 $154,761 $86,241 $32,558
1911 - .  917,078 640,188 276,890 163,120 86,241 27,530
— V. 95, p. 892. 40.

( J o s e p h )  D i x o n  C r u c i b l e  C o . ,  J e r s e y  C i t y .— Dividends.
Dividends aggregating 18%. it is stated, were paid in 1912, against 9% 

in 1911 and 6 % yearly 1908 to 1910. Dividend period J. & J. Stock, 
$1,000,000, in 8100 shares. No bonds.— V. 95, p. 1275.

E l e c t r i c  S t o r a g e  B a t t e r y  C o .— New Director.—
John R . Williams has been elected a director to succeed George D . Wide- 

ner, deceased.
Year ending Dec. 31— 1912. 1911. 1910. 1909.

Total net income_____  $1,125,279 $1,263,608 81,120,012 $933,492
Less divs.,cotn.&pf.stk. (4)649,964 (4)649,964 (4)649,964(3)0528,093

Surplus____________  $475,315 $613,644 8470,048 $405,399
— V. 91, p. 1182, 829.

F e d e r a l  M i n i n g  &  S m e l t i n g  C o . ,  N e w  Y o r k .— Earnings. 
— T h o  fo llo w in g  h a s  b e e n  c o n f ir m e d :

The not oarnings for the first 6  months of the present fiscal year. Sept. 1 
to Feb. 28, wero approximately $520,000 (an average of $86,500 a month), 
or over S'A%  on thfc pref. stock, on w'hieh 6 % is now being paid. These 
earnings have been made under tho general low averago of prices received 
for metals and the hardest winter the Coeur d’Alene country has ex­
perienced in 30 years. .'Die company has been acquiring new property under purchasing agree­
ments, which require little money until new ground has been thoroughly 
explored and prospected. Tho only one of the new properties which has 
been worked as yet is proving profitable. The company's engineers bo- 
lieve that there is a very good chance of uncovering ore bodies to some con­
siderable extent in the other new ground acquired, as this new ground lies 
between its Mace and Morning mines. Tiie new property can ail be handled 
through the present underground workings of the company and also in its 
mills so there will be no new' additional expense for developments.— V. 95 
p. 1205.

G a l e n a  S i g n a l  O i l  C o .— Stock Increase Approved.—
The stockholders on Mar. 19 authorized an increaso in the common stock 

from $8,000,000 to $12,000,000. The new stock will bo issued on May 15 
as a 50% stock dividend. Compare V. 96, p.I205.

G r e a t  W e s t e r n  P o w e r  C o . ,  C a l i f o r n i a .— Neiv Bonds.—  
T h o  C a lifo r n ia  R R .  C o m m is s io n  o n  M a r c h  1 2  s a n c tio n e d  th e  
issu e  o f $ 4 ,4 1 1 ,0 0 0  a d d it io n a l b o n d s , c h ie f ly  fo r  th e  p u r p o se s  
s ta te d  in  V .  9 6 ,  p . 2 8 9 ,  3 6 4 .

G u l f  O i l  C o r p o r a t i o n ,  P i t t s b u r g h .— Neiv Stock.— T h e  
sh a re h o ld e r s  o n  T h u r s d a y  r a tif ie d  a n  in cr e a se  in  th e  c a p ita l  
s to c k  fr o m  8 1 5 ,0 0 0 ,0 0 0  to  8 6 0 ,0 0 0 ,0 0 0 ,  a s  p r o p o s e d  in  
o ffic ia l c ir c u la r . S e e  V .  9 6 ,  p . 7 1 8 .

H a r r i m a n  E s t a t e .— Principal Security Holdings.—
Tlio official appraisal of tho estate of E. II. Harriman for inheritance lax 

shows a gross estate at the date of his death (Sept. 9 1909) of $69,686,655 
($66,694,535 personalty and $2,992,120 real estate), but, owing to the 
subsequent decline in prices, the present value is unofficially estimated at 
about $58,000,000. The list of holdings (see New' York “ Times” of 
March 18) includes, at par value, notably:
Erie RR. stock--------------- nhi“

Coil, trust 6 % notes.. .  8,849,000

Balance, surplus (making total surplus Dec. 31 $283,194)------- $155,638
Increase for year in total orders entered, 74.8%, largely obtained in last 

half of year. The foreign business taken amounted to 10H% of tho total 
business. Business on hand Dec. 31 about twice that Dec. 31 1911.

Chicago Subw'ay Co. stk .-86,711,250 
Interborough-Mot. stock. 876,900

Collateral trust 4   1 ,1 2 0 ,0 0 0Augusta-Aiken Ry.&El.pf 800,000
Common stock------------  1,494,200
5% bonds____________  1,1 i7,000

Wells, Fargo & Co. stock. 2,156,000 
U. 8. Express stock--------- 2,202,800

Union Bac. RR. pref. stk. 5,190,000
Common stock________  5,500,000

Chic. Milw. & St. B. pref. 1,000,000 
W. & I,. E. 3 -year notes.. 1 ,0 0 0 ,0 0 0

Receiver’s certifs., 6 % . 964,000
St J. & G. I. stk.,all classes 925,000

Hart, Schaffner & Marx.— Shipments.—
1 9 1 3 ---- F eb ---- -1912. Increase. I 1913—2 M os.— 1912. Increase.

$2 234.267 $2,031,072 $203,195 !$3,437,515 $3,168,132 $269,383
— V. 96, p. 492, 356.

Houston Oil Co. of Texas.—Oil Wells.—
Well No. 3 in tho Saratoga field of the Houston Oil Co., it is stated, is 

now producing 1,500 bids, of oil per day. This makes three wells now in 
operation in that district. Reparations are being made to open nino 
additional wells.— V. 96, p. 64.

Indianapolis (Ind.) Gas Co.— Change of Control.—
Local interests friendly to the Citizens’ Gas Co. have acquired a majority 

of tho $2,000,000 stock of the company. The following new officers and 
directors liavo been elected: Volney T. Malott (Pres.), L. C. Boyd (Vico-
I’res.), Arthur V. Brown (Troas.), Gavin L. Bayne, Indianapolis, and 
William G. Irwin, Columbus, Ohio.

Mr. Malott is said to be the largest bondholder of the Citizens’ company 
and Mr. Boyd ono of tho largest stockholders. Secretary Forrest of tho 
Citizens’ company denied the rumor that his company had made the pur­
chase, saying that it could not legally own tho stock of a competing com­
pany and that no director or trustee of tho Citizens’ cojpany owned a single 
share of stock of tho Indianapolis company.— V. 95, p. 300.
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I n d i a n a p o l i s  L i g h t  &  H e a t  C o .— Bonds Offered.— T h e r o  
a r e  b e in g  o ffe r e d  a t  9 9 % a n d  in t . $ 1 ,0 0 0 ,0 0 0  c o n s o l. M .  5 %  
g o ld  b o n d s , d a te d  A p r i l  1 9 0 5 , d u e  A p r il  1 9 4 0 , b u t  r e d . a fte r  
1 9 2 5  a t  1 0 2  a n d  in t .  T n t. A .  &  O . in  B o s t o n . P a r  $ l , 0 0 0 c * .  
T r u s t e e s , A m .  T r u s t  C o . ,  B o s t o n , a n d  A r t h u r  V .  B r o w n ,  
I n d ia n a p o lis . A n  a d v e r tis e m e n t  r e p o r ts :

A first lien on all property now or hereafter owned, subject only to $286 
0 0 0  fis which are being retired part each year.

Capitalization March 1 1913, Including the.Bonds Now Offered. 
Stock, auth. and issued [increased from $1,000,000 in Feb. 1913:

par $ 1 0 0 1 -----  -----------------------------------------------------------$2 ,0 0 0 ,0 0 0
Ind. Lt. & Power Co. 6 % bonds auth., $100,000: retired, $114,000 280,000
Ind. Lt. & Ht. Co. 5% bonds, auth. $.5,000,000; outstanding___  3,132,000

Unissued, $634,000: in treasury, $1,234.000______ 1,868,000
Annual learnings— 1910. 1911. 1912.

Gross earnings......................................  $964,796 $1,089,754 $1,201,537
Net earnings, after taxes-----------------  $500,422 $490,982 $549,261
Annual bond interest------- --------------- 124,905 124,580 124,030

Net surplus.................................. $375,517 $366,402 $425,231
The earnings for cal. year 1912 aro 3.12 times tho interest charges on 

bonds outstanding (including the 81,000,000 now offered).
Owned entirely by Indianapolis peoplo and has enjoyed continuity of 

management for tho past 25 years, with C. C. Perry as President.
The Fletcher-American National Bank, Indianapolis, will givo further 

data.— V. 94, p. 1700.
I n t e r n a t i o n a l  H a r v e s t e r  C o r p .— First Com. Dividend.—  

B o t h  th is  c o m p a n y  a n d  th o  In te r n a tio n a l H a r v e s te r  C o .  o f  
N .  J . (th o  o ld  c o m p a n y  w h ic h  so ld  a  p o r tio n  o f  its  a sse ts )  
h a v e  d e c la red  q u a r te r ly  d iv id e n d s  o f  1 3 4 %  e a c h  o n  th eir  
c o m m o n  sto c k s  ( $ 4 0 ,0 0 0 ,0 0 0  e a c h ) , p a y a b le  A p r il  15  to  h o ld ­
ers  o f  reco rd  M a r c h  2 5 .  T h is  is  th e  sa m e  ra te  a s  w a s  p a id  
o n  th e  $ 8 0 ,0 0 0 ,0 0 0  s to c k  o f  th e  o ld  c o m p a n y  fr o m  A p r il  1 9 1 1  
to  J a n . 1 9 1 3 , in c lu s iv e .— V .  9 6 ,  p . 7 2 8 ,  7 1 9 .

I n t e r n a t i o n a l  M i l l i n g  C o .— Dividend.—
A dividend has been paid at tho rato of 7% yearly for tho period from 

Feb. 12 1912 to Feb. 28 1913 on tho $1,002,200 7%  cumulative pref. 
stock. Compare V. 95, p. 682.

I n t e r s t a t e  T e l e p h o n e  &  T e l e g r a p h  C o .— Decision.—
Judge Minturn in tho Supremo Court at Trenton, N. J., on March 19 re­

fused to grant a mandamus directing tho State Board of Public Utility 
Commissioners to authorize the company to issue $1,525,000 30-yr. 1st ref. 
M . 5% gold bonds. Tho Commission declined to grant tho permission on tho 
ground that thero was no reasonable warrant or expectation that the com­
pany would be able to pay the interest on tho bonds. Tho Court holds that 
the conclusion of the Commission is final under the law giving it jurisdic­tion in such cases.

The Court says that “ the fact that it may, upon review of tho testimony, 
differ from tho judgment of tho Board as to tho propriety or correctness 
of its order affords no basis for tho intervention of tho Court by way of a 
roview by certiorari to set asido tho finding of tho Board, or by way of writ 
of mandamus to compel a substitution of its judgment for that of tho 
Board.”—V. 95, p. 423.

K o k o m o  ( I n d . )  G a s  C o .— Increase of Stock.—
Notico was filed at Indianapolis on Feb. 20 of an increaso of tho auth. 

capital stock from $100,000 to $'100,000. Bonded dobt at last account, 
$49,000 1st M. 5s, duo 1925 ($300,000 auth.) Pres, and Treas., K. L. 
Ames; V.-Pros., Rufus C. Dawos, Chicago.

L o n g  A c r e  E l e c t r i c  L i g h t  &  P o w e r  C o . ,  N .  Y . — Appeal.
Tho New York Edison Co. has obtained from Justice Davis of tho Su­

preme Court a writ of certiorari to review tho order of the P. S. Commission 
issued on Mar. 3 granting permission to issue $2,000,000 stock and $4,­
000,000 bonds. Compare V. 96, p. 719, 65.

L o z i e r  M o t o r  C o . o f  D e t r o i t .— Stock Increase Approved.
Tho stockholders on Mar. 19 ratified tho proposed increaso in the author­

ized stock from $2,500,000 common and $500,000 7% cumulative pref. to 
$3,500,000 common and $1,500,000 pref. The $1,000,000 now pref. stock is 
offered to stockholders at par to provide for the demand for the now typo 
“ light six”  which was brought out in December and sales of which liavo 
been unprecedented. A largo part has, it is stated, already been subscribed. 
The now common stock will be held for uso in converting tho pref. stock. 
— V. 95, p. 300.

M a t h e s o n  A u t o m o b i l e  C o . ,  W i l k e s - B a r r e ,  P a .— Sale.—
William C. Shepherd, as receiver, will on April 21 offer tho company’s 

property at auction under a decree of tho U. S. District Court for tho 
Middle District of Pennsylvania dated March 1, on tho premises of the com­
pany at tho Borough of Forty Fort, Luzerne County, Pa. Mr. Shepherd 
who was Pres, and Gen. Mgr., was appointed receiver on Dec. 20 last.

A creditors’ committee, consisting of G. Jahn, Treasurer of tho Bosch 
Magneto Co.; It. P. Jones, Pres. Phineas Jones & Co.; and E. S. Frctz, 
Pres. Light & Foundry Co., estimated tho liabilities at about $600,000. 
Outstanding capital stock, about $2,500,000. The assets were stated as 
"abovo $1,000,000.”  A plan of readjustment, it was then stated, hail met 
tho approval of about 80% of tho stockholders and 60% of tho creditors.

M o n t e l l o  B r i c k  C o . ,  R e a d i n g ,  P a .— Bonds Authorized.—
The stockholders of the company (which was formerly leased to tho 

United States Brick Co. (V. 80, p. 1975) on March 12 authorized a bond 
issue for $500,000, the proceeds to bo used to improve tho plants, including 
those at Oaks and Perkiomen, Pa., which will po put into operation after 
7 years’ idleness. Incorporated Doc. 8  1899. Stock at last accounts, 
common, $550,000: prof., $500,000. Pros., Jero G. Mohn; Sec., II. L. 
Boas; Treas., W. W. Light.

M o n t g o m e r y  W a r d  &  C o .— First Pref. Dividend.—
An initial dividend of $1 18 a sharo has been declared on the $5,000,000 

7% cumulative pref. stock, payable April 1 to holders of record March 20, 
covering a period of two months and 1 day, at the rato of 7%  annually 
from Jan. 31 last.— V. 96, p. 557.

N a t o m a s  C o n s o l i d a t e d  o f  C a l i f o r n i a .— Earnings.
A ll Dcparlm'ls— Go'd Ur edging. Rock Crushing, Orchard, Vineyard, Water, & c. 
Cal. Year. Gross. O p .E x p .A  Tax. N et. A ll In t. B al.,Sur.
1912 ____ _____ $2,344,041 $1,320,358 $1,013,683 $933,879 $79,804
1911 __________ 2,399,458 1,145,651 1,253,807 832,323 421,484

Capitalization Jan. 1 1913: Stock out, $16,068,800; 1st M. 6 s of 1910
($15,000,000 auth.), $14,015,000; 2 d M . 6 s ($10,000,000 auth.), $2,467,000; 
underlying bonds to retire which 1st M. 6 s aro reserved (Natoma Dcvel. 
Co., $500,000; Natoma Land & Mining Co., $385,000; Clark & Cox Farms 
Co., $100,000), $985,000.— V. 95, p. 622.

N o w  J e r s e y  Z i n c  C o .  ( o f  N .  J . ) ,  N e w  Y o r k .— Dividends.
Edwin R. Caso, New Jersey Securities, Jersey City, reports that in 1912, 

in addition to tho regular dividends of 20% (5% Q.-F.), tho company paid 
30% extra. Stock, $10,000,000, In $100 shares. Bonds, 1st M . 4s, duo 
Oct. 1 1926. Auth., $10,000,000; outstanding, it is said, $4,000,000. 
See V. 87, p. 1667.

N e w  Y o r k  &  Q u e e n s  E l e c t r i c  L i g h t  &  P o w e r  C o .—
Calendar Gross Net (after Interest Amortiza- Balance,

Year—  Earnings. Taxes). Charges. tion. Surplus.
1912 ...........--$902,718 $392,575 $138,983 $63,965 $189,627
1911 ------------ 777,642 372,583 139,561 83,325 149,697— V. 94, p. 829, 212.

N i a g a r a  L o c k p o r t  &  O n t a r i o  P o w e r  C o .— Earnings.—
Calendar Gross N et In t. on In t. on Sinking Balance,

Year—  Receipts. Incom e. 1st M .  5s . 5-ur.notes. Fund. S u r .o r D e f .
1912 -..$1,306,232 $432,451 $250,000 $41,667 $55,147 sur.885,637
1911 - - -  1,123,723 381.231 250,000 100,000 49,653 def. 18,422

Net income is shown after deducting cost of electric power purchased and 
produced ($684,863 in 1912, against $536,401); operating expenses ($166,­
638, against $163,112) and "deductions from incomo” ($45,690, against 
$42,070). Operating expenses include $24,052 in 1912, against $42,070. ! 
— V. 95. p. 1043. * '

1 North American Co.— Earnings.—
Calendar Total Net Inter- Miscell'us Dividends Balance,

Year— Income. Earnings. est. Dcduc'ns. (5% ). Surplus
1912.............$2,344,470 $2,256,598 $107,674 $17,697 $1,489,665 $641,562
1911----------- 2,105,993 2,005,398 *142,923 5,609 1,489,665 367,201

♦Includes commissions paid and accrued in 1911.— V. 95, p. 1473, 1276.
Norton Co., Worcester, Mass.— Serial Bonds.—
Kidder, Peabody & Co. and Kinsley & Adams, Boston, aro receiving 

subscriptions at prices ranging from 100.24 to 102 and int. (yioldlng 4.75 
to 4.85%) for $420,000 1st M. 5% serial bonds, dated March 1 1913 and 
duo $21,000 each March 1 1914 to 1933, inclusive, but callable as a wliolo 
at 105 and int. Total auth., $630,000, remaining $210,000, when issued, 
to maturo $42,000 yearly, 1931 to 1935. Net assets stated as $1,693,000. 
Average net earnings for 10 years ending Dec. 31 1912, over $157,500. 
Capital stock, $816,000, receiving substantial dividends. Company org. in 
1885. Manufactures abrasive products and grinding wheels.—V. 90, p.562.

Omaha (Neb.) Electric Light & Power Co.— Appeal.—
The company’s appeal in tho suit involving tho franchises which was 

argued before the U. S. Supreme Court has been sot down for re-argument 
on April 7 by tho Court, which has expressed its desire for additional light 
on certain features of the case (V. 91, p. 1776).— V. 93, p. 474.

Pennsylvania Steel Co.— Bonds Called.—
Twenty-nine ($29,000) guaranteed 1st M. 5% bonds dated Apr. 1 1909, 

for payment on April 1 at 101 and int. at the Girard Trust Co. of Phila­
delphia.— V. 96, p. 557.

Penn-Wyoming Copper Co.— Foreclosure Sale.—
Judge River in the U. 8 . District Court of Wyoming early this month 

entered a decreo of foreclosure under tho mortgago to tlio Continental 
& Comml. Trust & Savings Bank. Upset price $842,000; par valuo of 
collateral deposited to be foreclosed, $3,348,500. Comparo V. 8 8 , p. 8 8 6 .

Plymouth Rubber Co., Canton, Mass.— Pref. Stock.—  
T u r n e r , T u c k e r  &  C o . ,  B o s t . ,  N .  Y . ,  a n d  C h i c . ,  w h o  o ffe r  
a t  p a r  th o  u n s o ld  p o r tio n  o f  $ 5 0 0 ,0 0 0  7 %  c u m . p r e f . (p . &  d .)  
s t o c k , c a lla b le  a t  1 2 0  a n d  d iv s . (d iv s . Q . - M . ) ,  r e p o r t :

Began as a partnership in 1894; incorporated in 1896, reincorp. in Mass, 
in [March] 1913. Has recently absorbed tho business, properties, &c., of 
A. Sydeman of Canton. Rubberizes materials for raincoats, shoos, auto­
mobile linings and tops, white rubber goods for surgical purposes, and makes 
rubber heels, rubbered rolls and rubber tubing. &c. Up-to-date plant at 
Canton (was formerly located at Stoughton, Mass.),with'both steam and 
water power, special labor-saving machinery, &c. Total estimated assets 
as of Aug. 10 1912, after allowing for application of proceeds of this prof, 
stock: Real estate, plants, water rights, &c. (as appraised), $186,156; pre­
paid int., &c., $2,941; cash, notes and accounts receivable, loss reservo, 
$922,247; merch. and supplies, $257,887; total, $1,669,231. Offsets: 
Notes and accounts payable, $369,231; prof, stock, $500,000; surplus for 
pref. stock, $800,000); common stock authorized and outstanding, 
$1,000,000. Combined gross business in 1910, $911,000; 1911, $1,211,000; 
1912, over $2,000,000. No dividends on common shares unless tho net 
assets aro 150% of tho pref. and no mortgago without consont of 75% of pref.

Pond Creek Coal Co., Boston.— Convertible Bonds.—  
T h o  d ir e c to rs  h a v e  v o te d  to  r e c o m m e n d  th o  a u th o r iz a tio n  a t  
a  m e e t in g  o f th e  sh a re h o ld e r s  to  b e  h e ld  p r o b a b ly  in  A p r il  
o f  a n  issu o  o f  $ 2 ,0 0 0 ,0 0 0  6 %  m o r tg a g o  b o n d s , c o n v e r tib le  
in to  s to c k  a t  $ 2 o  a  sh a r e . T h e  issu o  h a s  b e e n  u n d e r w r itte n  
b y  H a y d e n , S to n e  &  C o . ,  s u b je c t  to  th e  r ig h t o f  s to c k h o ld e r s  
to  su b s c r ib e  fo r  th o  sa m o  in  th e  r a tio  o f  o n e  $ 1 ,0 0 0  b o n d  for  
e a c h  1 0 0  sh a re s  o f  s to c k  h e ld . T h o  p ro c e e d s  w ill b o  u se d  to  
d e v e lo p  th e  p r o p e r ty  a n d  fo r  w o r k in g  c a p it a l . T h o  B o s to n  
“ A d v e r t is e r ”  s a y s :

The company to-day is earning more than tho $120,000 interest charge 
on tho new bonds. Sovcn mines have been opened and the plan is to pro­
ceed rapidly with tho underground opening of these mines and to begin 
work immediately on three additional mines. Whim this work has advanced 
thero is reason to believe that each mine can produco 1 ,0 0 0  tons daily, or
1 0 .0 0 0  tons daily for the entire property, against a probable maximum of
3.000 tons with existing capital.— V. 95, p. 1750.

Portales (N. M.) Irrigation Co.— Bonds in Default.—
There aro $315,000 1st 6 s outstanding (Jan. 1 1913 coup, in default). 

See V. 96, p. 793.
Public Service Corp. of Northern Illinois— Pref.Stock.—  

— R u s s e ll , B r e w s te r  &  C o . ,  C h ic a g o  a n d N . Y . , a r o  r e c o m ­
m e n d in g  th e  c o m p a n y ’s G %  c u m u la t iv e  p r o f, s t o c k , n e tt in g  
a t  th o  m a r k e t  p rice  o v e r  6 % .  A u t h o r iz e d , $ 1 0 ,0 0 0 ,0 0 0 ;  
o u t s ta n d in g , $ 7 ,5 8 8 ,0 7 5 .  D iv id e n d  Q . - F .  S u b je c t  to  re ­
d e m p tio n  a t  $ 1 2 0  p e r  s h a r e . A  c irc u la r  s h o w s :

Income Account for 14 Months ending Dec. 31 1912.
Gross earnings__________ $4,230,0211 Bond interest____________ $745,734
Net earnings after taxes-$l ,861,7581 Depreciation reserve_____ 137,774

Balance available for dividends_____________________________  $978,250
Dividends paid: On pref. stock, $311,319; on common, $362,370. 673,719

Balance, surplus, Dec. 31 1912................................................... $304,531
Tho comp, servos, “ without competition and under most favorable fran­

chise restrictions, about 130 towns, embracing all of the largo residence 
and manufacturing suburbs adjacent to the city of Chicago, extending 
from Waukegan to Kankakee and westward to Chillicothe and Henry, as 
well as a largo rural population.”  Comparo V. 94, p. 1321.— V. 96, p. 793.

Railway Steel Spring Co.— Common Dividends Resumed. 
— A  d iv id e n d  o f  2 %  h a s  b e e n  d e c la r e d  o n  th o  $ 1 3 ,5 0 0 ,0 0 0  
c o m m o n  s t o c k , p a y a b le  M a y  2 0  to  h o ld e r s  o f  re co rd  M a y  1 , 
o u t  o f  th o  e a rn in g s  o f  th e  c a le n d a r  y e a r  1 9 1 2 .

This is the first distribution since Oct. 1908. when 1 % quarterly was paid. 
The present distribution calls for $270,000, tho surplus available therofor 
having been $778,978.

Dividend Record'of Common Stock (Per Cent).
1901. 1905. 1906. 1907. 1908. 1909 to 1912. 1912.

2 4 4 4 3 None May, 2
rhe figures from the annual report for 1912 wero given last wcok. The 

text of the report says: “ The statement of the income and surplus accounts
shows that after making an allowance of $359,986 for depreciation of tho 
properties, thonot earnings of tho company for the year were $2,081,153." 
contrasting with $1,217,015 in 1911. Comparo V. 96, p. 789.

New Officer .— S a m u e l T .  F u lt o n , fo r m e r ly  G e n . S a les  
M a n a g e r , lia s  b e e n  e le c te d  a n  a d d it io n a l V ic e -P r e s id e n t .  
T h e r e  a re  n o w  th ree  V ic e -P r e s id e n t s .— V .  9G , p .  7 8 9 ,  7 3 1 .

Reece Button-Hole Machine Co.— Earnings.—
Calendar Gross Total Net Dividends Balance:

Year—  Earnings. Expenses. Earnings. raid. Surplus.
1912.................. $894,274 $452,298 $441,976 (11 %)$110,000 $331,976
1911..................  757,768 402,596 355,172 (10%)100,000 255,172

Tho stockholders will voto on April 1 on tho offer by Francis A. Slioa, 
Frank L. Cady, Theophilus King, George C. Mill and John Reeco to soil 
to tho company at $ 1  28 per share (par value $ 1 0) their holdings of 82,000 
shares of Reeco Shoo Machinery Co., which, with tho 2,000 shares already 
owned and 16,000 shares in the treasury, compriso the ontlro stock of 
Reece Shoo Machinery Co.— V. 95, p. 115.

Remington Typewriter Co. of New York City.— New
Name.— T h o  U n io n  T y p e w r ite r  C o .  h a s  c h a n g e d  its  n a m e  as  
a b o v o , h a v in g  fir s t  ta k e n  t i t le , it  is u n d e r s to o d , to  th o  p la n ts  
o f  a ll th e  c o n tr o lle d  c o m p a n ie s , a s  p e r m itte d  b y  th e  sp e cia l 
A c t  p a s s e d  b y  th e  L e g is la tu r e  a t  A lb a n y  la s t  w in te r .
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The usual quarterly dividends o f 1 M % and 2 %,rchpccUvely, ha\c b u n  
declared, payable April 1, on $4,000,000 1st pref. and *5AQ0,OOO 2d prof, 
stook. A committee o f minority stockholders has requested that the nian 
agement inaugurate dividends on the SiO.eOO.OOOi common‘ Stock as soon 
as convenient to all parties concerned. See Union 1} pew inter Vo. m 
V. 96, p. 66.

Sawyer-Massey Co., Ham ilton, Ont. Earnings.
Fiscal Net Bond Bond Pref.Div. Surplus.

Ycav—. Profits. Interest. Expenses. (/ /o)* /o r  year
1912. ............ $241,861 $30,000 $3,850 $105,000 $104,011
1911.................  229,506 ............................  105,000 124,506
— V. 94, p . 1190. ____ .

Standard Oil Co. of California.— Report.— Dee. 31 year:
The not earnings for the year ending Dee. 31 1912 were 

$7,106,150; dividends paid (2 }4 % ) , $1,123,349; balance, 
surplus, $5,982,807; the net earnings for 1911 were reported 
as $3,141,625, no dividends having been paid in that year.

Total
Surplus.
$360,738

256,727

1912. 1911.
P lantetS~ . _ . .38,24*1,000 30,334,423 
Other invest’ts 190,75y 1§9’o59
Inventories .-19,246,014 14.585,286 
Accts. rcceiv. 4,3i7,777 3,347,497
Cash - ____ 972,503 480,4(9
L oans.............. 4,347,857 ----------

1912. 1911.
Liabilities—  $ $

Capital s tock .44,933,993 25,000,000 
Notes and ac­

counts pay. 2,185,906 9,725,240
Profit & loss ..20,196,002 14,213,195

T otal......... .67,315,902 48,938,435T otal......... .67,315,902 48,938,435
— V. 95, p. 1478, 1335.

Syracuse (N. Y .) Lighting Co.— Additional Bonds.—  
Tho company on March 20 applied to the P. S. Commission 
for authority to issuo $239,000 additional “ extension and 
improvement’’ 6 %  10-year gold bonds.— V . 92, p. 1440.

(E. R .) Thomas Motor Car Co., B uffalo.— Sale.—
Tho com pany's entire plant, less real estate, was offered at auction this 

week, beginning March 17, under order of United States Judge Hazel. 
— V. 95, p . 622.

Tobacco Products Corporation.— First Pref. Dividend. 
An initial quarterly dividend o f 1 H % has been declared on the $10,000,­

000 7% cumulative pref. stock, payablo April 1 to holders o f record March 21 
— V. 96, p. 657, 360.

U nion Bag & Paper Co.— Earnings.—
Jan. 31. Net Dcprecia- Sinking Int. on Preferred Balance,

Year— Earnings, lion, &c. Funds. Bonds. Dividends. Sur. or Dcf.
1912-13. $540,716 $122,585 $134,925 $232,216 (3%)$330,000 def.$270,010 
1911-12.1,017,835 122,265 114,095 202,480 (4% ) 440,000 sur. 138,995 
— V. 96, p . 558.

Union Typewriter Co. (of N. J .).— New Nam e.—
Seo Remington Typewriter Co. above.— V. 96, p. 66.1
United Copper Co.— Protective Measures.— In view of the 

recent appointment of receivers, the committee named below 
requests tho deposit of all pref. certificates on or before April 
15 under agreement of Mch. 15.

Deposits may bo made with Central Trust C o., the depositary, 54 Wall 
St., N . Y . C ity, or Old Colony Trust C o., 17 Court St., Boston.

Committee: Dudley Olcott (Chairman), Edwin T . Rico and J. Terry
W est, with Landon K . Thorne, Secretary, and Huntington, Rhinelander 
& Soymour, 54 William St., N . Y .. as counsel. Seo V . 96, p. 494.

U nited States Finishing Co.— Protective Committee.—  
At tho suggestion of several of the largest banking creditors, 
tho following havo consented to act as a creditors’ committee:

George S. M umford, Pres. Commonwealth Trust C o., Boston; Herbert
I. Wells, Pres. Rhode Island Hospital Trust C o., Providonce, R . I.; O. I.. 
Bausher, o f lato dry goods commission firm o f C. L. Bausher & Co. o f N . Y .

Tho company has failed to declare the usual quarterly dividend o f 1 A  % 
on tho prof, stock, which would have been payablo April 1.— V. 96, p. 794.

United States Rubber Co.— New Director.—
Raymond B . Price, President o f tho Rubber Generating C o ., which 

was recently acquired, has been elected a director to fill a vacancy.—
T . 96, p. 731. 424.

U tah Power & Light Co.— New Officers.—
D . C. .Tackling has been elected President and W. S. M cCornick Senior 

Vice-President.— V . 95, p. 1126.
W ashburn Wire Co., Phillipsdale, R. I .— First Com.Div.

An initial dividend o f 1A %  has been declared on the $1,250,000 com ­
mon stock along with tho usual quarterly disbursement o f 1 % %  on the 
$1 250,000 7%  cumulative pref. stock, both payablo April 1 to holders of 
record March 20.— V.- 77, p . 2228.

W elsbach Co.— Earnings.— For calendar years:
dross Depre- Bond Sinking Pref. Com. Balance.

Calendar Profits, cialion. Interest. Fund. Dip. Div. Surplus.
YpCLT—— ‘ J? S S S S 8 O

1912 875,772 56,588 332,804 105,360 85,750 (2)70,000 225,270
i 9 i t : : : : : : : : : 7 5 o : 6 i i  8 0 .3 4 7  3 2 8 :9 1 4 1 0 5 , 3 0 0  8 .5 ,7 5 0  (1) 3 5 ,0 0 0 1 3 5 . 2 4 0

The trustees under tho mortgage havo purchased sinco the last report for 
account o f  tho sinking fund, including purchase March 1 1913, $251,400 
o f tho collateral trust 5%  bonds, making a total purchase o f tho bonds to 
date o f $2,833,800— V. 94, p . 831.

W estern Electric Co., Chicago.— Earnings.—
Total Net Interest Dividends Itcserve Employ. Balance 

Cal. Income. Earnings. Paid. (10% ). Fund. Ben.Fd. Surplus.
Year. $ $ $ $ $ $ $

1912.-72,921,339 5,710,000 856,735 1,500,000 2,000,000 285,855 1,067,410
1911--60,549,268 4,135,201 854,909 1,500,800 800.000 ............  980,292
— V. 94, p. 1054.

W estern U nion Telegraph Co.— Decision.— The U . S 
Circuit Court of Appeals at Boston on Mar. 18 affirmed the 
decision of Judgo Colt in tho lowor Court on Fob. 20 1911.

Tho latter confirmed the report of Everett W . Burdett, rendered in August 
1909 (V . 89, p. 530) as special master in the suit of tho company against 
tho American Bell Telephone C o., awarding tho Western Union, under the 
contract o f  N ov. 10 1879, $2,579,914 in divs. and int. and 20,087 shares or 
stock o f various licensee companies, which had been received by the Bell 
company as rentals and royalties for licenses to use telephones. Compare 
V . 92, p . 534. Both parties appealed from the decision.— V 06, p. 207, 66.

W estm oreland Coal Co., Philadelphia?— On 7 c/(fBasis.
A semi-annual dividend o f 3 A %  been declared, payablo April 1, 

comparing with 3%  and A  o f 1 % ,Vxt,r,a,wF,om b  * 3 lA %in April 1911 and 5%  semi-annually (10% yearly) from 1904 to Oct. 1910. 
In April 1904 and Oct. 1902 2%  extra was paid and in April 1904 also a 
stock dividend o f 2 5% . Compare V. J2, p. 887. V . ,)3, p. 801.

Yale & Towne M anufacturing Co.— Extra Dividend.—
An extra dividend o f 1% has been declared on tho $2,000,000 stock in 

addition to tho regular quarterly payment o f  1 'A % , both payable April 1 to 
holders o f record March 26, being tho same amount as in Jan. 1013 and 
July and Jan. 1912. In 1910 and 1911 extra dividends o f 4%  each were 
paid, in 1909 2%  and in 1907 and 1908 !% ■— V- 95, p. 1688._____________

— Over thirty years ago, when public utility securities were 
practically unknown to the averago investor, Spencer Trask 
& Co. of this city financed tho Edison Illuminating Co. o 
N . Y .,  now tho Now York Edison Co., which is controlled 
by tho Consolidated Gas Co. of N . Y . Subsequently tho 
samo banking firm organized and financed the Edison Elec­

tric Illuminating Co. of Brooklyn, now the operating com­
pany of the Kings County Electric Lt. & Power Co. Since 
then these bankers have been prominently identified with the 
financing of numerous public utility corporations in differ­
ent sections of the country— notably the Milwaukee Electric 
Ry. & Light Co., the Cleveland Electric 111. Co., the Detroit 
Edison C o., the Ga. Ry. & Elec. Co. of Atlanta, Ga., and 
other well-known properties. The securities of all these 
public utility companies are described in the latest circular 
issued by Spencer Trask & Co., which will be mailed to in­
vestors and others upon request to the office at 43 Exchange 
Place in this city.

— A very handsome booklet briefly descriptive of the 
recent separate incorporation of the J. G . White Engineer­
ing Corporation and the J. G . White Management Corpora­
tion by the J. G . White & C o., Inc., of N . Y .,  is now ready 
for distribution. There are several art drawings of engineer­
ing enterprises in the booklet. The purpose of the announce­
ment is to clearly set out the reasons for the organization 
of the J. G . White Management Corporation and the J. G . 
White Engineering Corporation, which have assumed the 
major functions exercised by the engineering-construction 
and the management departments of the parent company. 
A complimentary copy will be mailed on request to J. G . 
Whito & Co., Inc., 43 Exchange Place, N . Y . City.

— A . D . Converse & Co., 49 Wall Street, havo issued a 
new circular of eight pages dsecribing in detail a number of 
public utility issues for which they claim safety of principal 
and an attractive return on the investment. Special atten­
tion is directed to Northern Ontario Light & Power Co. first 
mortgage six per cent bonds; Central States Electric Corpora­
tion, Va., ten-year secured five per cent notes; Central 
Illinois Public Service Co., Ills., five per cent bonds and 
Mangum Electric, Oklahoma, five per cent bonds. A 
number of other securities are referred to which are offered 
at prices to give a large yield on the investment.

— In an article which appeared in “ Harper’s W eekly,” 
industrial series, Jan. 25 1913, entitled “ Running a Public 
Service Corporation;” William H . Hodge, publicity manager 
of H . M . Byllesby & C o., Chicago, refers to tho estimate 
that tho proper development of tho electrical industry now 
requires $200,000,(XX) new capital yearly, and after consider­
ing tho subject generally concludes: “All in all, there are
perhaps less grounds for an impasse between utility corpora­
tions and the public than in any of the other industrial 
problems of the nation.”

— R. L. Day & Co. announce that the present firm has 
been dissolved. A  firm under tho same name, composed of 
the present Boston partners, will continue the business and 
office in Boston, and a firm under the name of Remick, 
Hodges & C o., composed of the present New York partners 
as general partners and with Frederick L. Day of Newton, 
M ass., as special partner, will continue the business and office 
in New York. The firms will act as the correspondents of 
each other, and tho offices will be connected by private wires, 
as heretofore.

— W . G. Souders, for three years a member of the firm 
of Devitt, Tremble & Co., Chicago, will sever his connection 
with that firm on April 1 to engage in business on his own 
account. He has organized the firm of W . G. Souders & 
Co. and will open offices in the Westminster Bldg., Chi-ago. 
The now firm will do a general bond business, dealing in 
municipal, railway, corporation and timber issues. Prior 
to his connection with Devitt, Tremble & Co., M r. Souders 
was manager of the bond department of the Milwaukee 
Trust Co.

— Three Chicago investment houses, F . A . Hill & C o., 
Zeiler, Fairman & Co. and Shimmin & Douglas, will con­
solidate April 1, continuing as F. M . Zeiler & Co., with of­
fices in tho Rookery. The partners in the new firm will be 
tho following: Fredk. M . Zeiler, Robt. P. Shimmin, Fred. W . 
Fairman, John W . Douglas and Fredk. M . Webster. F. A . 
Hill retires. The firm will do a general brokerage business 
and deal in investment securities.

— L. H.Grim mo, who retired this week as Cashier of the 
National City Bank of Chicago, has purchased an interest 
in tho firm of Coman, Linquist & Co., dealers in commercial 
papor. Tho business will be continued under the firm name 
of Grimme, Linquist & Co., with offices at 108 So. La Salle 
St., Chicago.

— Peabody, Houghteling & Co. of Chicago, who are now 
located at 105 South La Salle St., have leased for twenty 
years the entire banking floor of the Otis building at 10 South 
La Salle St., and plan to move their offices about June 20.

— J. W . Bowen & Co., 53 State St., Boston, issued some 
time sinco their annual compilation regarding the American 
Telephone & Telegraph Co. and sub-companies, with a tabu­
lated description of their principal bond issues.
• — otto Marx & Co., investment bankers, Birmingham, 

Ala., aro offering Alabama Steel & Shipbuilding 6s, duo 1930, 
to net 5 l/ z % .  These bonds aro guaranteed by tho T . C . I. 
& RR. Co. and are underlying bonds of U. S. Steel Corp.

— II. C . Spiller, of H . C . Spiller & C o., Inc., was recently 
re-elected one of the Sinking Fund Commissioners for the 
city of Chelsea, Mass. i

— The New York Stock Exchange firm of Halle & Stieglitz 
has taken over the branch office of Wasserman Bros, at the 
Hotel Savoy.
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fSkpwis and Doxmmmts.

U N I T E D  S T A T E S  S T E E L  C O R P O R A T I O N

E L E V E N T H  A N N U A L  REPORT— FOR TH E FISCAL Y E A R  E N D E D  D E C E M B E R  31 1912.

Office of United States Steel Corporation,
51 Newark Street, Hoboken, New Jersey,

To the Stockholders—  March 18 1913.
The Board of Directors submits herewith a combined report of the operations and affairs of the United States S te e l 

Corporation and Subsidiary Companies for the fiscal year which ended December 31 1912, togother with a statement of the 
condition of the finances and property at the close of that year.

IN C O M E  ACCO U N T FOR TH E Y E A R  1912.
ralngs o f  all properties, after deducting all expenses Incident to operations. Including those for ordinary repairs and malnto- 

nance (approximately S15.000.000), employees Compensation under special merit plan and allowance for Federal excise tax, payable 
in 1913, but exclusive o f  charge for interest on outstanding bonds, mortgages and purchase money obligations o f  tho subsidiary
companies, amounted to ................................................................ .................................... .......... ............................ ............ .....................................- . “ .*3117 0 2 0  402 82
Less, Interest on outstanding bonds, mortgages and purchase money obligations o f the subsidiary companies________________________  9,751,728 90

_ __Balance o f Earnings In the year 1912______________________________ ___________ ____________ sTnslTYftTVToLess, Charges and Allowances for Depreciation, v iz.: . . .  - * ,w 4 ,o / 3
Sinking Funds on Bonds o f Subsidiary Companies_____________________________________________________________________ $1,934,710 37
Depreciation and Extraordiary Replacement Funds_______________________________________________  22.734 305 82
Sinking Funds on Bonds o f U. S. Steel Corporation, viz.:

Installment on 50-Year 5%  Gold Bonds_________________________________________________________ $3,040,000 00
Installment on 10-00-Year 5%  Gold Bonds_________________________________________________ _ 1,010 000 00
Interest account above Bonds in Sinking Funds______________________________________________I ” 2,380i379 25

-------------- J---------- 6,430,379 25
31,099,455 44

Deduct: N et inC° me ln ****  1912- " .....................................................................................................................- ................................................. $77,075,217 6 8
Interest on U . S. Steel Corporation Bonds outstanding’, viz.:

F ifty-Year 5%  Gold Bonds_________________________  ______  « i o  one <107 iq
T e n -S lx ty -Y c a r  5 %  G old  B o n d s....................................................H  I .  I i : .  I I I I I  _ _ IZ 1 1 1 1 1 II1 1 1 Z 1 1 1 Z IZ 1 1 1 1 1 1 1 1 -------- 1 ' “ 9 ,4 2 0 ,8 6 3  57

-------- 1 1 ---------  22,817,470 75

Deduct Net Balanco o f  sundry charges and credits, including adjustments o f  various accounts.
B a la n ce_________________________________•__________________________

Dividends for tho year 1912 on U. S. Steel Corporation Stocks, viz.:

$54,257,746 93 
17,697 56

$54,240,049 37

S S S S a iS S S S  ---------------------------- ----------------- M ®  »
50,634.802 00

Surplus N ot Incom e in tho year___________________________________________________________________________________________  ^ 3  gpg 347  37

* In previous years'annual reports the total earnings for the year wero stated after deducting interest on outstanding bonds and mortgages o f  subsidi­
ary companies. Therefore, comparison o f previous years’ reported “ Total Earnings”  should not be made with this amount, but with tho “ Balanco o f 
Earnings o f  $108,174,673 12. On page 36 [pamphlet] is a tablo showing for 1912 and tho preceding four years tho monthly and annual earnings re­
spectively, before and after deducting charges for interest on subsidiary companies’ outstanding bonds, mortgages and purchase money obligatons.

U N D IV ID E D  SURPLUS OF U . S. STEEL CO RPOR ATIO N  A N D  SU B SID IAR Y C O M PAN IES.
(Since April 1 1901.)

Surplus or Working Capital provided in organization______________________________________  ®25 0 0 0  0 0 0  00
Balanco o f Surplus accumulated by all companies from April 1 1901 to Dec. 31 1911, exclusive o f subsidiary companies’ ' '

inter-company profits in inventories, per Annual Report for year 1911_______________________________________________ $108,691,195 08
Less, Charges to and Appropriations from tho foregoing balance during tho year 1912, viz.:

Discount in sale o f subsidiary companies’ bonds_________________________________________________  $913,950 00
Appropriation for permanent Pension Fund______________________________________________________  500,000 00
For adjustment o f previous years’ appropriations for depreciation and o f sundry other accounts

(C red it)..................................................................................... .........................................•-----------------------  833,752 82
-------------------------• 580.197 18

Surplus Not Incom e for the year 1912, as above------------------------------------------------------------------------------------------------------------- S108,110,997 90
111,716,245 27

Total Undivided Surplus D ec. 31 1912, exclusive o f  Profits earned by subsidiary companies on inter-company sales o f products on
hand in inventories (see note below)_________________________________________________________________  1 $136 716 245 27

Note.- Surplus o f  Subsidiary Companies (amounting to $15,546,578 53) and representing Profits accrued on"sales' o f  materials"and"products to  othon 
dated^G^eraT^ala^ce Sheet ̂  ° U han<J ln la tters Inventorles' is deducted from tho am ountof Inventories included under Current A ssets i n Consolf*

C O M PAR A TIVE IN C O M E  AC C O U N T FOR TH E FISCAL YE A R S E N D E D  D E C . 31 1912 A N D  1911.

1912. 1911.
Increase ( +  ) or 
Decrease (— ) .

Earnings— Exclusive o f charges for interest on Bonds and Mortgages o f Subsidiary Companies____
Less, Interest on outstanding Bonds and Mortgages o f tho Subsidiary Companies. .  .

Balanco o f Earnings. ____________________ ______

$117,926,402 02 
9,751.728 90

$112,343,161 06 
8.037,695 19

+  $5,583,240 96 
+  1,714,033 71

$108,174,673 12
1.934,710 37 

22,734,365 82
4.050,000 00 
2,380,379 25

$104,305,465 87
1,610,038 99 

18,229,059 76
4,050,000 00 
2,090,926 88

+$3,869,207 25
+324,671 38 

+4,505,306 06

Less, Charges and Allowances for Depreciation, viz.: 
Sinking Funds on Bonds o f Subsidiary Companies 
Depreciation and Extraordinary Replacement Funds 
Sinking Funds on U S. Steel Corporation Bonds, viz.: 

Installments_________________________  __
Interest account Bonds in Sinking Funds______  __

N et income in the year___________________________________________
+289,452 37

$77,075,217 68 
22.817,470 75

$78,325,440 24 
23,106,923 12 — $1,250,222 56 

— 289,452 37Deduct?— Interest on U. S. Steel Corporation Bonds outstanding____

Deduct— Net Balance o f sundry charges and credits, including adjustments o f  various accounts__
Balance_____________________ _____  ___________________________ __________  _________

$54,257,746 93 
17,697 56

$55,218,517 12 
0 .8 1 ,7 7 9  66

— $960,770 19 
— 99,477 22

$54,240,049 37
$25,219,677 00 

25,415,125 00

$55,300,296 78
$25,219,677 00 

25,415,125 00

— $1,060,247 41Dividends on U. S. Steel Corporation Stocks, viz.:
Freforrod, 7 p e r 'c e n t__________________  .  _______________ _________________
Common, 5 per c e n t __________________
Surplus Net Incom e in the year_____________________________  _____________________ $3,605,247 37 $4,665,494 78 — $1,060,247 41

M A IN T E N A N C E , R E N E W A LS A N D  E X T R A O R D IN A R Y  R E P LA C E M E N TS.
The expenditures made by all companies during tho year 1912 for maintenance and renewals, including tho ro-lining 

of blast furnaces, and for extraordinary replacements, in comparison with expenditures for tho same purposes during tho 
preceding year, were as follows:
Ordinary Maintenance and Repairs..... .................................................  ............$43,853,137 13
Extraordinary Replacements___________________________________________________________  4,895,299 83

1911.
S37.882.850 77 

7,077,414 37
Increase or Decrease. PcrCent. 
$5,970,286 36 Inc. if, 8

2,182,114 54 Dec. 30.8
Total .$48,748,436 96 S14.960.265 14 $3,788,171 82 Inc. 8.4
The entiro amount of the foregoing expenditures was charged to current operating oxpenses and to depreciation and 

replacement funds reserved from earnings. A  summary showing the particulars of tho principal expenditures for replacement 
and betterment, comprehended in tho above total outlays for extraordinary replacements, is included in tho statistical 
tables in pamphlet report.

The following table shows tho amount of tho expenditures made during the year for above purposes on tho respective 
groups of operating properties:
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EXPENDED ON

EXPENDITURES DURING THE YEAR1912
Total

Expenditures 
in Previous 

Year.

Increase in 
1912.

OrdinaryMain- 
tenance and Re­
pairs ,including 
Blast Furnace 

Re-linings.

Extraordinary
Replacements.* Total.

Manufacturing Properties—
Total, except Blast Furnace Re-lining and Renewals_________________ $28,280,546 95 

1,038,843 00 
3.655,540 82 

910,892 57
9,107,909 01 

637,696 55 
321,708 23

$2,299,513 14 $30,580,060 09 
1,038,843 00 
4,348,209 43 

958,072 79
10,088,764 12 

1,381,591 31 
352,896 22

$28,623,739 37 
1,541,354 38 
2,592,180 55 

853,321 62
9,879,425 39 
1,151,480 80 

318,763 03

$1,956,320 72 
Dec.502,511 38 

1,756,028 8 8  
104,751 17
209,338 73 
230,110 51 

34,133 19

692,668 61 
47,180 22

980,855 11 
843,894 76 

31,187 99

Transportation Properties—

$43,853,137 13 
37,882,850 77

$4,895,299 83 
7,077,414 37

$48,748,436 96
Total expended in 1911________________________________________________ $44,960,265 14 —

$5,970,286 36 $3,788,171 82 $3,788,171 82
$2,182,114 54

* These expenditures were paid from funds provided from  earnings to cover requirements o f  the character included herein, as see below.

BO N D  S IN K IN G , D E P R E C IA TIO N  AND* E X T R A O R D IN A R Y  R E P L A C E M E N T  FU N D S.

The allowances made during the year ending December 31 1912 from earnings and through charges to current operating 
expenses, for account of those funds, the income received by the funds from other sources; also the payments and expenditures 
mado therefrom and the charges made thereto during the year, together with the balances to credit of the funds at Decem­
ber 31 1912, are shown in the subjoined table:

FUNDS.

CREDITS TO FUNDS.
Payments from 
and Charges 

to Funds 
in 1912.

Balances to 
Credit of 
Funds

Dec. 31 1912.Balances, 
Dec. 31 1911.

Set Aside dur­
ing 1912 from 
Income and 

by Charges to 
Current 

Expenses.

Other
Income

and
Credits,

Including
Salvage.

Total.

Accrued Sinking Funds on U. S. Steel Corporation Bonds___
Accrued Sinking Funds on Bonds o f Subsidiary C om panies..

Total o f  foregoing............................... .........................................
Depreciation and Extraordinary Replacement Funds_________
Blast Furnace Re-llning and Renewal Funds...........................

$3,124,430 09 
416,801 65

$6,430,379 25 
1,934,710 37

$914 39 
11,748 74

$9,555,723 73 
2,363,260 76

a$6,324,443 32 
a l ,828,291 73

$3,231,280 41 
534,969 03

$3,541,231 74 
62.228,849 27 

5,964,329 02
$8,365,089 62 
22,734,365 82 

2,279,809 65

$12,663 13 
362,423 40

$11,918,984 49 
85,325,638 49 

8,244,138 67
$8,152,735 05 

610.943,225 74 
c l ,428,343 6 8

$3,766,249 44 
74,382,412 75 

6,815,794 99

Grand T otal....................................................... ............................ $71,734,410 03 $33,379,265 09 $375,086 53 $105,488,761 65 $20,524,304 47 $84,964,457 18

a Payments made to Trustees o f  Bond Sinking Funds. 
b This total covers expenditures and charges made, viz.:

Expenditures mado in 1912 for extraordinary replacements (see page 37, pamphlet report)--------------------------------------------------------------$4,895,299 83
Amounts charged o ff (and credited Property Account) for payments made from these funds for: _on , .

Expenditures for additional property and construction_______________________________________________________ • •iSn'oSV
Bonds, Mortgages and Purchase Obligations retired______ ___________________________  _______________________  472,301 42---------------------- 5,314,881 56

W rito-off to credit o f Property Account o f  sundry depreciation .,------------------------------------------------------------- --------------------------- ---------
Adjustment o f allowances made in previous years for depreciation____________________ ____________ ____________ ______________  <’07 ,»U2  40

$10,943,225 74

C. Expenditures mado during 1912 for ro-linings and rcnowals at blast furnaces.
Written o ff to credit o f Property investment account o f  furnace razed -------
Adjustment o f  allowances mado In previous years for depreciation o f linings.

$1,038,843 00 
25,810 6 8  

363,690 00
$1,428,343 6 8

SU M M A R Y  OF D E P R E C IA TIO N  P R O VID ED  FRO M  GROSS IN C O M E  FOR TH E Y E A R  1912.
The aggregate amount of charges to and allowances from gross earnings during the year to cover deterioration arising 

from wear and tear of improvements, exhaustion of minerals and for obsolescence, was as follows:
Outlays for repairs and rcnowals (other than blast furnace re-linings and ronewals) charged to current operating and expenses deducted

beforo stating Earnings_____________________________________________________________________________________________________.-------------------$42,814,294 13
Allowances for blast furnace re-linings and renewals charged to current operating expenses and deducted before stating Earnings-------------  2,279,809 65
Allowances made from Earnings and Incomo for bond sinking and for depreciation and replacement funds--------------------------------------------------  31,099,455 44

Total for year 1912....... ........................................................................................... ....................... ......................................... ............ ............................$76,193,559 22
Total for preceding year_________________________________________________________________________________________________________________  64,134,706 60

Increase_______________________________________________ _____ _________ ________________________________________________________$12,058,852 62

TRU STEES OF B O N D  S IN K IN G  FU N D S.

The Trustees’ transactions for account of the Bond Sinking Funds of the United States Steel Corporation and Subsidiary 
Companies for the year, and the condition of the funds on December 31 1912 are shown in the following table:

FUNDS.
Cash Resources 
in Hands of 

Trustees 
Dec. 31 1911.

Fixed
Annual

Installments
Received.

Additional 
Payments Based 

on Interest on 
Bonds in Fund 

and Other 
Receipts.

Total.

BONDS REDEEMED AND  
OTHER PAYMENTS.

Cash Re­
sources in 
Hands of 
Trustees 

Dec. 31 1912.
Par Value 
of Bonds.

Net Premium 
Paid on 
Bonds 

Redeemed.

U . 8 . Steel Corporation Bonds___________ $19,833 09 
954,817 92

$4,050,000 00 
1,972,254 37

$2,274,443 32 
822,132 05

$6,344,276 41 
3,749,204 34

$5,686,500 00 
2 .6 6 6 ,0 0 0  0 0

$654,476 8 8  
115,182 8 6

$3,299 53 
968,021 48Subsidiary Companies’ B o n d s ...................

T o t a l . . ......................................................... 1 $974,651 01 $6,022,254 37 $3,096,575 37 $10,093,480 75 $8,352,500 00 $769,659 74 $971,321 01

Note.— The fixed annual installments received by the Trustees include a deposit o f $956,360 00, and the Additional Payments received include an 
amount o f  $9,734 69, both o f which were not paid from funds provided by charges mado to Income Account.

R E D E E M E D  BO N D S H E L D  B Y  TRU STEES OF SIN K IN G  FU N D S.
U. S. Steel 
Corporation 

Bonds.
Total Redeomcd Bonds at par, held by  the Trustees on December 31 1 9 1 1 ______ _____ _____ _____ ________S44,333,500
Redeemed In 1912 as above ----------------- -------------------------------------------------------------------------------------------- — ............  5,686,500

$50,020,000
Less, Canceled by  the Trustees during the year and returned to the Companies..... ............ ...........................  ................

Leaving Redeemed Bonds held by  the Trustees o f  Sinking Funds December 31 1912............................... .......... $50,020,000

An amount equal to the annual interest on the above redeemed bonds held by the Trustees is 
sinking funds in addition to the fixed installments provided by the respective mortgages.

Subsidiary
Companies'

Bonds.
$14,575,000

2.666.000
$17,241,000

505.000
$16,736,000

Total.
$58,908,500

8,352,500
$67,261,000

505,000
$66,756,000

currently paid into the

CAPITAL STO CK.

The amount of outstanding capital stock of the United States Steel Corporation on December 31 1912 was the same 
as at the close of the preceding fiscal year, viz.:
Common Stock. 
Froforrod Stock.

$508,302,500 00 
360.281.100 00
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B O N D E D , D E B E N TU R E  A N D  M O R TG A G E  D E B T .
The total bonded, debenture and mortgage debt o f  the United States Steel Corporation and Subsidiary Companies outstanding on

January 1 1912 was-----------------------------------------------------------------------------------------------------------------  -----------------------  _ _ cco i
Issues wero mado during the year as follows, viz.:

In lieu o f other bonds surrendered for exchange:
Union Stoel C o. First M ortgago and Collateral Trust Ilonds (issued in exchange for Sharon Coko Co. Bonds retired)_____

Subsidiary Companies Bonds issued and sold for account of construction expenditures:
Illinois Steel C o. Debenture Gold Bonds o f 1940. _____  . . . .  .35 500 000 00
Indiana Steel C o. First M ortgago 5%  Gold Bonds________________________ _________ _______________ ____  15,000,000 00
The National Tube C o. First Mortgago 5%  Gold Bonds__________________________________ __________ __________ _.10,000,000 00
Bessemer & Lako Erie UR. C o ., Albion Equipment Trust____________________________  . . .  _ 000,000 00
Union U R. C o ., Munhall Equipment Trust___________________________________________________11111111111111111 900,000 00
Duluth Missabe & Northern R y. C o ., General M ortgago Bonds_________________________________________________  250,000 00

,054,299 62 

73,000 00

Subsidiary Companies’ Bonds sold to Trustees o f Sinking Funds:
Tennessee Coal, Iron & R R . C o., General M ortgago Bonds______________________________________________________  370,000 00
Youghgaliela \Vat]er C o ., First M ortgage Bonds___________________________________________________________________  25,000 00

Real Estate Mortgages assumod in connection with acquirement o f  coal property____________________________________________________

32,250,000 00

95,060 00 
10.240 60

Less, adjustment o f amount o f final issue o f Pittsburgh-Monongahcla First Lien Purchase M oney Bonds taken up in Bonded 
D ebt In 1911 (See annual report for 1911, page 28)_________________ ________________ _________________________________

3653,

Bonds and Mortgages retired or acquired during the year, viz.:
Carneein Steel On.— Ttosenn. Fumnpo ("In first  Ttn;

482,546 12 
39,000 00 

3653,443,546 12
Carnegie Steel C o.— Rosena Furnace C o. First Mortgago Bonds.
Lorain Steel C o.— Tho Johnson C o. First M ortgago Bonds_____________________
Clairton Steel C o.:

Rivo Per Cent Mortgage Bonds_____________________________________________
St. Clair Furnaco C o. First M ortgago Bonds_________________ ______________
St. Clair Steel Co. First M ortgage Bonds___________________________________

Union Steel C o.— Sharon Coke Co. First Mortgago Ponds______________________
T . C ., I. & R R . Co.— D o Bardeleben Coal & Iron Co. First M ortgage Bonds. 
II. C . Frick Coko C o .:

First Mortgage Bonds_______________________________________________________
Continental Coke C o. Purchase-M onoy M ortgago Bonds__________________

Bessemer & Lake Erio R R . National Equipment Trust Bonds_________________
Pittsburgh Bessemer & Lako Erio R R . C o.:

$250,000
99.000

504.000100.000 100.000
73.000

1,000
93.000
37.000
40.000

Shenango Equipment Trust Bonds_________________________________________________________________  373,000 00
Greenville Equipment Trust Bonds................................. .............................................................. ..................... .. 100.000 00Equipment

Less, Proportion account o f  minority interest in stock o f P . B . & L . E . R R . C o .
SI73,000 00 

82,730 33
90,269 67

Illinois Steol C o. Debenture Scrip_______________________________________________________________________________________ 175 63
Sundry Roal Estat'o Mortgages o f  various companies__________________________________________________________ _________ 155,920 17

Bonds purchased by Trustees o f Sinking Funds, viz.:
U. S. Steel Corporation 50-year 5%  Bonds....................................... ....................... ............................................. ......$4,151,000 00
U. S. Steel Corporation 10-60-year 5%  Bonds____________________________________________________________  1,535,500 00
Sundry Bonds of-Subsidiary C om panies________________________ ______________ _________ __________________ 2,666,000 00

$1,543,365 47

Potter Oro Co. First Mortgago Bonds retired by that company (T . C . I . & R R . C o .’s proportion).

8,352,500 00
$9,895,865 47 

10,500 0 0
9,906,365 47

Bonded, Debenture and M ortgage D ebt, December 31 1912-----------------------------------------------------------------------------------------------------------------------$043,537,180 65
N ot Increase during the year ending December 31 1912--------------------------------------------------------------------------------------------------------------- ---------- -------$22,482,881 03

A detailed schedule of tho various issuos of bonds outstanding on December 31 1912, also of bonds held by Trustees of 
Sinking Funds, will be found on page 34 of pamphlot report. Tho following is a summary by general classes of tho total
bonded, debenture and mortgage debt:

Total, Including 
Bonds in 

Sinking Funds.
Less Redeemed and 
Held by Trustees of 

Sinking Funds.
Balance 

Outstanding.
U . S. Steel Corporation 50-ycar Five Per Cent Bonds------------------------------------------------------------
U . S. Steol Corporation 10-60-year Five Per Cent Bonds------------------------------------------------------

Total U. S. Steel Corporation Bonds---------------------------- - - ---------------------------------------------
Subsidiary Companies’ Bonds— Guaranteed by U. S. Steel Corporation----------------------------
Subsidiary Companies’ Bonds— N ot Guaranteed by  U. S. Steel Corporation....... .................

$303,957,000 00 
2 0 0 ,0 0 0 ,0 0 0  0 0

$37,831,000 00 
12,189,000 00

$266,126,000 0 0  
187,811,000 00

$503,957,000 00 
$117,960,000 00 

87,937,672 17 
31,259 36

$50,020,000 00 
$10,715,000 0 0  

6 ,0 2 1 ,0 0 0  0 0

$453,937,000 00 
$107,245,000 00 

*81,916,672 17 
31,259 36

Total Subsidiary Companies’ Bonds and Debentures____________________________
Total Bonded and Debenture D ebt........................................ ....................... ..........................

Sundry iteal Estate M ortgages____________________________________________________________

$205,928,931 53 $16,736,000 00 $189,192,931 53
$709,885,931 53 

407,249 12
$66,756,000 00 $643,129,931 53 

407,249 12
Grand Total Bonded, Debenture and Mortgage D ebt__________________________________ $710,293,180 65 $66,756,000 00 $643,537,180 65

* Includes only the proportion o f  bonds o f P . B. & L . E . R R . C o. outstanding account o f  the majority interest in stock o f that company owned 
by a subsidiary oompany o f U. S. Steel Corporation.

From April 1 1901 to December 31 1912 tho amount of bonds and mortgages paid and rotired by all companies was 
as follows:
Bonds and Mortgages paid and retired with moneys from depreciation funds and surplus income__________________________________________ $23,907,023 25
Bonds purchased and rotired with bond sinking funds provided from earnings___________________________________________________________  69,713,784 15

Total................................... .............................. ....................... ............................................... ......................................................................................................$93,620 ,807 40

During tho same period there were issued, sold and assumed by subsidiary companies bonds and mortgages to provide 
funds for now property and construction work and for refunding maturing bonds as follows:
For Plttsburgh-Monongahela coal purchaso_______________________________________________________________________________ $17,073,000 00
B y Union Steel C o. to provide funds for part payment o f cost o f completing construction work at Donora ami South

Sharon under way when U. S. Steel Corporation acquired that com pany’s stock_____________________________________  9,168,727 79
B y sundry subsidiary companies----------------------------------------------------------------------------------------------------------------------------------------------  79,538,384 91

T otal.......................................................................................................................        $106,380,112 70
Bonds have also been issued by subsidiary companies for funding unsecured Indebtedness and for working capital to the amount o f 985,795 00
There were also issued and sold during tho period named (1901-1912) U. S. Steel Corporation 10-60-year 5% bonds as follows:

For account construction and capital expenditures--------------------------------------------------------------------------------------------------------- $20,000,000 00
For account purchaso o f stock o f Tennessee Coal, Iron & Railroad C o ........................................................... ............ ............... 30,000,000 00

----------------------- - 50.000,000 0 0

T R E A S U R Y  BONDS SUBJECT TO SALE.
There wero on hand at tho close of the year in the Treasury, available for sale, bonds and debentures of subsidiary 

companies of the par valuo of $439,000, as listed in table on page 35 of tho pamphlet roport. Tho forogoing bonds wore issued 
by subsidiary companies to provide funds for construction. Tho bonds have been purchased from tho subsidiary companies 
issuing tho same by tho U . S. Steel Corporation or by other subsidiary companies, and aro not, thoroforo, included in the 
schedule of outstanding bonds nor in the assets of tho organization as shown by tho General Balanco Sheet.

Tlioro may also bo issued at any time, to cover capital expenditures mado, Union Steel Co. First Mortgago and Collateral 
Trust Bonds, to the amount of $362,000.

PURCHASE M O N E Y  O BLIG A TIO N S, BILLS P A Y AB LE A N D  SPECIAL DEPOSITS OR LOANS.
During the year 1912 payments wore made in the discharge of unsecured liabilities of tho above character, as follows:

Purchase M oney Obligations..................................................................................................... ............ ..........................................................................................  $200,000 00
Hills Payable________________________________________________________________________________________  _____________ ___ 27 4 4 7  84
Special Deposits or Loans_________________________________________________________________________ I I I I I I I I I I I I U I I I I I I I I I ______________ II 8  769 7 7

T o t a l_______________________ ____________________________________________________________________________________________________________ _ $236 217 61
Purchaso M oney Obligations were issued during tho year in part payment for mineral property acquired," to "the amount o f__________10,000 00

Net decrease during tho year in above-named liabilities..................................................................................................................................................  $226,217 61
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The outstanding liabilities of the above classes at December 31 1912, in comparison with amounts outstanding at
close of the preceding year, were as foUows: o u t s t a n d i n g  o u t s t a n d i n g

Dec. 31 1912. Dec. 31 1911.
.. „    $410,000 00 $600.000 00 $190,000 00

Purchase M oney Obligations---------------------------------------------------------------------------------- 14.295 75 41.743 59 27,447 84
Bills Payable----------- ------------------------------------------------------------- ------------------------------------ ------------  . . .  .  902.810 37 911.580 14 8,769 77
Special Deposits or Loans-------------------------------------------------------------------------- --------- ----------------------  ----------------------. ------------------—

...........................................................................................$1,327,106 12 $1,553,323 73 $226,217 61
A nr il" 1 1901" there has" been "paid "off" an "amount of liabilities of the, above character of $49,529,962 47. During 

the same period Purchase Obligations to the amount of $5,413,528 20 were issued in connection with the acquirement of 
a d d S a l  fked property and other investments. Of the total amount paid off as aforesaid, the sum of $11,250,963 59 
renresents moneys originally borrowed by subsidiary companies, or received, and used as working capital; the balance, 
$38 27^998188, represents specific obligations originally inoured in the acquirement of property, or for moneys used for 
"the purchase of property or the discharge of capital liabilities.

IN VEN TO R IES
OP M A N U F A C T U R IN G  A N D  O PE R A T IN G ^ V ^ T ^ R I^ ^ ^ ^ N D  JJU PPLI^S^N D ^SH ^U FIN ISH E D  A N D  FIN ISIIEDJPRO DU CTS, IN C L U D -

The total book valuation of the inventories of the above classes of assets for all of the subsidiary companies'equaled 
at December 31 1912 the sum of $167,958,832, a decrease in comparison with the total at the close of the preceding year

° f ® fn vrafo^  valuations as above stated are on the basis of the actual purchase or production cost of the materials to 
the respective subsidiary companies holding tho same, unless such cost was abovo the market value on December 31 1912, 
in which case the market price was used. The valuations, however, on the basis indicated include, in respect of such com- 
modules in stock at the close of tho year as had been purchased by. one substdiary'companyfrom anoher, anl a m o u n o f  
nrorits accrued thereon to the subsidiaries selling the same or furnishing service in connection therewith, these Petits 
are not carried into tho currently reported earnings of the entire organization until ^ e r t e d i
beino- meanwhile seerepated and carried in a specific surplus account which is practically a guaranty lunci toi tnese proms, 
s T l o l K S t r & ^ d i n g  their realization in cash. The amount of the profits of subsidiary companies thus locked

oxnlained are similarly shown. This plan results in there being carried m tne comoineu » »  au ui ^
f L  fnventories of those materials and products on hand which have been transferred and sold from one subsidiary company 
to another at net values which are substantially tho production cost, to the respective subsidiary companies furnishing 
the same The net valuation thus obtained and shown for the total inventories of all materials and products is largelyt h e --------- ----------
below the market value of the same. PR O D U CTIO N

The production of the subsidiary companies for the year 1912 compared with the year 1911 was as ̂ follows:
Products—  Tons.

Iron Ore Mined—  _ _  .
In tho Lako Superior Oro Region: 551.575

Marquette R a n g e .-....... ................. - ...........- ........................................... - ................. - .............- ............... ..................................  995401
Menominee R a n ge -------------------------------------------------------------------------- *-------------------------------------------------------------------  , 4 0 7 ’ 9 5 0
Gogebic R a n g e ..................... ............................................. - ................................ - .............................................I ~ 11111111111111111 ri30i;663
Missabo R a n ge .................... ....................................................................... - ................................................................. ........ ................... - - /u .u u i.a w

In tho Southern Ore Region: 2 079,907
~ Iron & R R . C o s  M in a s .................................................................... - ........................................... ...........................  _Tennessee Coal, 

Total

1911.
T o n s .

560.685
1,105.044
1,264,734
1,182,075

14,581,530
1,239,563

.26,428,449 19,933.631

Coke Manufactured—  _____ 11.554.840
In Heo-Hlve Ovens.............................................. - ....................................................................................... . .  5,164,547
In By-Product Ovens............- .........................................................................................................................................................  .....................

..............................  16,719,387
T o t a l ....... ................................ ................................................. ................................ .. '  ------------------ -

Coal Mined, not including that used in making Ooko...................................................................... ....................................... fill§4 .541
L i m e s t o n e  Q u a r r i e d . .  . .........- ......... - ....................................................... *............... ............................................................
Blast Furnace Production—  .......... ..............13.990.329

Pig I r o n ........................... - .............................................................................................................. .............. .....................................  53.829

.................    14,186,164
Total ------------------------------------------------------------------------------------------------------------------------  ------------------

Sleet Ingot Production—  __ ............ 6,643.147
Bessemer In g o ts .............................................. .........................................- ................................................... '  II '  _ __________10,258,076
Open IIearth Ingots.........................- ................... - .......................................- ..........................................................  .....................

________     16,901.223
Total ..............- ......................................................................................................     —

Hotted
Steel
Blocsns
P la to s

and Other Finished Steel^Producls for Sale—  ____ 1.857,407
teel Rails (Iloavy and Light le e  and G ird er ).------------------------------------------------------- - .....................  , , 0 3  7 5 2
loons, Billots, Slabs, Sheet and l in  1 late Bars-----------------------------------------------------------------------------------  - - - _____  1,076,308

H e a v y  S tr u c tu r a l  S h a p e s .
898,537

9,491,206
2,629,006

12,120,212
5.290,671
4,835,703

10,593.726
66,435
84,736

10,744,897

5,055,696
7,697,674

12,753,370

1,568,028
874.474
630,512
547,186

1,221,606
863,670
118,302

1,613,754
1,079,046

518,399
160,855

60,386
52,046
36,652

131,332
9,476,248

28,333
28,381

Bbls.
7,737,500

Merchant Steel, Bars, IIoops, Bands, Skeip, ------------------------------------------------------------------------------------------------------------------------- 1 i l l  138
Tubing and Pipo......... - ............ - ............ - .......... .......... .............- ................... ........ ..................... .......... ......................................."  ’ 196J20
Wire R o d s ----------------- .................................. .......................................................... ............................................................... ............ 1 529.717

Finished Structural W o r k - - - .- - - -  — - - ; - . - v . - ................................................ ...............................................................*.......... .. I ' l l . . .  192,488
Anglo Splice Bars and All Other Rail Joints-------------------------------------------------------------------------------------------------------- 3 3  4 2 6
Spikes, Baits, Nuts and R iv e ts ------------------------ ---------------------------------------------- - - ..................... ..................... 142,367
Axles ------------------- ----------------------- ------------------------------------------------------------------------------ ----------- ------------ 65.931
Stool Car W heels---------- ---------- ------------------------------------------------------------ ------------ ________  _________ 130,408
Sundry Stool and Iron Products................................................ ....................................................................... .......... ..........  ... ..................

......................... 12,506,619
Total ------------- ------------------------------------------------------------------------------------------------------------------------  " ------------------

........................................  31,318
Spelter . -  ------------------------------------- -------------- -------------- --------------------------- " . . . . . _____ ______________________ ____________________  35.215
Sulphate o f Iron..................................... ..................... ........ .......... .......... ............. Bbls.
Universal Portland Cement......... - ............ - ...................................................................- .............................. - ........................................................... 10,114,500

C A P I T A L  E X P E N D I T U R E S .
T h o  e x n e n d itu r e s  m a d o  d u r in g  th o  y e a r  1 9 1 2  b y  a ll c o m p a n ie s , a n d  c h a r g e a b le  t o  c a p ita l  a c c o u n t ,  f o r  th e  a c q u is i t io n  

o f  a d d it io n a l  p r o p e r t y  a n d  f o r  a d d it io n s  a n d  e x te n s io n s  t o  th e  p la n ts  a n d  p r o p e r t ie s ,  less  c r e d it s  f o r  p r o p e r t y  s o ld  a n d  th e  
n e t  c r e d it  f r o m  o r o  m in e s ’ s t r ip p in g  a n d  d e v e lo p m e n t  o p e r a t io n s , e q u a le d  th o  n e t  s u m  o f  $ 1 3 ,7 8 0 ,3 6 1  5 6 . T h e s e  e x p e n d i-

CaryS ft ld lT n a ^ p r o p ^  tho City o f Gary, Bridge and Structural Plant o f American Bridge Co.,
G ys h e T p ” aAt o f American Sheet & Tin Plate C o ., and terminal railroad work adjacent to foregoing properties--------------------------------$1,725.052 06
Minnesota Stool Plant Duluth, Minnesota, and terminal railroad connecting same with all trunk lines--------------------------------------------------  2,676.066 48
Other P r% ertte . exclusive,of Tennessee Coal. Iron & R R . C o., viz.: $4,522,105 95

Manufacturing Properties---------------------- ------------------------------ ---------------------------------- ------------ - ..........................- ..........  I 277,590 18
Coal and Coke Properties....................... ................. ..............................- .......... - .......... ------------ -----------------------------------------------  1 ,640,285 54
Iron Oro Properties------ ,-------------------------------------------------------------------------------  ------------------------------------------------ 1_____  2,487,877 3S
Transportation Properties----------------------------------------------------------- ------------------------------------------------------------------- ---------- 225.006 44
Miscellaneous Properties................................... - ...................................... - ........................................... - .......... - ..........  ................. ........ . 9,152,865 46

Tonnessco Coal, Iron & R R . C o .’s properties, viz.: _ _ $952,183 84
Manufacturing Plants__________________________________________________________________________________________________  639^811 87
Oro, Coal and Limestone Properties------------------------------------------------------------------------------------------------ ----------  175 299 31
Birmingham Southern R ailroad .--------------- --------------------------------------------------------------------------------------------------------------------------  6  ̂ 7 0 0  id
Additional Real Estate.................. .............................. ........................................................................... - .......................  * ---------- !----------  1,833,094 21

$15,387,078 15
Total expenditures during tho year for stripping and development work at mines and for additional logging and s ‘ ruc_t u r a l $ 2  l;? 1  9 .f 6  9 1

Loss°rCredit ^r'expw idfturcs ' o f this' character 'absorbed' during"l9l'2 in operating' expenses.............. - ....................................  3,738,663 50

N et Credit in the year 1912----------- ------------------------------------------- ---------- ........................................................................... - ................. '  1 , 6 ° 6 ’ 7 1 6

outlays for stripping and development work at mines. See., equaled--------------------------------------------------------------------------------
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., Reference is made to the statement below showing tho sources from which were provided the funds for navment of 
Painta expenditures made since April 1 1901; also for the payments made since same date of capital

ization of ‘the1S i S r^ ^ T m o S t T i d b,,gati0,1S)’ t<>!rether Wi‘ h th°  disPosition mado the of tho organ-

S U M M A R Y  OF E X P E N D IT U R E S FOR A D D IT IO N A L  PR O P E R T Y A N D  CO N STR U CTIO N  A N D  FOR P A Y M E N T
OF CAPITAL O BLIG ATIO N S.

. F r o m  A p r i l  1 1901 to  D e c e m b e r  31 1912.

organization ’o M L  S. ° ° mPani6S Sin° °  APril 1 1901 (ft °  da‘ °  ° f

For Purchase Money Obligations paid off, originally issued for acquirement of property___ I I I I I I I I I I I I I I I I I I U I I 'I ”  38’278’998 88

Less Amount of securities included in this total of payments which were orimnallv issued after Anrii i 1 oni >899.806
property and construction expenditures made subsequent to that clato !  , !  . . . . . .  9.°. . . . . .  ?  7 ,062 379

n T ? t a l  net paym ents on capital accou n t________ .

fo lI o w ta T a m o u n ^ \ eizP:endItUrCS and paym ents thcro ^ ' b ^ Y t a i n c i d ' b y  t t o  a n d ''sa le Y f s o f t i e s ' t h e ---------------------------
B y  U . S . Steel Corporation 1 0 -6 0  Y e a r  5 %  B o n d s________________  „ „ „  - - ­
B y  B onds and M ortgages o f various subsidiary c o m p a n ie s .._______________________________________________________________________________ r n L ™ ' ,  ,2
B y  Purchase M o n e y  Obligations issued......................... ...............................Z Z Z Z '............... ..................... .......... .................................................................. .....  10? >380.112

124,837,426 51
.$549,083,053 78

00 
70

5,413,528 20

Less— Am ount o f  the foregoing securities which have been retired to December 31 1912 . . .  $131,703,010.9 0
062,379 77

Balanco of expenditures and payments___________________________

^tfiereto'bv^uThorlt^of the Board* o f ’Dir^^nr^tm. jYld ^ ^ f^fe'™®nUfu"nds, and fr"o"m surp"lus net lncome","and"formaUy"mitten" rnercto oy authority ot tho Hoard ot Directors, the Property Investment Account being correspondingly reduced, viz.:

124,731,261 13 
-$424,351,792 65

of $69,714,784 15

E x p e n d e d  f o r P a id  f r o m  S i n k i n g , P a id
D e p r e c i a t i o n  a n d  f r o m  S u r p lu s

Additional Property and Construction......... 7 mu/s.
Payment of Capital O b liga tion s ...................._ 1111Z ZII111IIZ Z11Z ZIZII H i :  "  HZ H I Z H I II HZ Z Z

Tndalt h £ ^ ^ .e?£! Surplus Net Income and charged off thereto.
$47,019,798 93 $163,694,423 55 210,714,222 48

“ “ “  °f ,h0 °,,,IWS «* capital ^̂ ffldftur̂ slnOT'ApS'iYsoThavVbeen'advanceci*280’428’006 63
................k .........................................  4 0 .0 0 0 .0 0 0

divided Surplus at same dato of U. S. Steel OorpoiMion and fr0m U“ ‘  , , , ,  - g,, 02
T o ta l______________________  . ................... ' ’ ’

........................ -.$424,351,792 65

E M PLO YEES A N D  P A Y  ROLLS.

f i s c a ^ y e ^ o fm r w S ^ a f f o l lo ^ 10^ 68 “  tH°  Servi° e ° f a11 companies dlirin^ the fiscal ^car of 1912 in comparison with tho
E m p lo y e e s  o f

Manufacturing Properties___
Coal and Coke Properties.
Iron Ore Properties_______________________
Transportation Properties_________ ZZZZ _
Miscellaneous Properties__________ ZZZZZZZZZZZZZZZZ.Z

Total______________________________
Total annual salaries and wages___________ ZZZZZZZZZZZZZZZZZZ .................................... ..........................

1912.
N u m b e r .
161,774
24,394

*12,597
19,438
2,822

1911.
N u m b e r .
140,118
21,723
14,445
17,963
2,639

221,025 
$189,351,602

196,888
$161,419,031

* Decrease in number o f employees o f Iron Oro properties is due principally to  leessr stripping and development operations conducted in 1912.

E M P L O Y E E S’ STO CK SUBSCRIPTIONS.
*n dan,l}ary 1913 lbepo again offered to the employees of tho United States Steel Corporation and of the subsidiary 

companies the privilege of subscribing for Preferred or Common Stock. subsidiary
allnwonp^Uf«rĈ S.MM pnee wasJ lxed at $ 109 P®r share for the Preferred and $66 per share for the Common Stock. The 
for tho Preferred ?nd (l ” nJ.Peasat|on or bonus to be paid subscribers who retain their stock were fixed at $5 per share per year 
tions nsidn fmm Hi (■"’ Perpsba|’e annually for the Common Stock. The conditions attached to the offer and subscrip- 
B t S X  t h l ° /  sub®PriPtlon price and the amount of special compensation or bonus to bo paid, were sub­
stantially the same as those under which stock has been offered to employees in each of tho previous ten vears
CommlonCStocknS W e  recelved from 36)119 employees for an aggregate of 34,551 shares of Preferred and 25,793 shares of

VO LU M E OF BUSINESS.
ings ^aualedUS e su m Û e745d?n? ^ frad eomPaaies during the year, as represented by their combined gross salos and earn- 

8 ThN o,nJmt 1 4SI as compared with a total of $615,148,839 79 in tho preceding year,
companies -md inr>lndo« «H ^  l°  a?^r,c"‘lto gross value of tho commercial transactions conducted by tho several subsidiary
Dailies forsfSSfee? h /  °  b,ot-Vr en tho subsidiary companies and tho gross receipts of tho transportation com­panies tor services rendered both to subsidiary companies and to the public.
cornoru1 ta on 111! ™ ar r®?ultlnS Rom the above gross business represent the combined profits accruing to tho sovoral

1 The fnllnwimr f esPective sales and services rendered, each of which is in itself a complete commercial transaction, 
included on E o f  f o^b ^T m  talues6 gr° SS ^  6S earmngs classified by operating groups. Gross sales of products are

1912. 1911.
T o^ sto i^ ^ o^ si^ of^ U ^ S ^ S teeforffa n D fttb ir?*  and C ° k° Companles~
Inter-company sales (sales between su^”dlary>coinpa£fes)ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ *189,257,3i f  * 16 0 ,218.864

I n c r e a s e .

$94,697,552
29,038,454

Trans(KirtaUon ° f Transportatio"  and Miscellaneous Companies*- $683,895,126
Miscellaneous Companies-ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ- - ..................................................................  53>665,603

Total _____

$560,159,120 $123,736,006
48,937,697
6,052,023

4,727,906
1,892,763

------------  --------- ------------------ ---------------------------------------------------------- - ...............  $745,505,515 $615,148,840 $130,356,675
♦Includes earnings and receipts both for inter-subsidiary company business and of business with interests outside of tho U. S. Steel organization.

G EN E R AL.
1912 e o n t h S l 1 d tb°  don?ands ,of consumers for iron and steel products which set in during tho early part o f  
companies during ^creasing volume during the remainder of the year. The tonnage output of the subsidiary
and vetv p t l l  of H? bir^ t  recorded m a?y  year since the organization of the United States Steel Corporation
semi-finisheef materials un?fnfl rMiieiedlT  y®ar» as.sb°wn by the following comparison of tho production of basic raw and 

‘ ‘ > c 1 ol rolled and other finished products for sale to customers outside of the organization,
P r o d u c t i o n — 1,912. 1911.

Iron Oro Alined.  ............... „»/% !?•... T o n s .
Coko Manufactured________ ZZZZ................................................................................................. 19,933,631
Pig Iron, Ferro and Spiegel____________  i t i 12,120,212
Steel Ingots (Bessemer and O. H .) " n i l ? ' 10,744,897
Boiled and Other Finished Steel Products for Sa'lol.............................................* ..................i o ’ «&*»?:! 12,753,370......... ..............................................izS.500.fal9 9,476.248
Cement____ , n <i r.r f ‘ s  • P a r r e l s .-10,114,500 7,737,500

viz.:
- I n c r e a s e ----------

T o n s .  P e r c e n t .  
6,494,818 32.6
4,599,175 37.9
3,441,267 32.9
4,147,853 32.5
3,030,371 32.9

P a r r e l s .
2,377,000 30.7

ie output ot rolled and other steel products is given in table on the previous page].
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T h o  s h ip m e n ts  o f  a l l  c la sse s  o f  p r o d u c ts  to  c u s to m e r s  o u ts id e  o f  th e  o r g a n iz a tio n  d u r in g  1 9 1 2 , in  c o m p a r is o n  w ith  sh ip ­
m e n t s  d u r in g  1 9 1 1 , w e r e  a s  fo llo w s :

Domestic—

Iron Ore’, Coal and Coko-

1912.
Tons.

1911.
Tons.

-In crease-
Per Cent.

Export—

Sundry Materials and By-Products.

Cement (Barrels
Aggregate tonnage of Rolled Steel and Other Finished Products shipped to both

Domestic and Export Trade_______________- __________________________________ 12,533,460

10,299,890 
501,327 

1,825,265 
. 70,453

7.740,897
399,935

1,587.322
63,206

2,558.993
101,392
237,943

7,247

33.1
25.3
15.0
11.5

.12,696,935

.10,047,573
9,791,360
7,580,758

2,905,575
2.466,815

29.7
32.5

. 2,233.570 

. 46,503 

. 723
1,719,272

26,728
492

514.298
19,775

231
29.9 
74.0
46.9

. 2,280,796 1,746,492
110,364

534,304 
Dec. 110,364

30.6 
Dec.100.0

L
.12,533,460 9,460,169 3,073,291 32.5

W h il e  th e  in c r e a se  in  th e  a m o u n t  o f  b u s in e s s  d o n e  in  1 9 1 2  c o m p a r e d  w ith  1 9 1 1 ,  a s  re p r e se n te d  b y  to n n a g e  o f  s h ip m e n ts  
o f  r o lle d  s te e l a n d  o th e r  fin is h e d  p r o d u c t s , e q u a le d  3 2 .5  p e r  c e n t , th e  in c r e a se  in  th e  g r o ss  se llin g  v a lu e  r .o . b . m ills  or tn e  
e n tire  to n n a g e  s h ip p e d , in c lu d in g  c e m e n t , w a s  b u t  2 3 .7  p e r  c e n t ; a n d  th e  in c r e a se  in  t o t a l  e a r n in g s  (b e fo r e  d e d u c t in g  c h a r g e  
fo r  in te r e s t  o n  o u ts ta n d in g  c a p it a l  o b lig a t io n s  o f  th e  s u b s id ia r y  c o m p a n ie s )  w a s  o n ly  5  p e r  c e n t . T h e s e  r e la t iv e  d iile r e n c e s  
a re  d u e  p r in c ip a lly  to  d e c re a se d  p rice s  r e c e iv e d  fo r  p r o d u c ts . T h o  a v e r a g e  p r ic e  r e c e iv e d  fo r  th e  e n tire  to n n a g e  s h ip p e d  m  
1 9 1 2  w a s , in  r e s p e c t  o f  th o  d o m e s tic  b u s in e s s , a b o u t  $ 3  3 0  p e r  to n  le ss  th a n  th e  s im ila r  a v e r a g e  r e c e iv e d  in  1 9 1 1 ; a n d  to r  th e  
e x p o r t  b u sin e ss  a b o u t  -SI 1 0  p e r  to n  le s s . F o llo w in g  th e  e a r ly  m o n th s  o f  1 9 1 2 ,  p rice s  fo r  n e a r ly  a ll s te e l p r o d u c t s , w h ic h  
a t  t h a t  t im e  h a d  re a c h e d  th o  lo w e s t  le v e l  p r e v a ilin g  s in ce  1 8 9 8 ,  b e g a n  to  im p r o v e  a n d  a d v a n c e d  g r a d u a lly  u n t il  in  th e  la t t e r  
p a r t  o f  th e  y e a r , w h e n  th o y  w ero  a b o u t  e q u a l to  th e  p rice s  t h a t  o b ta in e d  p r io r  to  th e  b r e a k  c o m m e n c in g  in  M a y  1 9 1 1 .

A t  th e  c lo s e  o f  1 9 1 2  th e  o r d e r  b o o k s  o f  th e  s u b s id ia r y  c o m p a n ie s  s h o w e d  a  t o t a l  to n n a g e  o f  u n fille d  o r d e rs  o n  h a n d  o f  
7  9 3 2  1 6 4  to n s  o f  s te e l p r o d u c ts . S in c o  J a n u a r y  1 1 9 1 3  th e  b o o k in g s  o f  n e w  b u s in e s s  h a v e  b e e n  n e a r ly  e q u a l to  th e  v e r y  
la rg e  o u t p u t  o f  th e  p la n t s . A t  F e b r u a r y  2 8  1 9 1 3  th e  u n fille d  o r d e rs  a m o u n t e d  to  7 ,6 5 6 ,7 1 4  t o n s . . .

T h o  e x p e n d itu r e s  m a d e  d u r in g  th e  y e a r  fo r  r e p a ir s , m a in t e n a n c e  a n d  g e n e r a l u p k e e p  o f  th e  p r o p e r tie s , in  c o m p a r is o n  
w ith  s im ila r  o u t la y s  in  1 9 1 1 , w e re  a s  fo llo w s : 1912. 1911.

$37,882,851
7,077,414

Increase or Decrease. Per Cent. 
Inc. $5,970,286 15.8
Dec. 2,182.114 30 8

8.4

Ordinary repairs and maintenance........ —  - - - - - - - - ............................... ........... __-$43,853,137
Extraordinary replacements and general rehabilitation-------------------------------------  4 ,»jo,ouo

T ota l................................ ............. ............................................................. ............. $48,748,437 $44,960,265 Inc. $3,788,172 _
Tho aggregate amount of charges to and allowances from gross earnings for the year to cover deterioration arising from 

wear and tear of improvements, exhaustion of minerals and obsolescence, equaled the.sum of $76,193,559, as compared with 
$64,134,706 during the preceding year. Included in these respective totals are the above expenditures for ordinary repairs 
and maintenance. , ,

During the year a total of $10,022,865 47 of bonds, mortgages and purchase money obligations of tho Corporation and 
the subsidiary companies was paid off. Of this total the sum of $8,352,500 represents bonds redeemed through the sinking 
funds of the mortgages securing the same. . „ ,»

Bonds of subsidiary companies to the amount of $32,275,000 were issued and sold during tho year for account of outlays 
made and to be made for additions and betterments. There were also assumed in connection with the acquirement of sundry 
tracts of coal and limestone property $10,246 50 of real estate mortgages and a $10,000 purchase money obligation.

The expenditures made by the Corporation and the subsidiary companies during the year for additional property, 
extensions and new construction, less credits for property sold and for stripping and development work at mines, aggregated 
$13,780,361 56, viz.: S1 79S0R2(M>
For M?nnesota Steef'lMant ̂ t^ u lu th ; Minn"," and' tho "terminal railroad' connecting" sam'e" with "trunk" fines - - - - - - - - - - - - - - - - - - - - - - - - - - - -  ? !676!066 48
For all” tb r̂Gpropertlcs°and oxtenSons^indudhig uoVcredit account"Iron"mine"stripping and development'operations!- - - - - - - - - - - - - - - - -_7!546448J17

$13,780,361 56
The more important items of additions and construction for which tho foregoing outlays were made are set forth m the 

several statements and tables printed in this report. These expenditures on capital account during 1912, aside trom the con­
struction of tho Duluth, Minnesota, plant, covered very largely work in completing various additions and extensions com­
menced in earlier years, as explained in previous annual reports. Work on the construction of the Duluth plant progressed 
actively during tho year, additional expenditures having been made of $2,676,066 on both the steel plant and the terminal 
railroad. It is hoped this plant will be ready for operation in the spring of 1914. . . .

The several subsidiary railway companies during the year acquired additional equipment consisting of 2 locomotives 
and 2,278 freight cars of various kinds, all of which were charged to capital account. There were also acquired on replace­
ment account 1 locomotive, 8 passenger, 47 freight cars and 1 road car. For service on the Great Lakes there were purchased 
3 new 12,000-ton ore-carrying steamships, which will go into commission with the opening of navigation in 1913. The cost 
of the vessels has been charged to replacement account, in lieu of the value of one vessel lost and of old steamers sold on 
account of their becoming more or less obsolete. There were also purchased for service in the export trade an additional

freigh^steanier. part tj10 year substantial appropriations wero made for extensions and additions to the various
plants and properties. No considerable amount of expenditures was, however, made on these authorizations during 1912. 
At the close of tho year the amount unexpended on appropriations for construction and extraordinary replacements, including 
iron ore mine stripping operations for 1913, equaled approximately $40,000,000. It is estimated, however, that only about 
$30,000,000 of this will bo expended during 1913. These authorizations cover a wide range of sundry additions and im­
provements, the more important items of new work included, aside from the requirements for the new plant at Duluth, 
being the following: . „ , . ,

A t Edgar Thomson Works of Carnegie Steel Company the construction of anew  14 furnace open-hearth steel plant, 
also tho re-location and rc-arrangement of the blooming mill and N o. 2 rail mill in order to produce a greater diversity ot 
product. At Duquesne Works of same company tliero is being installed an additional 10-inch bar mill and 14 open-hearth 
Furnaces are being reconstructed in order to use producer gas.

At South Works of Illinois Steel Company, two new open-hearth furnaces are being installed and the rail mill is being

At Gary Works of Indiana Steel Company there is in course of construction a new reversing slabbing mill; and 28 ad­
ditional boilers aro being installed for utilization of wasto heat at open- hearth furnace plant.

At Duluth, Minnesota, the Duluth Missabe & Northorn Railway Company has commenced the construction-of a new 
steel ore dock of 384 pockets. For use by this railroad and the Duluth & Iron Range Railroad Company, there have been 
ordered for 1913 dolivery, 13 locomotives and 2,000 steel oro cars. There have also been purchased for 1913 delivery 25
locomotives and 750 steel cars for the subsidiary railroads in the Pittsburgh Cleveland & Chicago districts.

In order to meet in a more satisfactory manner the growing demands of the Canadian trado for the products ot the 
subsidiary companies, it has been decided to establish a manufacturing plant in Canada at the site which the Corporation 
secured some years ago at Ojibway, Ontario, opposite the City of Detroit, Michigan. The site consists of about 1,500 acres 
with a frontage of about a mile and a half on tho Detroit River. The plans for and the scope of the construction of the 
plant have not yet been fully developed, but will probably include blast furnaces, open hearth steel works, rail mill, wire 
mill, structural and bar mills; and perhaps some other mills. It is expected the cost of the plant will in part be financed by

Tho tonnag^output of the manufacturing plants of tho subsidiary companies located at Gary, Indiana, during 1912 
was tho largest of any year since their construction, being as follows: Gary Steel Plant of Indiana Steel Company: l,UJd,o/8  
tons of pig iron, 1,669,389 tons of open-hearth steel ingots, 468,801 tons of open-hearth steel rails and 717,702 tons of various 
othor rolled steel products. Tho By-Product Coke Plant produced 2,490,854 tons of coke. The production of the Sheet 
Plant was 139,520 tons of black and galvanized sheets, and at the Bridge Plant there were produced 83,018 tons of fabricated 
steelwork. # . . . . .

The average number of employees in tho service of the Corporation and the subsidiary companies during the entire 
year 1912 was 221,025, as compared with 196,888 in the preceding year. The aggregate amount of pay rolls for the year 
1912 for all employees was $189,351,602, in comparison with $161,419,031 in 1911.

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



874 THE CHRONICLE [ V o l . XCVI.

0 n * ebruary 1 1913 a general increase was made in the wages and salaries of a large proportion of the employees of the 
subsidiary companies, these advances extended to about 75 per cent of the total number of all employees including sub­
stantially all of the wage earners theretofore receiving less than $2 per day. The 25 per cent of employees not affected 
comprised very largely the higher paid wage earners and salaried employees. The increases wero relatively higher in the 
case of the lovver paid employees, averaging in the case of employees receiving less than $2 per day about 1214 porcent. 
lius advance in wage and salary rates calls for an increase of approximately §12,000,000 in the annual pay roll, on basis 
ot the number of employees in service during 1912. The rates of wages now paid by the Corporation to ordinary labor and 
to skilled workmen generally are the highest in the history of the industry.

On M ay 28 1912 there was sent to stockholders a copy of the report of the Committee of Stockholders appointed at the 
annual meeting held on April 17 1911 to investigate conditions of labor in the mills. In the circular of the Chairman accom­
panying the same, stockholders were advised that in response to the recommendation of the committee mentioned, the 
finance Committee of the Corporation had appointed a committee consisting of the Chairman, M r. Roberts and the Presi­
dent oi tbe Corporation to consider what, if any, arrangements with a view to reducing the twelve-hour day, in so far as it 
now exists among the employees of the subsidiary companies, is reasonable, just and practicable” . This committee has 
given careful study to the problem in question, but has as yet been unable to formulate any feasible plan for eliminating en­
tirely tiie twelve-hour day m those departments where operations are largely continuous, which would be practicable, as 
well as acceptable to the employees. So far, however, as it has been possible to reduce the so-called twelve-hour turn, it has 
been done, although no considerable reduction has been made in the number of employeea( which the stockholders’ com­
mittee found constituted only about 25 per cent of the total number of employees) working a twelve-hour day. Owing to 
the great demand for labor during the major part of the past year it would have been impossible fo fully operato the mills 
m case the working hours per day had been generally reduced. It is believed that unless competing iron and stool manu­
facturers will also enforce a less than twelve-hour day, the effort to reduce the working hours per day at all our works will 
r^ult in losing large numbers of our employees, many of them preferring to take positions requiring more hours of work per 
clay. 1 liis feature has been noticeable during the past year at a number of the plants where workmen have left our employ 
to enter the employ of other manufacturers where opportunity was given to work seven days per week. The six-day week 
lias been and is being rigidly observed in all of our plants and departments. The committee is continuing its investigation 
and study of the problem and is hopeful that a satisfactory solution may ultimately be found, but the issue involved is very 
largo and important and presents many difficulties which at tho moment seem almost impossible to overcome. As the 
stockholders committee pointed out, “ the twelve-hour day has, by its general acceptance and practice over a considerable 
period of years, become firmly intrenched, and any sudden or arbitrary change would involvo a revolution in mill operations. 
IS or are we sure that it would be possible for any one employer, or any number of employers, to inaugurate a shortor hour 
systom, unless a similar policy should be adopted by all employers engaged in the same industry.”

There was set aside from the accumulated undivided surplus an additional $500,000 for permanent pension fund reserve. 
_y,.ear tie  Corporation paid over to the Trustees of the United States Steel and Carnegie Pension Fund, the sum of 

.§2 0 /,479  67  for current disbursements. The total income of the Trustees of the Fund for 1912 was as follows:
From U. S. Steel Corporation—

Interest at 5 per cent on the $1,500,000 of Pension Fund roserved at close of 1911 _ _ _ « 7 5  firm ftfl
Balance contributed to make up tho full amount required by tho Trustees for 1912 disbursements!ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ 1321479 3 7

From Carnegie Relief Fund— ® 2 0 7  -4 7 9  3 7
Income on tho $4,000,000 fund created by Mr. Carnegie......... «eno nnn no
From Interest on Bank Balances__________________ _ ._________.ZZZZZZZZZZZZZZZZZZZZZZZZZZZZ"---------------------------------------------- ------ * 7  290 31

Total Income of the Trustees................._ _.................... ~ 777YIY77Disbursements—  ............... ...................................................................................... ...................................................  $414,769 6 8
For pensions and relief................................................... ...........  ®.no , r,o «o
For management expenses_________________________ ________________________ZZZZZZZ.ZZZ.ZZZZZZZZZ .....................................  12  607 06

.........................:----------------------  414,769 6 8

At tho close of the year there were 1,843 ex-employees on the pension rolls.
Grateful appreciation is expressed for the loyal and efficient services of the officers and employees of the Corporation 

and the several subsidiary companies.

By order of tho Board of Directors,
ELBER T II. G A R Y , Chairman.

P R O P E R T Y  I N V E S T M E N T  A C C O U N T .

DECEMBER 31 1912.
Balance of this account as of December 31 1911 per Annual Report____ m * rr-, n«
Adjustments during 1912 in tho foregoing balanco...........  ................................................................ ............................................. - ................. $1,566,557,291 Si?
Expended during 1912 for Additional Property and Construction! Z Z Z ZZZZZZZ Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z Z.................................. 15 387 078 1 5

Less— Charged off in year 1912 to the following accounts, viz.: $1.582,027.455 94
T o Bond Sinking Funds.........................................................  *4 35  m n no
To Depreciation and Replacement Funds..................................ZZZZZZZZZZZZZZZZZZZZZZ..........................! " * ' ! ! ! ! ! ! ! ! ............... 5 365 934 13

" " " ----- L-— -̂--------- -------- 5.800,934 13

Balance att Decomrberrm P1 9 n and Dovetopment at Mines and Investment in Structural Erection and Logging Plants, v iz .j^   ̂ ^ ^  ^$1,570,226,o21 81
Expended during^heyear 1912ZZZZZZZZZZZZZZZZZZZZZ............................................................................... .................946'9f*2 t ’719' 153 58
Less— Charged off in 1912 to Operating Expenses_____________ ________ ______________ ZZZZZZZZZ ZZ 3|738!663 50

Net Credit In tho year 1912.......................................................  . 1 606,716 59
.....................................................  .......1 1 ----------  23,112,436 99

Balance of Property Investment Account December 31 1912 per Consolidated General Balance Sheot___________________________________ $1,599,338,958 80

A P P R O P R I A T E D  S U R P L U S  T O  C O V E R  C A P I T A L  E X P E N D I T U R E S .

DECEMBER 31 1912
A T p l £ K ° i rr i ion3M,a'le from Surplus Net Income prior to January 1 1908, applied in payment of capital expenditures, and in

tho Consolidated General Balanco Sheet formally written off to credit of the Property Investment Account _ fiOt 42*1
?Y)d,e fr0I«  Surplus Net Income since January 1 1908, applied in paymont of same clisY o t  expenditure^ 'but j -®163'6 9 i’423 ob 

tho Consolidated General Balance Sheot carried in the account Appropriated Surplus to cover Capital Expenditures” __________________  40,000,000 00
T o ta l................................................................................. ........ .............................................................................._ ............................................... ...................$203,694,423 56

U N I T E D  S T A T E S  S T E E L  C O R P O R A T I O N  A N D  S U B S I D I A R Y  C O M P A N I E S .

CONDENSED GENERAL PROFIT AND LOSS ACCOUNT FOR YEAR ENDED DECEMBER 31 1912.

G R VpemUngEC h Irg ^ Gv i ^  Sal0S and Earnlngs (seo a Precet»«S page).....................- ....................................................................................................$745,505,515 48
Manufact u rin g and Producing Cost and Operating Expenses, including ordinary maintenance and repairs and provisional

charges by the subsidiary companies for depreciation______  p anu p **r,34 089 325 60
Administrativo, SelUng and General Expenses, employees1 compensation under social merit plYri and pension payments * ’_  (not including general oxpenses of transportation companies).. ....... .......... .. pension pay,uum, 1 7 7 5 0 5 0 7 1 5
Taxes (including allowance for Federal oxciso tax. payable In 19131 ...........  o'«an’'i7 i 10
Commercial Discounts and Interest......................................................... .ZZZZZZZZZZZZ.............ZZZZZ -------- --------------  3 941,298 52

Less, Amount included in the above charges for provisional allowances for depreciation now deducted for purposo ,'><*2 43
showing the same in separate item of chargo, as see below............................___________________ “  lor purpose °  24 669 076 19

------1—  -----  640,962,486 29

/Rentals received______________________________ ____________ZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ---------------------------  *2 564.280 79
--------------1----------  3,344.564 41

Total Net Manufacturing, Producing and Operating Income before deducting provisional charge? for depreciation......................................$107,887,593 60
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Drought forward. 5107,887,593 60
OTHER INCOME.

$3,001,787 06 
,889,380 6 6

,037,021 36 
,926,402 02

Net Profits of properties owned, but whose operations (gross revenue, cost of product, expenses, etc.) are not included
In this statement----------------------------------------------- --------- ----------- - - ............... - ............ ........... ............- .............................. -°U1Incomo from sundry investments and interest on deposits, etc--------------------------------------------------------------------------------------  -...i-u.jao ih

Total - - - - ___________________________________________________  $110
Add Net Balance of Profits earned by subsidiary companies on sales made and service rendered account of materials which were on hand 

at first of year in purchasing companies’ inventories, and which profits have since been realized in cash from the standpoint ol a 
combined statement of the business of the U . S. Steel Corporation and subsidiary companies---------------------------------------------------------- ^
Total Earnings in the year 1912, per Incomo Account_________________________________________________________________________ .$117.

INTEREST CHARGES.
Interest on Bonds and Mortgages of the Subsidiary Companies...............—  - - ............................... -......................................... *9*623,804 8 8
Interest on Purchase Money Obligations and Special Deposits or Loans of the Subsidiary Companies-----------------------------  12/ ,921 0 .  ̂ gg

Balance of earnings of the several companies for the year before deducting provisional charges for depreciation----------------------------- $108,1/4,673 12
Less, Charges and Allowances for Depreciation, viz.: . . .  „

By Subsidiary Companies.................................................................................................................................................. - ................®2 l ’9SR'!]2n lrBy U. S. Steel Corporation......................................................................................................................... - ......... - ........................ 6,430,3/9 2o 3 1  ogg 45g 4 4

Net Incomo in the year 1912___________________________________________________________________________________________________ $77,075,21/ 6 8

♦Includes charges for ordinarytmaintenance and repairs, approximately $45,000,000 00.

CO N SO LID ATE D  G E N E R A L BALAN CE SH EET D E C E M B E R  31 1912.
ASSETS.

Property Account—
Properties Otvned and Operated by the Several Companies—

Balance of this account as of December 31 1912............................................
Less B a la n ce s  a t  D e c e m b e r  31 1912 t o  c r e d it  o f :  m .i  n w  is- -• • • Depreciation and Replacement Funds— . . . ------------ . . . ------ ------------- - - - - - — - - -  584.J04.4o/ 18

v 1 ------------ ' 1------- — and invested in
cash as below.. 66,199,246 80

5 Jsaiances at uecemucr 0 1  r j u  nu uuun ui.
Accrued Bond Sinking, Depreciation and Replacement F u n d s ..--- .............................TBond Sinking Funds with Accretions—being incomo appropriated for general depreciation 

redeemed bonds held by Trustees of Sinking Funds, but not treated as assets, and in

$1,599,338,958 80

151,163.703 98
$1,448,175,254 82

Deferred Charges to Operations—
Payments for Advanced Mining Royalties, Exploration expenses and Miscellaneous charges, chargeablo to future ^  ^  f i? 2

°Per<lioss,SFund*reserved*from"Surplus" to"cover'possible failure to realize Advanced Mining Royalties------ 7,000,000 00

Investments—
Outside Real Estato and Investments in sundry securities, including Real Estate Mortgages and Land Sales Contracts------------

7,149,672 74 

3,729.455 0
Sinking and Reserve Fund Assets—

Cash resources held by Trustees account of Bond Sinking Funds___________________________________________  $971,321 01
(In addition Trustees hold S66.756.000 of redeemed bonds, which aro not treated as an asset.

Contingent Fund and Miscellaneous Assets______________________________________ ___________________________  3,567,943 23
Insurance and Depreciation Funds’ Assets (Securities at cost, and cash,) viz.:

Securities---------------------------------------------------------------------------------------------------------------------------$8,438,420 27
C ash........................................................................................................................................................... 11,425,199 73

$19,863,620 00
Less, Amount of foregoing represented by obligations of Subsidiary Companies Issued for

capital expenditures made.......................................- ............................................................ 5./33.000 00

Current Assets— . _  „„ , , .  . . . .  _
Inventories less credit for amouht of inventory values representing Profits earned by Subsidiary Companies on

Intcr-Company sales of products on hand in Inventories December 31 1912 (see note at bottom of this table)$152
Accounts Receivable----------------------------------------------------------------------------------------------------------------------------------------  ^
Bills Receivable______________________________________________________________ ________ 1 ---------------------------------  0
Agents’ Balances---------------------------------------------------------------------------------------------------------------------------------------------  .
Sundry Marketable Bonds and Stocks------- ------ ------------ ----------------------- ----------............................................................Cash (in hand and on deposit with Banks, Bankers and Trust Companies, subject to cheque ................................... 6^

,412,253 58 
574,839 6 8  
;895,568 92 
903,195 37 
,836,420 29 
,153,564 42

18,669,884 24

297,775,841 66?
$1,775,500,109 06

L IA B IL IT IE S .

Capital Stock of U. S. Steel Corporation—
Common .....................................................................................................................................................................................$508,302,500 00
Preferred................................................................................... ............................................................. - ................- ................ 360,281,100 00

Capital Stocks of Subsidiary Companies not held by U. S. Steel Corporation (Par Value) ---------------------------------------------------
Bonded and Debenture Debt O u tsta n d in g -

United States Steel Corporation 50-Year 5% Bonds.. ............................................................................................ ..$266,126,000 00
United States Steel Corporation 10-GO-Year 5% Bonds.............................................................................................- 187,811,000 00

$453,937,000 00
Subsidiary Companies’ Bonds, guaranteed by U. S. Steel Corporation..................................................................... 107.245.000 00
Subsidiary Companies' Bonds, not guaranteed by U. S. Steel Coiporation------------------------------------------------------  81,916,672 17
Debenture Scrip, Illinois Steel Co----------------- ----------- ------------------------------- — ........... ........................................................... 31,^5J 3 b

Capital Obligations of Subsidiary Companies Authorized or Created for Capital Expenditures Made (held
in the treasury subject to sale, but not included in Assets or Liabilities---------------------------------------------------—  $801,000 00

Mortgages and Purchase Money Obligations of Subsidiary Companies—
M ortgages-------------------------------- ------------------------------------------------------------------------------ - ............................................ $407,249 12
Purchase Money Obligations_________________________________________________________________________________  410,000 00

Current Liabilities—
Current Accounts Payablo and Pay Rolls---------------------------------------------------------------------------------------------------------$31,578.306 13
Bills Payablo________________________________________________________________________________________________  14,295 75
Special Deposits or Iyoans due employees and others...................................................................................................... - 902.810 37
Accrued Taxes not yet duo, including provision for Federal excise tax_________________________________________  6,76/ ,095 44
Accrued Interest and Unpresented Coupons.......................      8,489,659 53
Preferred Stock Dividend No. 47, payablo February 27 1913-------------    6,304,919 25
Common Stock Dividend No. 37, payablo March 29 1913_______________________________________    6,353,781 25

$868,583,600 (b 
591,512 10

643,129,931 i i

817,249 2

60,410,867 72
Total Capital and Current Liabilities___________________________________________________________________________________ $1,573,533,190 87

Sundry Reserve Funds—  .
Contingent and Miscellaneous Operating Funds.................................................................................................................$1.V£An’ooo 82
Pension Fund .....................................................................................................- ...................................................................... , f  ’c i o 'm o  n tInsurance Funds— ..................................................................................................................................................................  11,680,219 01

Appropriated Surplus to Cover Capital Expenditures
Invested in Property Account—Additions a*id Construction...................................................................- ..................................... ............

Undivided Surplus of U. S. Steel Corporation and Subsidiary Companies—
Capital Surplus provided in organization------- ------------ ------------- - - - —  k ------ C o V i o i * ----------------------------------  n i  v r w  9 7Balance of Surplus accumulated by all companies from April 1 1901 to December 31 1912................................ ........111,/ 10,24o 27

Total Surplus exclusive of Profits earned by Subsidiary Companies on Inter-Company sales of preducts on hand in Inven­
tories Herein her 31 1912 (SCO note below)......................................................................................................................- .............

25,250,672 92 

40,000,000 00

$1,775,500,109 16

Note.— Tho Surplus of Subsidiary Companies representing Profits accrued on sales of materials and products to other subsidiary companies and 
on hand in lattor’s Inventories is, in this balance sheet, deducted from the amount of Inventories included under Current Assets.

W e have audited the above Balance Sheet, and certify that in our opinion it is properly drawn up so as to show tho 
true financial position of tho United States Steel Corporation and Subsidiary Companies on December 31 1912.

New York, MArch 4 1913. PR ICE , W A TER H O U SE & C O ., Auditors.
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AMERICAN TELEPHONE & TELEGRAPH COMPANY

A N N U A L  REPORT FOR TH E Y E A R  E N D IN G  D E C E M B E R  31 1912.

N e w  Y o r k , M a r c h  19 1913.
T o  the Stockholders:

Herewith is respectfully submitted a general statement 
covering the business of the Bell System as a whole, followed 
by the report of the American Telephone & Telegraph Com­
pany, for the year 1912.

BELL TELEPH O N E SY S T E M  IN  U N IT E D  STATES.
SUBSCRIBER STATIONS.

At the end of the year the number of stations which con­
stituted our system in the United States was 7,456,074, an 
increase of 823,449, including 344,173 connecting stations, 
2,502,627 of these were operated by local, co-operative and 
rural independent companies or associations having sub­
license or connection contracts, so-called connecting com­
panies.

TELEPHONE TOLL STATIONS.
The Bell telephone toll lines of the United States now 

reach 70,000 places, from many of which a telegraph message 
can be sent. The extent of the system is best realized by 
comparison with less than 65,000 post-offices, 60,000 rail­
road stations and regular telegraph offices at about 25,000 
places.

WIRE MILEAGE.
The total mileage of wire in use for exchange and toll 

service was 14,610,813 miles, of which 1,678,198 wero added 
during the year. Of the total mileage over 12,400,000 miles 
were exchango wires and nearly 2,200,000 toll wires. These 
figures do not include the mileago of wire operated by con­
necting companies. Of this total wire mileage 7,804,528 is 
underground, including 452,374 miles of toll wires in under­
ground cables.

TRAFFIC.
Including the traffic over the long-distance lines, but not 

including connecting companies, the daily average of toll 
connections was about 738,000, and of exchange connections 
about 25,572,000, as against corresponding figures in 1911 
of 645,000 and 23,484,000; the total daily average for 1912 
reaohing 26,310,000, or at the rate of about 8,472,000,000  
per year.

TRAFFIC OF TIIE UNITED STATES AND EUROPE.
The following figures compare the telephone traffic with 

the two other branches of transmission of intelligence— the 
mail and the telegraph— in the United States and in Europe 
during the year 1911:

----------EUROPE----------------U N IT E D  STATES—
Number Per Cent Number Per Cent
During of Total During of Total

Type of Message— 1911. Europe. 1911. U . S .
First Class Mail M atter..16,500.000.000 72.2% 9.700.000,000 40.1%
Telegrams_________________ S70.000.000 1.6% 108.000,000 0.4%
Telephone Conversations. 6,000,000.000 26.2% 14,400,000,000 59.5%

T ota l___________________ 22,870,000,000 100.0% 24,208,000,000 100.0%

In other words, although Europe has about three and a 
half times the telegraphic traffic of the United States and 
nearly twice the first class mail traffic, it has only two-fifths 
the telophono traffic of the United States.

The use of the telegraph in Europe was about 2 per cent 
of the mails, while in the United States it was but 1.2 per 
cent, the greater efficiency and distribution of the telephone 
causing the difference.

PLANT ADDITIONS.
The amount added to plant and real estate by all the com­

panies, excluding connecting companies, constituting our 
system in tho United States during the year 1912 was 
$75,626,929, distributed as follows:—
Real Estate------------------------   $9,814,180
Equipment ..................................   21,928,291
Exchango L ines............................   30.837,778
Toll Lines..     14,269,640
Construction Work In Process________________   *1,222,960
______  $75,626,929

* Decrease.
PLANT ADDITIONS OF PREVIOUS YEARS.

The amounts added in thirteen years have been as follows:
1900 ................................$31,619,100
1901 ....................   31,005.400
1902 ___________   37,336,500
1903 ----------------------  35,368,700
1904 ....................  33.436,700
1905 -----------------------   50,780,900
1906 --------------------------  79,366.900

1907 .....   $52,921,400
1908 -------------------  26,637,200
1909 -----------    28,700,100
1910 ..-.......................     53,582,800
1911 ...........   55,660,700
1912 ---------    75,626,900

making a total for the thirteen years of $592,043,300.
CONSTRUCTION FOR THE CURRENT YEAR.

Estimates of all the associated operating companies and of 
the American Telephone & Telegraph Company for all new 
construction requirements in 1913 have been prepared. It 
is estimated that about $62,000,000 will bo required for 
current additions to plant in 1913, of which amount some 
$30,000,000 will be provided by the^existingjmd current 
resources of the companies.

MAINTENANCE AND RECONSTRUCTION.
During the year $66,705,000 was applied out of revenue to 

maintenance and reconstruction purposes; of this, over 
$15,000,000 was unexpended ior those purposes.

The total provision for maintenance and reconstruction 
charged against revenue for the last ten years was over 
$409,000,000.

DEPRECIATION.
Each year adds emphasis to the necessity of providing 

fully for that depreciation which comes from obsolescence.
Local service can be given by a plant that would bo useless 

in a comprehensive system made up of local exchange and 
toll as well as long-distance service, and for that reason the 
B 11 plant must be maintained at a higher standard than 
would be necessary if it were a purely local exchango service.

An idea of the changes in apparatus and operating methods 
that have taken place is most graphically sot out in the 
engineering report. So gradual have these changes been 
and so gradual has been tho improvement that it is hard to 
realize the extent of them. Any telephone ongineor per­
fectly at home in a central office five years ago would be 
utterly lost in one to-day if ho had not kept in touch with 
the changes. The central office and sub-station apparatus 
and operating methods have been entirely changed, and yet 
there has been no wholesale scrapping of tho apparatus as 
was customary in the early days. This possibility, however, 
will be continually present and the depreciation reserve must 
bo fully ample to take care of it if and when it comes. In the 
meantime the reserve is invested in revenue-earning plant 
and the public is gotting the advantage of tho use of a large 
amount of plant upon which no dividend has to bo earned.

OPERATING RESULTS FOR THE YEAR.
Te following tables show the business for the year of the 

Bell Telephone Systom, including tho American Telephone & 
Telegraph Company and its associated holding and operating 
companies in the United States, but not including connecting 
independent or sub-licensee companies, nor tho Westorn 
Electric Company and Westorn Union Telegraph Company 
except as investments in and dividends from those companies 
are included, respectively, in assets and revenue. All inter­
company duplications are eliminated in making up these 
tables so that the figures represent the business of the 
system as a whole in its relations to the public.

The gross revenue in 1912 of the Bell Systom— not includ­
ing the connected independent companies— was $199,200,­
000; an increase of nearly $20,000,000 over last year. Of 
this, operation consumed $65,200,000; taxos, $10,300,000, 
or one and one-half per cent on the outstanding capital; 
current mintenanco, $31,800,000, and provision for depre­
ciation, $34,900,000.

Tho surplus available for charges, etc., was $56,900,000, 
of which $14,200,000 was paid in interest and nearly $29,­
500,000 was paid in dividends.

The total capitalization, including inter-company items 
and duplications, of tho companies of the Boll System is 
$1,294,835,468. Of this, $568,976,849 is owned and in the 
treasury of the companies of the Boll Systom. The capital 
stock, bonds and notes payable o u tsta n d in g  in  the h an ds o f  
the p u b lic  at the close o f  the yea r w ere $725,900,000. If to 
this be added the current accounts payablo, $25,300,000, the 
total outstanding obligations of overy kind were $751,200,000, 
as against which there wero liquid assots, cash and current 
accounts receivable, of $73,400,000, leaving $677,800,000 
as the net p erm a n en t capital o bliga tion s of tho whole systom 
outstanding in the hands of tho public.

During the year 1912 careful appraisals of the physical 
property of all tho companies in tho Bell Telephone System 
were made by the engineers and it was found that, whoreaa 
the book cost of the properties as at August 1st 1912 was 
about $736,000,000, the cost of reproduction as at tho same 
date exceeded $797,000,000. In other words, at tho date 
named it would have cost about $61,000,000 more to replace 
tho actual physical property than tho amount at which it 
was then carried on tho books of the companies.

This appraisal did not include any amount whatever for 
intangible assets, such as good-will, patents, franchises, cost 
of developing the business or going concern values, all of 
which would still further increase the cost of reproduction 
by a large percentage.

The Contracts and Licenses account, which had been re­
duced to a small amount during previous yoars, was entirely 
written off during 1912.

For the year there was an increase in assets of $92,300,000, 
of which $75,600,000 represented curront additions to plant, 
including the necessary real estate. This increase of $92,­
300,000 is represented by $65,800,000 increase in outstand­
ing obligations for tho whole system, and an increase in sur­
plus and reserves of $26,500,000. Of this $26,500,000 in­
crease in surplus and reserves, about $700,000 represents 
premiums on capital stock received through conversion of 
bonds, and $8,845,000 was set asido at December 31st for 
Employees Benefit Funds hereinafter described.
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All of the present surplus and reserves, aggregating over 
$104,000,000, is invested in tangible and productive property 
the revenue from which enables the companies to maintain 
their efficiency without paying capital charges on this 
amount. „

Your attention is called to a comparative statement ot 
the Bell System for the years 1907 and 1912. During that 
poriod the gross earnings have increased $70,600,000, ot 
which $54,900,000 has been absorbed by increase in expenses, 
leaving an increase of $15,700,000 in net earnings. Of this 
increase in net earnings, $3,700,000 was taken for increase 
in interest and $11,300,000 for increase in dividends. The 
surplus in 1912 was $13,200,000, an increase of $700,000 
over that of 1907. _ ,

During this five-year period tho assets of the companies 
have increased over $311,000,000, while the capital obliga­
tions and payables outstanding have increased only a little 
over $199,000,000. Tho surplus and reserves have increased 
from $61,300,000 to $164,200,000 .nearly $103,000,000, after 
setting asido $8,845,000 for the Employees Benefit Fund.

BELL TELEPHONE SYSTEM IN UNITED STATES.
COMPARISON OK EARNINGS AND EXPENSES 1911 AND 1912 

(ALL DUPLICATIONS. INCLUDING INTEREST, DIVIDENDS 
AND OTHER PAYMENTS TO AMERICAN TELEPHONE & 

TELEGRAPH COMPANY BY ASSOCIATED HOLDING 
AND OPERATING COMPANIES, EXCLUDED).

Expenses—Operation----------
Current Maintenance-------
Taxes

Deduct Dividends

1911.$179,477,998
1912.

$199,172,154
Increase.

$19,694,156
$60,085,425
30,184,522
28,655,832
8,965,922

$65,246,677
31,762,636
34,942,802
10,333,349

$5,161,252
1,578,114
6,286,970
1,367,427

$127,891,701 S142,285.464 $14,393,763
851,586,297

13,610,860
$56,886,690

14,205,365
$5,300,393

594,505
$37,975,437 

- 25,966,876
$42,681,325

29,460,215
$4,705,888
3,493,339

$12,008,561 $13,221,110 $1,212,549

COMBINED BALANCE SHEETS 1911 AND 1912 (DUPLICATIONS eem m i'u .L . -  EXCLUDED).
Assets__ Dec. 31 1911. Dec. 31 1912.

Contracts and Licenses---------------- $2,943,381 — ...........
Telephone Plant_________________ 666.660,702 5742,287,631
Supplies, Tools, etc----------------------- 20,749,568
Receivables-----------------------------   32,918,127
rjash        41,878,140
Stocks and Bonds----------------------    66,777,231

23,601,262 
37,700,623 
35,729,037 
84,942,265

Increase.
*$2,943,381
75,626,929
2,851,694
4,784,496

*6,149,103
18,165,034

Total...............................- ..............$831,925,149 $924,260,818 $92,335,669

Liabilities—
Capital Stock-----------------
Funded Debts-----------------
Bills Payable.-..................
Accounts Payable------------

_______ $379,727,832 $393,209,925 S13.482.093
_______ 241,032,822 294,380,353 53,347,531
........... 41,198,431 38,268,341 *2.930,090
............. 23,382,438 25,320,335 1,937,897

Total Outstanding Obligations..$685,341,523 S751.178.954 S65.837.431
Emnlovees’ Benefit Fund ____  __________  8,845,000 8,845,000
Surplus and Reserves...................... 146,583,626 164,236,864 17,653,238

Total.............................................. $831,925,149 $924,260,818 $92,335,669
♦Decrcaso.

COMPARISON OF EARNINGS AND EXPENSES, 1907 AND 1912. 
(ALL DUPLICATIONS, INCLUDING INTEREST, DIVIDENDS 
AND OTHER PAYMENTS TO AMERICAN TELEPHONE & 
TELEGRAPH COMPANY BY ASSOCIATED HOLDING AND 
OPERATING COMPANIES, EXCLUDED.)

1907. 1912. Increase.

Gross earnings.......................... - .........128,579,800 199,172,154 70,592,354
Expenses:

Depreciation 
Taxes______

45,894,900
136,626,700

4,873,400

65,246,677
131,762,6361
134,942,802/
10.333,349

19,351,777
30,078,738
5,459,949

87,395,000 142,285,464 54,890,464
41,184,800
10,508,500

56,886,690
14,205,365

15,701,890
3,696,865

30,676,300
18.151,700

42,681,325
29,460,215

12,005,025
11,308,515

12,524,600 13,221,110 696,510

COMBINED BALANCE SHEETS, 1907 AND 1912. 
(Duplications Excluded.)

Dec. 31 1907.Dec. 31 1912. Increase.
,'t s sets — $ $ $

Contracts and Licenses____________  9,078,000 ------------  *9,078,000
Telephone Plant...................................502,987,900 742,287,631 239,299,731c....^u„o 'r«,na *<• 17.1AK.9M 23,601,262 6,436,062Supplies, Tools, &c.................. . ........ 17,165,200
Receivablos.........- - - - - ........................ 29,584,500
Cash________________________ _____  24.869,600
Stocks and Bonds---------------------------  29.448,300

37,700,623 8,116,123
35,729,037 10,859,437
84,942,265 55,493,965

T o ta l ........................ - ......................613,133,500 924,200,818 311,127,318

Casual Stock .................................. 291,095.400 393,209,925 102
Funded Debts ...............................196,113,700 294.380,353 98
BiUs Payable - - ....................... - 45,175,700 38,268,341 * 6

114,525
266,653
907,359

.........-532.384 800 725,858,619 193;___ __________  ____________ ,473,819
Accounts Payable__________________  19,436,600 25,320,335 6,883,735

Total............................ ..................... 551,821,400 751.178,954 199.357,55
Employees’ Benefit Fund__________ - - - - - r r r  *999 .n^’919’299Surplus and Reserves_______________ 61,312,100 164,230,864 102,924,704

Total.................................................. 613,133,500 924,260,818 311,127,318

(THIS TABLE COVERS THE COMPANIES OWNING ALL THE EX­
CHANGES AND TOLL LINES OF THE BELL TELEPHONE 
SYSTEM EXCEPT THE LONG-DISTANCE LINES OF THE 
AMERICAN TELEPHONE & TELEGRAPH CO.)

(Average per Exchange Station.)
Earnings— 1895. 1900. 1905. 1911. 1912-

Exchange Service______________$69 75 $44 6 8  $33 31 $30 85 $30 93
Toll Service................................. 11 35 12 60 9 95 8  98 9 21

Expenses-

* Decreaso.
AVERAGE OPERATING UNITS OF ASSOCIATED OPERATING 

COMPANIES.
Tho table below shows average operating revenue and ox- 

ponses per station, operating ratios, unit plant cost, &c., of 
the associated operating companies (not including tho Ameri­
can Telephone & Telegraph Company s long-distance lines) 
for^tho years 1895, 1900, 1905, 1911 and 1912.

Per Cent Operation Expense to
Telephono Earnings________ 35.9%

Per Cent Telephone Expense to
Telephone Earnings---------------- 71.0%

Per Cent Maintenance and Do- 
reciation to Average Plant,
upplles, &c________________ 9.1%

Per Cent Increase Exchange
Stations *__________________  15.7%

Per Cent Increase Miles Ex­
change Wire*-------------------------15.9%

Per Cent Increase Miles Toll
Wire *______________________ 21.3%

Average Plant Cost Per Ex­
change Station (including Ex­
change and Toll Construction) $260 00 

Average Cost per Milo of Wire 
(Toll) (including Poles and
Conduits)--------------------------- $81 00

Per Cent Gross Telephone Earn­
ings to Average Plant-------------33.4%

Per Cent Net Profits to Aver­
age Capital Stock____________10.11%

Per Cent Dividends to Average
Capital Stock________________ 5.07%

$81 1 0 S57 28 $43 26 $39 83 $40 14
$29 15 $21 63 $16 96 $15 36 $15 17

2 23 2 37 1 49 194 2 0 2

$31 38 $24 0 0 $18 45 $17 30 $17 19
$49 72 $33 28 $24 81 $ 2 2 53 $ 2 2 95
$26 2 0 $17 6 8 $13 91 $13 41 $13 6 6

$23 52 $15 60 S1 0 90 $9 1 2 $9 29
37.8% 39.2%
72.8% 74.8%

8.4% 8.9%
26.5% 24.5%
33.2% 27.2%
25.2% 12.4%

38.6% 37.8%
77.1% 76.9%

9.2% 9.3%
10.8% 10.5%
12.3% 14.3%
6.5% 6.2%

$199 00 8145 00 $141 00 S143 00

$71 0 0  $62 0 0  

31.7% 31.7%
9.44% 8.34%
6.19% 5.75%

$ 6 8  00 $71 00 
28.7% 28.9%
7.93% 8.34%
6.30% 6.35%

* Increase during year shown over previous year.
While the use of the subscriber’s station as the unit of 

telephone statistics is open to the objection that we are using 
a standard which itself fluctuates, nevertheless it is the best 
standard or unit thus far obtainable, and is therefore con­
tinued. .

The steady decrease in revenue and increase in operation 
expense per subscriber’s station— a striking feature in pre­
vious years and referred to in those reports— was checked in 
1912, and slight gains over 1911 shown. There was, how­
ever, a small increase in the investment per station, to $143. 
In most respects the per station figures are close to those of 
1910. _

A  comparison of these figures for 1895 and 1912 shows 
decreases of over one-half in the average cost to tlio sub­
scriber for tho service and of nearly that amount in the 
maintenance and depreciation, as well as other expenses, 
leaving a net revenue per station of $9 29 in 1912 as against 
$23 52 in 1895. As, however, the plant cost per station 
liad decreased almost one-half, tho average net profits on 
tho investment were but slightly affected. Moreover, this 
result was not secured at the expense of the maintenance and 
depreciation account, which was very nearly the same per­
centage of the plant investment in both years (and of the 1912 
appropriations it is shown on page 0 that over $15,000,000 
remained unexpended). .

In other words, the Bell System, by its improvements in 
operation and organization, has cut in half the expenses 
not varying directly with the physical plant, and by its im­
provements in the art and its development of tho business 
has cut in half the investment per subscriber’s station (and 
therefore the exponses dependent upon the physical plant); 
so that tho average not profit to our companies is but slightly 
decreased, although they receivejless than one-half tho former 
avorago revenue per subscriber’s station for a greatly im­
proved, moro reliable and comprehensive service.

WESTERN ELECTRIC COMPANY.
Our associated operating companies have settled into 

a steady stride, and in normal years the rate of growth 
requires only a normal amount of new construction and 
reconstruction. The sales of the Western Electric Company 
to the Associated companies have therefore not recently been 
subject to violent fluctuations, and in tho past year did not 
differ materially from those of 1911. Sales to other custom­
ers have been increased. While tho rate of net profit on the 
investment in the business is not as large as is earned by other 
olect ic manufacturing companies, it is sufficient to pay in­
terest on tho bonds and the regular rate of dividends and pro­
vide tho reserve which such a business requires.

REPORT OF TH E A M E R IC A N  TELEPH O N E & 
TELEG RAPH  C O M P A N Y .

EARNINGS.
The net earnings of the American Telephone & Telegraph 

Company were $37,907,644 26, an increase of $4,606,398 49 
over 1911. Tho interest charges were $5,844,698 86, and 
tho dividends at tho regular rate of 8 %  per annum were $26,­
015,587 76. Of tho balance, 86,047,357 64, there was car­
ried to Reserves $2,800,000 and to Surplus $3,247,357 64.

ISSUES OF CAPITAL STOCK AND BONDS.
During the year $13,652,000 of new stock was issued 

under tho offer of June 20 1911. In addition, $2,726,200 of 
stock was issued upon conversion of bonds, making the total 
increase of capital stock during 1912 $16,378,200.

At the close of business Dee. 31 1912 $132,998,000 of the 
$150,000,000 of convertible bonds of 1906 had been handed 
in for conversion, leaving outstanding at tho end of the year 
$17,002,000, a reduction in 1912 of $3,457,000.
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The number of shareholders, 50,297, on Dee. 31?1912  
shows an increase of 2,956 during the year. That the distri­
bution is general appears from the following:

43,553 held less than 100 shares each;
6,354 held from 100 to 1,000 shares each;

356 held from 1,000 to 5,000 shares each;
_ , , 19 held 5,000 shares or more each (omitting brokers 

and holders in investment trusts, &c.)
Of the holders of less than 100 shares each,

9,450 held 5 shares or less each;
31,953 held 25 shares or less each.

The average number of shares held was 66. A  majority 
of the company’s shareholdres are women. Less than 7 %  
0 mu s.tock was at Dec. 31 in the names of brokers.

The issue of convertible bonds authorized at the meeting 
2L ^ an‘ 30 1913 was offered to the shareholders and over 
9 7 %  was subscribed for. The payments have been very 
largely made on the one-payment plan.

In pursuance of the plan in view at the time of the offer 
to acquire the stocks of the Western Telephone & Telegraph 
Company, that company was liquidated in 1912, its assets 
(consisting almost wholly of stocks and notes of associated 
companies) being purchased by this company at a price which 
gave the stockholders about the same amounts as our offer 
referred to above. As a part of this plan, this company guar­
anteed the $10,000,000 outstanding 5 %  bonds of tho Western 
Telephone & Telegraph Company, secured by collateral 
which became the property of this company upon the above 
purchase.

Following the re-arrangement of territories of the associa­
ted companies, and of their organizations to conform thereto 
— described in previous reports and now practically comple­
ted satisfactory progress was made during the year in 
re-arranging tho financial structure of various groups. 
These changes have occasioned considerable changes in this 
company’s holdings of stocks and notes of the associated 
companies, and explain the greater part of the gain of 
$41,000,000 in stocks shown in the balanco sheet and an in­
crease of less than $8,000,000 in notes held, largo amounts 
of this company’s note holdings having been exchanged for 
stock. With small exceptions, new capital secured by these 
oompanies other than from this company during 1912 was 
secured by tho issue of bonds.

The total outstanding capital stock and bonds of tho 
American Telephone & Telegraph Company at December 31 
1912 were as follows:
Capital Stock   ___ ______  ©OO J on r 7 nn
4 her Cent Collateral Trust Bonds______ 78 000 000
4 Per Cent Convertible Ilonds______ 11II11II1111 "111111'  17 0 0 2  000
5 Per Cent Western Telephone & Telegraph Co. bonds__ II lO’.OOOiOGO

T ota l.................................... ........... .......... .............................$439.807.700
For the $334,805,700 capital stock, $356,732,218 has been 

paid into tho treasury of the company; the $21,926,518 in 
excess of par value represents premiums. All discounts on 
the bond issues have been charged off. The outstanding 
capital obligations therefore represent nearly $22,000,000 
more than their par value.
PLAN FOR EMPLOYEES’ PENSIONS. DISABILITY BENEFITS 

AND INSURANCE.
A Plan for Employees Pensions, Disability Benefits and 

Insurance adopted by this company, its associated com­
panies, the Western Electric Company and The Westorn 
Union Telegraph Company, was put into operation on 
January 1 1913. This company has made an initial appro­
priation of $2,000,000 and undertaken to credit interest at 
4 %  per year on the unexpended balance and to appropriate 
at tho end of each year an amount sufficient to restoro tho 
fund to its original amount, provided that the appropriation 
m any year is not to exceed $500,000. Each of tho companies 
has similarly made an initial appropriation based upon its 
annual pay-roll and undertaken to restore it by annual 
appropriations, and also to credit interest as in the case of 
this company.

The aggregate initial appropriations for these funds by all 
the companies, inclining Tho Western Union Telegraph 
Company and the Western Electric Company, amounted to 
$10,845,000.

The underlying motive in the plan was to secure tho 
younger employees, who were intending to make their life- 
work in the service of the Bell System, against the ordinary 
contingencies during the period when it is impossible to 
provide against them by the exercise of the usual thrift and 
economy; and to give such employees freedom from anxiety 
either for their own welfare or that of those dependent unon 
them.

The following announcement of the plan was made, and 
very favorably received:
T °  T US, K K S  OF THE WESTERN .UNION TELEGRAPH 

COMPANY WESTERN ELECTRIC COMPANY AND 
THE BELL TELEPHONE SYSTEM:

Iho new plan of benefits for disability due to accidents or 
sickness, of insurance and of pensions, goes into effect with 
the new year.

Nearly 200,000 men and women who are now giving their 
best years to the telephone and telegraph service of the coun­
try will henceforth be assured of assistance in the exigencies 
of life, for which not all are able to provide, and will also be 
assured of a provision for their declining years.

It is but natural that every omployee should desire to 
assume the normal responsibilities of lifo and to surround 
himself and those dependent upon him with the things that

make life complete and enjoyable. Unforeseen happenings 
may make these responsibilities heavy burdens, and whatever 
may be put aside for the day of misfortune must in the begin­
ning be small and accumulated slowly. A realization that 
obligations must be met in times of misfortuno, as well as in 
times of prosperity, has made the need of something beside 
merely an old-age pension appear absolutely vital.

Employers buy and employees sell service. Perfect ser­
vice is only to be found when fidelity and loyalty arc recipro­
cal in employer and employee. It is this relationship that 
brings satisfaction and success to both.

The intent and purpose of the employer in establishing a 
plan of benefits is to give tangible expression to the reci­
procity which means faithful and loyal service on the part 
of the employee, with protection from all the ordinary mis­
fortunes to which he is liable; reciprocity which means 
mutual regard for one another s interest and welfare.

This is justice, and without justice and sympathetic in­
terest, we cannot hope to do a thoroughly good piece of work.

The American Telephone & Telegraph Company, which 
centralizes tho Associated Companies into one system, with 
one policy for universal service, has considered tho interest, 
of all workers and has made a comprehensive plan possibler 
It is the administrative clearing house and tho underwrites- 
ot the necessary reserve fund, upon which a general plan 
must depend.

One illustrative instance of the exercise of these functions 
has been the unifying of the various interests so that any 
employee may aspire to work anywhere in the country with 
uninterrupted benefits, and any company can obtain any 
man it needs, without prejudice to his welfare.

In behalf of tho management of tho American Telephone & 
Telegraph Company, tho Western Union Telegraph and tho 
Western Electric Companies, let me say that wo have a 
personal interest in our public service, a personal interest in 
our employees and a personal interest in our common country. 
It is our hope that what we have already accomplished has 
helped the men and women of the Bell System to become 
happier and better American citizens, and it is our Now Year’s 
wish that what has been planned for the future will contribute 
to their constantly increasing happiness and botterment.

t , ln.n THEO. N. VAIL.January 1 1913.
SUMMARY OF BENEFIT PLAN 

1AND ILLUSTRATIONS).
A brief summary of benefits to which employees may be­

come entitled is given below.
1. Pensions.

Retirement on pension is provided for employees coming 
under tho classes listed below. Employees coming under 
Class A  may be retired on pension either at their own request 
or at discretion of Committee. Employees coming under 
Classes B and C may bo rotired on pension only upon ap­
proval of President or Vice-President.

C lass A .
For employees whose term of employment has been 20 
years or more and who have reached the ago of 60 (females 
55).

1%  of annual average pay during 10 years, for each 
year of service.

C la ss B .
For employees whose term of employment has been 25 

years or more and who have reached tho ago of 55 (females 
50).

1%  of annual average pay during 10 years, for each 
year of service.

C lass C .
For employees whose term of employment has been 30 

years or more.
1%  of annual average pay for 10 years, for each year 

of service.
E x a m p le :

An employee whose term of employment at time of re­
tirement has been thirty years and whoso average pay for 
10 years has been $1,500 a year, will receivo an annual pen­
sion equal to 3 0 %  of $1,500, or $450, payable in monthly 
amounts of $37 50.

Note: Tho minimum pension will be $20 a month.
2. Accident Disability Benefits.

Full pay for 13 weeks; half pay for remainder of absence, 
not exceeding six years in all.

3. Sickness Disability Benefits.
For employees whose term of employment has b e e n  1 0  

years or more.
Full pay 13 weeks; half pay 39 weeks, after first seven 
days absence.

For employees whose term of employment has been 5 years 
or more, but less than 10 years.

Full pay 13 weeks; half pay 13 weeks, after first seven 
days absence.

For employees whose term of employment has been 2 
years or moro, but less than 5 years. -

Full pay 4 weeks; half pay 9 weeks, after first seven 
days absence.

4. Life Insurance.
Payment to beneficiary or beneficiaries as follows:

For employees whose term of employment has been 10 
years or more.

One year’s pay, not to exceed $2,000.
For employees whose term of employment has been 5 

years or more, but less than 10 years.
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Six months’ pay, not to exceed $2,000. I and railway wires so as to avoid interference with telephone
For employees whose death is caused by accident occur- and telegraph circuits. , ,,

in and duo to performance of work for the company. | 1 ho results of the latest scientific developments o
Three yoars’ pay, not to exceed $5,000. general engineering staff in the art of speech transmission 

have beon placed at the disposal of tlio associated companies 
e n g i n e e r i n g . . I in tlio form of general bulletins, and special advice lias been

During tho year 1912 great benefit has resulted m all given in numerous specific cases. Bulletins also containing 
parts of the country from tho activities of the large on- r0sults of tho latest developments and improvements in 
gineering staff which is maintained at headquarters to work building plans, traffic engineering practice, best methods of 
out for tlio associated companies problems of their plant and iocai and toll operating, standard central office equipment, 
service. A number of important engineering developments and insurance and fire protection matters have been issued, 
have been initiated and many of great value have beon well j n the numerous and diverse parts of the instruments and 
advanced toward completion, but have nor yet reached tho apparatus which constitute the plant of the associated 
stage whero they can bo described. While a largo number companies, more than one thousand changes in standards 
have been completed, a very important part of tho year’s jiavo boen made, producing in the plant or service improve- 
progress has consisted in putting into effect in the plant and ments in economy and efficiency.
service of the associated companies those numerous improve- j n judging of the importance of this work to the associated
ments which have recently been developed and standardized 

A plant such as tho telephone system of tho United States 
must be so designed and constructed that at all times it 
may bo kept in a healthy condition of growth. This growth

companies, it is in most cases impossible to set down its value 
in dollars and cents, but in some instances it is possible to 
give some indication of its value in the form of figures. 
This is true in the case of an improvement made during the

means not only change in sizo but also change in form, to y0ar jn aerial cables. The large savings reported last year 
meet not only conditions of increased magnitude, but also as resulting from tho improvement in cable sheaths applied 
to conform by natural modifications in structure to tho ad- t0 underground cables only. On account of peculiar condi- 
vancing requirements of the servico, which are becoming tions affecting overhead cables, particularly those causing 
inoro numerous, more complex and more exacting. The vibration in tho cable and a tendency to crystallization in 
telephone plant, in all its parts, must over be subject to a the alloy of the sheath, the improvement could not bo applied 
process of evolution tending always to a higher and higher to aeriai cables. Development work upon this subjoct dur- 
typo. Its capabilities of responding to these advancing re- jng the year has been so successful that now it is possible to 
quireinents furnish a good test of its design and efficiency uso an improved and less expensive alloy in tho sheaths of 
and valuo. A  study of tho engineering operations for tho overhead cables as well as underground cables. This results 
year shows that the plant of tho Bell System has beon do- jn an additional saving to the associated companies in the 
signed and constructed so as to withstand this tost and that first cost of construction of more than $300,000 each year, 
it is capable of responding to every reasonable demand Another instance of the saving resulting from tho further 
tliat may be made upon it and of continuing to grow indefi- introduction of tho so-called single-ticket method of operating 
nitcly, not only in sizo but in constantly increasing effi- toll lines, tho extension of which method in the service of the 
cioncy and usefulness. . . .  associated companies during tho past year will bring about

Experience with tho engineering dovicos and methods em- economies of operation amounting to several hundred thou- 
ployed in tho Now York-Donver Lino, referred to in last sand dollars per annum.
year’s report, having demonstrated their value under sovoro Other improvements introduced in the service are new 
practical conditions, a systematic introduction of those im- forms of cord circuits for local and trunk line work; improve- 
provements was undertaken and actively prosecuted through- ments in local operating efficiency; improvements in toll line 
out the United States, so that at tho end of 1912 thero was a efficiency; improvements in toll cord circuits; improved forms 
total of 54,750 miles of tho heaviest-gaugo wires equipped 0f rolays for switchboards and improved switchboard cords, 
with tho now arrangement, thus doubling their transmission whilo all of these represent substantial gains in efficiency, 
efficiency, and in addition to this thero wore obtained, they also represent important economies which, according 
without any expenditure for now wires, phantom circuits to a conservative estimate, amount to more than a million 
equivalent to 12,000 miles of tho heaviost-gauge circuit, dollars a year.
These improvements have brought into communication with Although the total savings from such work as this are 
each other places formerly too remote, and between a great rcaj and accruo from year to year, and are much larger than 
number of places less remote, notoworthy improvements any figures which have been set down here, it is in most 
in tho servico havo been reported. . cases impossible to trace them in tho books of the com-

Engincering plans havo been completed for tho extension panies for tho reason- that so often the result has been that 
four heavy copper wires from Denver to San Francisco tj10 saving has appeared in tho form of improvedof four heavy copper i 

and construction work is to commence as soon as tho weather 
permits.

Tho extraordinary increaso in tho number ot the tele 
phone wires and the difficulty of obtaining additional space 
underground in many places have emphasized tho im

___sa vin g _____ . _
without a corresponding increase in rates. Even where 
the savings are direct and tangible, it is often impossible 
to find them in tho books. This is well illustrated in the 
caso of tho very substantial and definite saving resulting 
from the improvement in cable sheaths for overhead cables.

portanoe of utilizing every underground duct to its fullest An examination of tho books would show that cables actually 
capacity. This could only be accomplished through im- cosf Very much more oven after this improvement than be- 
provomonts in cables. 600 pairs of wires havo been tho foro> The explanation of this is found in tho large increase 
largest number which it has heretofore been practicable to jn y 10 cost 0f the other raw materials entering into tho con- 
omploy. Experiments woro completed during tho yoar and struction of tho cables. Tho effect of such savings as this, 
specifications prepared for a new typo of cable providing 900 therefore, is to prevent the total costs from rising as high 
pairs, or 1,800 wires, in tho spaco which was formerly re- as they otherwise would.
quired for 600 pairs. This will result not only m great \v0 too feel the high cost of liung. The energies of the 
economies in the uso of cables, but also in largo economies m entire headquarters staff, not only of the Engineering Depart- 
the construction and utilization of underground conduits. mont, but the Administrative, Financial, Accounting and

Engineering work has been done during the year upon 2.) 0thor departments, havo been directed to this problem. The 
telephone central office buildings and 102 central offico result is, up to the present at least, that while the costs of 
equipments for tho various associated companies. Tho most labor, raw material and commodities in general have been

rates
________ ___ rAr__ _ _ _ .......... ........... ....................... „ , been

used for housing telephone and telegraph central offico j downward. This lias been accomplished without restricting 
equipments and operating rooms. It will contain two tele- or impairing tho service or cutting wages. On tho con- 
phono central offices of 10,000 lines each, tho long-distance trary, wo havo done it at the same time that’ we have pro­
switchboard and operating headquarters, and a now operating vidod a greatly enlarged and more efficient plant and a more 
room and equipment for the Western Union servico. Tho extondod, efficient and amplified service, and in the face of 
engineering plans and specifications for this work havo been increased wages and increased expenditures for welfare 
completed, so that the installation of the apparatus and Work.
w ires  m a y  c o m m o n c o  a s  s o o n  as th o  b u ild in g  is r e a d y . l e g a l .

The Insurance Department has, in conjunction with the , ^  , . ’ . . m i i <>
Engineering Department, inspected during tho year 290 The Legal Department of the American Telephone & 
cciitral office buildings of tho associated companies and, whore Telegraph Company is a centralized bureau for the record 
necessary made recommendations for reducing as far as and dissemination of information on all legal subjects^ which 
Sossfbfe the fke risk in addition to studying the plans for are of special interest to the associated companies. It issues 
S r t u & f l n f a d d i t i q n ,  t o e i n g  bnM tog,* with a for * *  « '  ^

E n T n g ^ T n d  reducing tho fire hazard and the to-

iUTho°worh of making and revising fundamental plans for It also issues, in book form, the telephone and telegraph cues  
tho a s s S t e d  compaJos was actively continued during the decided by v d u m e jg r ^ e h  S teterfth o
year, 21 such plans having beon made or revised for as many statutes lelating to telephone a.nd telegraph companies, 
cities and for a growth in those cities of more than 600,000 whish is revised as now legislation is enacted. It has experts 
stations Mowiu m wtuau , ^  aU lcgal matters which are of special interest to tho asso-

Acting for tho associated companies, tho Engineering Dc- ciated companies, and furnishes information briefs and docu- 
partment has co-operated with State Commissions and with ments to their counsel. 1 hese experts visit tlio associated 
national engineering societies in the development of tho best companies and assist in the preparation and argument of 
methods of constructing and operating electric light and power ' difficult casos. In view of the size and extent of our sj stem
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and operations, the amount of litigation in the State and 
I  ederal courts is small.

In addition to the Inter-State Commerce Commission, 
there are now Commissions with jurisdiction over telephone 
companies in thirty-three States. Many matters involving 
our plant and business are brought before these bodies from 
time to time, and the legal and other representatives of the 
company are co-operating with the Commissions in an effort 
to meet all questions arising, in such a manner as to insure 
tne improvement, development and extension of the service 
on terms just to all parties.

The relations of our companies with the public and with 
the supervising Commissions have continued, on the whole, 
to bo satisfactory. It would be impracticable to reviow the 
many orders, rulings and decisions made during the year, 
but most of them have been favorable, and none, it is 
believed, will have the> effect of permanently retarding the 
development of the business along the lines which have been 
adopted as the policy of the company.

The New Jersey Commission has sustained our rates in 
Camden and elsewhere throughout Southern Now Jersey 
as just and reasonable.

Tho Ohio Commission has sustained our objection to 
compulsory physical connection with another company oper­
ating in localities where we were already rendering service, 
and where tho effect of such a requirement would be to make 
? uri .“ lcill.ties av^dable to such other company without tho 
justification of a public necessity.

I he Attorney-General of the Unites States has, during tho 
year, conducted an examination of our affairs, and, as a 
result of such examination, has suggested a thorough study, 
from the standpoint of the public, by the Inter-State Com­
merce Commission, of tho whole problem of tho relation of 
Government to the transmission of intelligence by telegraph 
and telephono. The company’s policy, as already an­
nounced, will be to co-operate fully with and assist the Com­
mission in every possible way.

The Inter-State Commerce Commission has already issued 
a general accounting order, effective January 1 1913 pro­
viding a uniform system of accounts for telephone companies. 
I he order fo lows generally along lines which the accounting 
officers of this company have endorsed.

1 or your information, the letter of tho Attorney-General 
to tne Inter-State Commerce Commission, relating to tho 
matters above referred to, and the order of tho Commission 
with respect thereto, are hero set forth in full [see pamphlet 
report].

It will be noticed that tho Attorney-General in his letter 
to (the Inter-State Commerce Commission says:
, p h®. value ° f  a telephone servico depends largely upon 

the facility of connecting every individual telephono user with 
any point upon any telephone line in the United States; but 
this should be attained under conditions which secure to tho 
public the maximum of convenience upon the most reason­
able terms consistent with a fair return upon the investment 
and under suitable supervision and control by your honor­
able body.”

This is a clear and comprehensive statement of tho funda­
mental policy upon which the Boll System has been evolved. 
In the annual report for 1911 in connection with this pocu- 
liarity of tho telephone, different from that of any other pub- 
he service, the company assumed a repsonsibility and ac- 
co«lwabdity to the public, by the following statement:

We believe that we are working this problem out on tho 
broad lines of tho greatest benefit to the public, and that this 
is evidenced by the fact that our standards and lines of or­
ganization and operation aro tho standards tho world over ”
, “ As a corollary to this— wo recognize a ‘responsibility’ and 
^coon taoddy ’ to the public on our part, which is something 

different from and something more than the obligation of 
other public service companies not so closely interwoven with 
the daily lifo of the whole community.”

It is impossible, and would be improper to attempt, to 
forecast the action of tho Inter-State Commerce Commis­
sion, but judging by the past record of that body wo can but 
expect that it will be constructive rather than destructive.

As to the future of the company, it was never brighter. 
Business indications are normal, our relations with the public 
and with the public authorities on a mutually satisfactory 
basis.

Tho organization on the lines set forth in previous reports 
is about complete, and tho division of the work is so clearly 
drawn and so closely correlated between tho local adminis­
tration of the associated companies and tho central general 
administration of the American Telephone & Telegraph

Company that there is no duplication of effort or conflict in 
Rciniinistrcition.

Since the last report, the death of M r. Francis Blako a 
long-time director of the company, has occurred. M r Blake 
was the inventor of the Blake transmitter, which was in its 
time tho best transmitting and most effective telephono in 
existence and was produced most opportunely for the com­
pany. Tho Edison carbon transmitter, which was superior 
to the magnoto transmitter then in use by the Bell Com­
panies, had been invented and acquired by interests antagonis­
tic to this company. M r. Blake’s invention not only camo 
opportunely, but was so superior to all other transmitters 
then in existence that it soon became a very large factor in 
the upbuildng of the Bell System as it is to-day.

For the Directors,

TH EO D O RE N . V A IL ,
President.

A M E R IC A N  T E L E P H O N E  &  T E L E G R A P H  C O M P A N Y

BALAN CE SH EET D E C E M B E R  31 1912.
Assets—

Stocks o f Associated Companies__________$447,017,318 04
Bonds o f Associated Companies___________  581,000 00
Capital Advances to Associated Companies 60,023,823 35
™ , . --------------------------$508,222,141 39'leiephones------------------------------------  ,$13,286,101 5 3
Keal Estate___________________  _ 5 0 7  3 5 0  qo
^ L 1£ 'P is.t ‘? ! IC0 Telephone P l a n t . - I Z : : : : :  48,0354)00 21— 02,428,526 74Cash and Deposits_________ 01 «no 9 0
S p e c ia l D e m a n d  N o te s ............... 1 0  7 3  S9 4  s o
Current Accounts Receivable______ I I I I I I I I I I I I I I " " ”  3i57(L944 98

$600,702,089 19
Liabilities—

a£0C!c t- V - . 7 - - ...............  $334,805,700 00Capital Stock Installments________________ 075 00

4 %  Collateral Trust Bonds, 1929................ $78,000 000 qq5 3 3 4 , 8 0 6 ’ 3 7 5  0 0
\%  Convertible Bonds, 1936_____ ______ 17 002 000 00

T . C o. Bonds, 1932---  10,000,000 00
5% Coupon Notes, 1907----------------------------  5,000 00
Indebtedness to Western Union Telegraph 

Co. for New York Telephone Co. Stock
Payable 1913 to 1915    6,000,000 00

Notes to Associated and Allied Companies 28,682,900 00 
Notes o f  Associated Companies Discounted 20,300,000 00
Dividend Payable January 15..........    $6,696,114 00 lr> 9 ’ 9 8 9 ,9 0 0  0 0
Interest and Taxes Accrued, but not d u e .. 2,488,886 25
Current Accounts Payable________________  1,066 260 31
Reserve for Unearned Revenue___________  ’ 1,648 62
Employees’ Benefit Fund_________________  ^2 000 000 0 0
Reserve for Depreciation and Contingencies $4 6 ,1 9 3 ,1 0 9  14 ’
Surplus................................     59,519,795 87

-------------------------  99,712,905 01
$606,762,089 19

C H A R L E S  G . D u B O IS , Comptroller.

C O M P A R A T I V E  S T A T E M E N T  O F  E A R N I N G S  A N D  E X P E N S E S  
F O R  T H E  Y E A R S  1911 A N D  1912 .

E arnings—  1911 j g 12

? » t t S t a - 6 K S K ^ K a - a i 5 a ^ * l , 'M4’* 8 63 * » * « ■ * »  «
T e le n ^ o n e fe ffiV tV V i ......... .......................... ..........  1 0 ,4 6 2 ,7 8 6  7 0  1 2 ,5 2 3 ,0 8 4  45
Otherh Sm ircesff ( 6 t ) ................. ............................  4 ,9 7 9 ,2 3 1  92 5 ,4 7 2 ,8 1 2  66ucner sources......................... .......... ..............................  6 8 3 ,8 1 2  62 4 7 4 .6 6 5  62

T o ta l_______________ -$ 3 6 ,9 7 0 ,2 2 9  77  
-  3 ,6 6 8 ,9 8 4  00

$ 4 2 ,7 1 7 ,9 9 2  75  
4 ,8 1 0 .3 4 8  49

.$ 3 3 ,3 0 1 ,2 4 5  77  
-  5 ,5 6 7 ,9 8 0  30

$ 3 7 ,9 0 7 ,6 4 4  26  
5 ,8 4 4 ,6 9 8  86

.$ 2 7 ,7 3 3 ,2 6 5  47  
_ 2 2 ,1 6 9 ,4 4 9  79

$ 3 2 ,0 6 2 ,9 4 5  4 0  
2 6 ,0 1 5 .5 8 7  7 6

. $ 5 ,5 6 3 ,8 1 5  68 $ 6 ,0 4 7 ,3 5 7  64

.  $ 2 ,8 0 0 ,0 0 0  00 
- 2 ,7 6 3 ,8 1 5  68

$ 2 ,8 0 0 ,0 0 0  00  
3 ,2 4 7 ,3 5 7  64

$ 5 ,5 6 3 ,8 1 5  68 $ 6 ,0 4 7 ,3 5 7  64

CHARLES G. DuBOIS, Comptroller.

ANNUAL EARNINGS AND DIVIDENDS.
N e t  D i v i d e n d s  A d d e d  to  A d d e d  to

Y e a r — R e v e n u e .  P a id .  R e s e r v e s .  S u r n l u s
1 9 0 0  .......................$ 5 ,4 8 6 ,0 5 8  $ 4 ,0 7 8 ,6 0 1  $ 9 3 7 ,2 5 8  $4 7 0  198
1 9 0 1  ----------------------------- 7 ,3 9 8 ,2 8 6  5 ,0 5 0 ,0 2 4  1 ,3 7 7 ,6 5 1  9 7 0 ,6 1 1
1 9 0 2  -  7 .8 3 5 .2 7 2  6 .5 8 4 .4 0 4  5 2 2 ,2 4 7  72 8  622
1 9 0 3  ............  1 0 ,5 6 4 ,6 6 5  8 ,6 1 9 ,1 5 1  7 2 8 ,1 4 0  1 ,2 17  374
1 9 0 4  ....................... 1 1 ,2 7 5 .7 0 2  9 ,7 9 9 ,1 1 7  5 8 6 ,1 4 9  89 0  43 5
1 9 0 5  ----------------- 1 3 ,0 3 4 ,0 3 8  9 ,8 6 6 ,3 5 5  1 ,7 4 3 ,2 9 5  1 424  38 8
1 9 0 6  ----------------- 1 2 ,9 7 0 ,9 3 7  1 0 ,1 9 5 .2 3 3  1 773 737 1 001 967
1 9 0 7  ............... 1 6 ,2 6 9 ,3 8 8  1 0 .9 4 3 ,6 4 4  3 50 0  00 0  1 8 2 5  74 4
1 9 0 8 . .................................. 1 8 ,1 2 1 ,7 0 7  1 2 ,4 5 9 ,1 5 6  3  000  00 0  2 662  551
1 9 0 9  ................. .................. 2 3 .0 9 5 ,3 8 9  1 7 ,0 3 6 ,2 7 6  3 000  00 0  3 .0 5 9 .1 1 3
1 9 1 0  ............  2 6 ,8 5 5 ,8 9 3  2 0 ,7 7 6 ,8 2 2  3 ,0 0 0 ,0 0 0  3 ,0 7 9 ,0 7 1
1 9 1 1  ................................... 2 2 ,1 6 9 ,4 5 0  2 ,8 0 0 ,0 0 0  2 ,7 6 3 ,8 1 5
1 9 1 2  ........... 3 2 ,0 6 2 ,9 4 5  2 6 ,0 1 5 ,5 8 8  2 ,8 0 0 .0 0 0  3 ,2 4 7 ,3 5 7

CHARLES G. DuBOIS, Comptroller.

BELL TELEPHONE SYSTEM IN THE UNITED STATES.
A L L  D U P L I C A T I O N S  B E T W E E N  C O M P A N I E S  E X C L U D E D .  

C O M P A R A T I V E  E A R N I N G S  A T  F I V E -Y E A R  I N T E R V A L S , 1 8 8 5 -1 9 1 2 .

Year 1885 . Year 1890 . Year 18 95 . Year 1900 . Year 1905 . Year 1910 . Y e arf 1912 .
G ross E arnin gs_________________________
E xpen ses _______________________________

N e t  E arnin gs__________________________
In te r e s t__________________________________

B a la n c e ___________________
D iv id e n d s ________________

Surplus E arn in gs____________

$ 1 0 ,0 3 3 ,6 0 0
5 ,1 2 4 ,3 0 0

$ 1 6 ,2 1 2 ,1 0 0
9 ,0 6 7 ,6 0 0

$ 2 4 ,1 9 7 ,2 0 0
1 5 .4 8 8 ,4 0 0

$ 4 6 ,3 8 5 ,6 0 0
3 0 .6 3 2 .4 0 0

$ 9 7 ,5 0 0 ,1 0 0
6 6 ,1 8 9 ,4 0 0

$ 1 6 5 ,6 1 2 ,8 8 1
1 1 4 ,6 1 8 ,4 7 3

$ 1 9 9 ,1 7 2 ,1 5 4
1 4 2 ,2 8 5 ,4 6 4

$ 4 ,9 0 9 ,3 0 0
2 7 ,7 0 0

$ 7 ,1 4 4 ,5 0 0
2 7 8 .7 0 0

$ 8 ,7 0 8 ,8 0 0
6 5 5 ,5 0 0

$ 1 5 ,7 5 3 ,2 0 0
2 ,3 8 9 ,6 0 0

$ 3 1 ,3 1 0 ,7 0 0
5 ,8 3 6 ,3 0 0

$ 5 0 ,9 9 4 ,4 0 8
1 1 .5 5 6 ,8 6 4

$ 5 6 ,8 8 6 ,6 9 0
1 4 ,2 0 5 ,3 0 5

$ 4 ,8 8 1 ,6 0 0
3 ,1 0 7 ,2 0 0

$ 6 ,8 6 5 ,8 0 0
4 ,1 0 1 ,3 0 0

$ 8 ,0 5 3 ,3 0 0
5 ,0 6 6 ,9 0 0

$ 1 3 ,3 6 3 ,6 0 0
7 ,8 9 3 ,5 0 0

$ 2 5 ,4 7 4 ,4 0 0
1 5 ,8 1 7 ,5 0 0

$ 3 9 ,4 3 7 ,5 4 4
2 5 ,1 6 0 ,7 8 6

$ 4 2 ,6 8 1 ,3 2 5
2 9 ,4 6 0 ,2 1 5

$ 1 ,7 7 4 ,4 0 0 $ 2 ,7 6 4 ,5 0 0 $ 2 ,9 8 6 ,4 0 0 $ 5 ,4 7 0 ,1 0 0 $ 9 ,6 5 6 ,9 0 0 $ 1 4 ,2 7 6 ,7 6 8 $ 1 3 ,2 2 1 ,1 1 0
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BELL TELEPHONE SYSTEM IN THE UNITED STATES.
A L L  D U P L I C A T I O N S  B E T W E E N  C O M P A N I E S  E X C L U D E D .  

C O M B I N E D  B A L A N C E  S H E E T S  A T  F I V E -Y E A R  I N T E R V A L S . 18 8 5 -1 9 1 2 .

D ec. 31 18 8 5 . Dec. 31 18 90 . D ec. 31 18 95 . D ec. 31 1900 . Dec. 31 1905 . D ec. 31 19 10 . Dec. 31 19 1 2 .

A ssets— •
C ontracts and Licenses— ....................
Telephone P la n t---------------------------------
Supplies, T o o ls , & c ....................................
R eceivables--------------------------------------------

Stocks and B o n d s-------------------------------

$
1 6 ,7 3 2 ,1 0 0
3 8 ,6 1 8 ,6 0 0

3 4 8 ,6 0 0
1 ,4 5 0 ,9 0 0
1 .7 9 2 ,6 0 0
1 ,1 3 8 ,8 0 0

s
1 8 ,9 2 5 ,7 0 0
5 8 ,5 1 2 ,4 0 0

1 ,0 2 1 ,8 0 0
1 ,7 6 1 ,6 0 0
1 ,1 8 3 ,3 0 0
2 ,6 9 7 ,4 0 0

$
2 0 ,0 0 5 ,3 0 0
8 7 ,8 5 8 ,5 0 0

1 ,8 1 0 ,0 0 0
3 ,7 4 6 ,6 0 0
2 ,4 8 4 ,1 0 0
4 ,4 8 0 ,5 0 0

$
1 4 ,7 9 4 ,3 0 0

1 8 0 ,6 9 9 ,8 0 0
6 ,4 6 4 ,4 0 0

1 3 ,6 4 4 ,0 0 0
3 .2 2 3 .0 0 0

1 1 .4 0 0 ,4 0 0

$
1 3 ,3 1 3 ,4 0 0

3 6 8 ,0 6 5 ,3 0 0
1 1 ,0 6 9 ,5 0 0
2 6 ,2 2 0 ,8 0 0
1 1 ,0 0 5 ,9 0 0
2 3 ,0 4 1 ,2 0 0

$
2 ,9 4 3 ,3 8 1

6 1 0 .9 9 9 ,9 6 4
2 0 ,9 8 7 ,5 5 1
2 6 ,0 7 7 ,8 0 2
2 7 ,5 4 8 ,9 3 3
6 4 ,7 6 6 ,0 8 9

S

74 2 ',2 87 ,6 31  
2 3 ,6 0 1 ,2 6 2  
3 7 ,7 0 0 ,6 2 3  
3 5 .7 2 9 ,0 3 7  
8 4 ,9 4 2 ,2 6 5

T o t a l _______________________________

Liabilities—
C ap ita l S to ck ----------------------------------------
Funded D e b t ----------------------------------------
B ills P ayablo—  -------------- -------------------
A ccou n ts P ayab lo ..............................—

6 0 ,0 8 1 .5 0 0

3 8 ,2 2 9 ,2 0 0
3 6 7 ,4 0 0

J 2 ,6 1 8 ,9 0 0 j

8 4 ,1 0 2 ,2 0 0

4 3 ,7 9 2 ,8 0 0
6 .4 7 3 .1 0 0  
1 ,3 2 3 ,0 0 0
3 .3 0 1 .1 0 0

1 2 0 ,3 8 5 ,0 0 0

5 7 ,4 6 2 ,7 0 0
1 0 ,0 7 4 ,1 0 02,0 0 0 ,0 0 0

6 ,1 3 8 ,0 0 0

2 3 0 .2 2 5 .9 0 0

1 3 0 .0 0 6 .9 0 0  
4 4 ,1 3 7 ,9 0 0

7 ,0 0 0 ,0 0 0
1 3 ,5 8 3 ,3 0 0

4 5 2 .7 1 6 .1 0 0

2 3 8 .5 3 1 .1 0 0
9 3 .0 7 9 .5 0 0  
3 5 ,0 0 0 ,0 0 0
2 2 .4 0 7 .5 0 0

7 5 3 ,3 2 3 .7 2 0

3 4 4 ,6 4 5 ,4 3 0
2 2 4 ,7 9 1 ,6 9 6

4 2 ,5 6 6 ,9 4 3
2 1 ,7 2 1 ,1 2 5

9 2 4 ,2 6 0 ,8 1 8

3 9 3 ,2 0 9 .9 2 5
2 9 4 ,3 8 0 .3 5 3

3 8 ,2 6 8 .3 4 1
2 5 ,3 2 0 ,3 3 5

T o ta l O u tstan din gO b ligatlon s. 4 1 ,2 1 5 ,5 0 0 5 4 ,8 9 0 ,0 0 0 7 5 ,6 7 4 ,8 0 0 1 9 4 ,7 2 8 ,1 0 0 3 8 9 ,0 1 8 ,1 0 0 6 3 3 ,7 2 5 ,1 9 4 7 5 1 ,1 7 8 ,9 5 4
8 ,8 4 5 ,0 0 0

Surplus and R eserves________________ 1 8 ,8 6 6 ,0 0 0 2 9 ,2 1 2 ,2 0 0 4 4 ,7 1 0 ,2 0 0 3 5 ,4 9 7 ,8 0 0 6 3 ,6 9 8 ,0 0 0 1 1 9 ,5 9 8 ,5 2 6 1 6 4 ,2 3 6 ,8 6 4

T o t a l _______________________________ 6 0 ,0 8 1 ,5 0 0 8 4 ,1 0 2 ,2 0 0 1 2 0 ,3 8 5 ,0 0 0 2 3 0 ,2 2 5 ,9 0 0 4 5 2 ,7 1 6 ,1 0 0 7 5 3 ,3 2 3 ,7 2 0 9 2 4 ,2 6 0 ,8 1 8

BELL TELEPHONE SYSTEM IN THE UNITED STATES.
C O N D E N S E D  S T A T I S T I C S .

D e c .  31 1895 . D e c .  31 1900 . D e c .  31 1905 . D e c .  31 1910 . D e c .  31 19 11 . D e c .  31 19 12 . Increase  ’ 1 2 .

M ile s  o f E xchan ge Pole L in es-------------------------
M ile s  o f T o ll P ole L in es-----------------------------------

2 5 ,3 3 0
5 2 ,8 7 3

3 0 ,451
1 0 1 ,08 7

6 7 ,6 9 8
1 4 5 ,5 3 5

12 0 ,1 7 5
16 2 ,7 0 2

1 3 1 ,3 7 9
16 3,35 1

14 3 ,8 4 2
171 ,16 1

1 2 .4 6 3
7 ,8 1 0

T o ta l M ile s  o f  Polo L i n e s . . - ............— 7 8 ,2 0 3 1 3 1 ,5 3 8 2 1 3 ,2 3 3 2 8 2 ,8 7 7 2 9 4 .7 3 0 3 1 5 .0 0 3 2 0 ,2 7 3

M ile s  o f  Underground W ir e -----------------------------
M ile s  o f Subm arine W ir e ---------------------------------

18 4 ,5 1 5
2 ,0 2 8

4 8 8 ,8 7 2

7 0 5 ,2 6 9
4 ,2 0 3

1 ,2 5 2 ,3 2 9

2 ,3 4 5 ,7 4 2
9 ,3 7 3

3 ,4 2 4 ,8 0 3

5 ,9 9 2 ,3 0 3
2 4 ,6 3 6

5 ,6 2 5 .2 7 3

6 ,8 3 1 ,6 6 7
2 6 ,9 3 6

6 ,0 7 4 ,0 1 2

7 ,8 0 4 ,5 2 8
3 0 ,3 0 1

6 ,7 7 5 ,9 8 4

9 7 2 ,8 6 1
3 ,3 6 5

7 0 1 ,9 7 2

T o ta l M ilo s  o f  W ir o ------------------------------------ 6 7 5 ,4 1 5 1 ,9 6 1 ,8 0 1 5 ,7 7 9 ,9 1 8 1 1 ,6 4 2 ,2 1 2 1 2 ,9 3 2 ,6 1 5 1 4 ,6 1 0 .8 1 3 1 ,6 7 8 .1 9 8

C om prising T o ll W iro ----------------------------------------
C om prising E xchan ge W iro -----------------------------

2 1 5 ,6 8 7
4 5 9 ,7 2 8

6 0 7 ,5 9 9
1 ,3 5 4 ,2 0 2

1 ,2 6 5 ,2 3 6
4 ,5 1 4 ,6 8 2

1 ,9 6 3 ,9 9 4
9 ,6 7 8 ,2 1 8

2 ,0 6 0 ,5 1 4
1 0 ,8 7 2 ,1 0 1

2 ,1 8 9 ,1 6 3
1 2 ,4 2 1 ,6 5 0

1 2 8 ,6 4 9
1 ,5 4 9 ,5 4 9

T o t a l - - ................. .......... .............- .................. .. 6 7 5 ,4 1 5 1 ,9 6 1 ,8 0 1 5 ,7 7 9 ,9 1 8 1 1 ,6 4 2 ,2 1 2 1 2 ,9 3 2 ,6 1 5 1 4 ,6 1 0 .8 1 3 1 ,6 7 8 .1 9 8

T o ta l E xchan ge C ircu its......... ..................................
N u m b er o f Central O ffices-------------------------------

N u m b er o f B ell S ta tio n s...........................................
N u m b er o f Bell C onnected S ta tio n s*________

2 3 7 ,8 3 7
1 ,613

5 0 8 ,2 6 2
2 ,7 7 5

1 ,1 3 5 ,4 4 9
4 ,5 3 2

2 ,0 8 2 .9 6 0
4 .9 3 3

2 ,3 0 6 ,3 6 0
5 ,0 1 4

2 ,5 7 6 ,7 8 9
5 ,1 8 2

2 7 0 ,4 2 9
168

2 8 1 ,6 9 5
2 7 ,8 0 7

8 0 0 ,8 8 0
5 5 ,0 3 1

2 ,2 4 1 ,3 6 7
28 7 ,34 8 -

4 ,0 3 0 ,6 6 8
1 ,8 5 2 ,0 5 1

4 ,4 7 4 .1 7 1
2 ,1 5 8 ,4 5 4

4 ,9 5 3 ,4 4 7
2 ,5 0 2 ,6 2 7

4 7 9 ,2 7 6
3 4 4 ,1 7 3

T o ta l S tation s------------------------------------------------- 3 0 9 ,5 0 2 8 5 5 ,9 1 1 2 ,5 2 8 ,7 1 5 5 ,8 8 2 ,7 1 9 6 ,6 3 2 ,6 2 5 7 ,4 5 6 ,0 7 4 8 2 3 ,4 4 9

N u m b er o f E m p lo y e es......................... - .................. 14 ,517 3 7 ,0 6 7 8 9 ,6 6 1  12 0 ,311 12 8 ,4 3 9 14 0 ,7 8 9 1 2 ,3 5 0

N u m b er o f C onn ecting C om pan ies, Lines 
and S y ste m s-------------------------- .......................... 1 7 ,845 2 1 ,4 5 4 2 4 ,0 1 3 2 ,5 5 9

E xchan go C onnections D a ily ---------------------------

T o ll C onn ections D a lly --------------------------------------

2 ,3 5 1 ,4 2 0 5 ,6 6 8 ,9 8 6 1 3 ,5 4 3 ,4 6 8  2 1 ,6 8 1 ,4 7 1 2 3 ,4 8 3 ,7 7 0 2 5 ,5 7 2 ,3 4 5 2 ,0 8 8 ,5 7 5

5 1 ,1 2 3 14 8 ,5 2 8 3 6 8 ,0 8 3 6 0 2 ,5 3 9 6 4 4 ,9 1 8 7 3 7 ,8 2 3 9 2 ,9 0 5

* Includes P rivate Lin e Station s.

ASSETS REALIZATION COMPANY.

A N N U A L  REPORT FOR Y E A R  E N D IN G  D E C E M B E R  31 1912.

Lafayette Building, 
Philadelphia, March 15 1913.

To Stockholders:
The earnings of tho Company for 1912 were larger than for 

any yearly period therotofore in the history of tho Company. 
After tho payment of dividends, $665,838 92 was added to 
surplus. All items which in tho judgment of the officers woro 
likely to result in loss have been either charged off or depre­
ciated to their estimated actual realizable value.

“ Bills and Accounts Payable” show an increaso over and 
above that at the close of business Dec. 31 1911. This in­
crease was occasioned largo ly by tho fact that conditions 
during tho last quarter of tho year were such that the market­
ing of tho Company’s securities was greatly curtailed, and its 
commitments for new business were such as to requiro the 
taking over of a largo volume of securities which it had obli­
gated itself to purchase. Tho reserve accounts have been 
well maintained, tho slight decrease being duo to the invest­
ment of part of tho reserve in certain improvements in real 
estate, tho reserves expended having been set up originally 
for tho purpose. .

Out of tho not earnings, amounting to $1,390,166 15, divi­
dends wero paid amounting to $724,327 23, and $665,838 92 
carried to Undivided Profits, the Undivided Profit account 
standing as at the close of business Dec. 31 1912 at $1,456,­
748 85. On Jan. 1 1913 a dividend of two per cent was de­
clared for tho quarter, placing the stock on an eight per cent 
basis.

During tho year the Company guaranteed an issue of six 
por cent notes in tho sum of $1,250,000. This issue was se­
cured mainly by certain contract and mortgage notes received 
and owned by tho Company on account of sales of land in 
a largo subdivision of Chicago. The income upon tho se­
curity pledged has proved to bo so greatly in excess ofthore- 
quiromonts of tho issuo that the Company has been com­
pelled to go into tho market and purchaso a largo amount of 
these notes for redemption purposes ahead of tho maturity 
date. I regard tho liability upon this guaranty as being 
puroly nominal.

Herewith follows a copy of tho Balance Sheet of the Com­
pany as at tho close of business December 31 1912, together 
with a summarized statement of Income and Disbursements:

A S S E T S .
R eal E sta to , M ortgages and Contracts— N e t -
N o tes and A ccou nts R eceivable________________
Stocks and B on d s_________________________________
Syndicate Participations_________________________
Investm ents and C la im s_________________________
Interest Receivable— A ccru ed__________________
M iscellaneous A ssets_____________________________
C ash on hand and in B an k s______________________

1 ,717 ,311 04
3 ,4 58 ,3 29  93  
5 ,2 39 .3 87  53  
1 ,8 44 ,4 85  41 

5 6 3 ,7 2 8  69  
1 7 5 .00 0  00  

8 1 ,9 3 4  65  
67 4 ,8 4 3  23

L I A B I L I T I E S .
C apital S to c k ..........................................  $ 1 0 ,0 0 0 ,0 0 0  00
Collateral B on d s____________________________ 5 9 ,9 0 0  00
Bills and A ccou nts P ayab le_______________ 4 ,7 5 8 ,3 0 3  70
Deposits on U ncom pleted Tran saction s______  103 ,123 00
D ividends D eclared, payable January 1 1 9 1 3 . 19 9 ,87 5  00
Reserve A ccou n ts______ _________  2 ,1 7 7 ,0 7 0  13
Undivided P r o fits ....................... ....................................  1 ,4 5 6 ,7 4 8  65

---------------------------- $ 1 8 ,7 5 5 ,0 2 0  48

I N C O M E  A N D  E X P E N S E S  F O R  TIIF . F I S C A L  Y E A R  E N D I N G  
D E C E M B E R  31 1912 .

G ross In com o-----------------------------------
E xpen ses_____________________________
Transferred to  Reserve Accounts  
Interest and T a x e s-------------------------

S 25 7 .65 5  08  
186 ,75 0  68  
3 0 0 ,1 3 8  07

$ 2 ,1 3 4 ,7 0 9  98  

7 4 4 ,5 4 3  83

N e t  In com e_______
D ividends Declared.

$ 1 ,3 9 0 ,1 6 6  15 
7 2 4 ,3 2 7  23

Balance— Carried to  Undivided Profits. $ 6 6 5 ,8 3 8  92

Business of good volume has been transacted during the 
current year up to this date. The condition of the security 
and money markets at this time is not of a favorable charac­
ter, and it is difficult to predict what the balance of the year 
will bring forth. The situation as it exists at present points 
in tho direction of conservatism rather than expansion. Not­
withstanding the conditions above referred to, the outlook 
for earnings during 1913 is distinctly favorable.

Submitted by order of the Board.
GEORGE E . SH A W , President.
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S h e  © n m n i m r a l  ^ i m r s .
C O M M E R C I A L  E P I T O M E .

_  ' , , . Friday Night, March 21 1913.
1 rade as a whole remains in excellent shape. One notable 

feature is the large business in iron and steel. Building oper­
ations continue active. Tho  ̂ textile trades are prosperous, 
although there is some slowing down of new transactions 
on the eve of a revision of the tariff. It now looks as 
though a duty of 2 0 % , however, would be levied on raw wool, 
instead of its being admitted free. Advices in regard to the 
winter-wheat crop are in the main encouraging. Money, it 
is true, continues more or less stringent, both at home and 
abroad, the Balkan situation is still unsettled and the Mexican 
question has become, perhaps, a little more acute. Yet, de­
spite all drawbacks, general trade in this country is on a large 
scale and is proceeding along conservative lines.

LAR D  has declined, though latterly it has shown more 
firmness. Prime Western §11 10, refined Continent §11 50, 
South American §12 05 and Brazil in kegs §13 05. Lard fu­
tures havo latterly shown moro strength, owing to light move­
ment of hogs. Still, there was some decline earlier in the 
week, despite an undoubted decrease in the hog receipts at 
the West. Larger receipts are expected later on, however, 
and it is argued that present relatively high prices are only 
temporary. On Wednesday prices broke rathor sharply, 
partly in sympathy with the decline in hogs at Chicago. 
Thursday prices were stronger, with packers buying. To­
day the Exchanges wore closed.

D A IL Y  CLOSING PRICES OF L A R D  FUTURES IN  C H I C A G O  
, ,  , Sat. M on. Tues. Wed. Thurs. Fri'
M ay delivery.......... c ts .10.62 H 10.6744 10.70 10.6244 10.75 Holi-
July delivery .------------- 10.6244 10.6244 10.6244 10.55 10.70 day.
September deli very------10.60 10.6213 10.5744 10.5244 10.6744

PO RK strong; mess §2 2 @ §2 2  50, clear" §21 @ §22  50, 
amily §22 50@ §24  50. Beef steady; mess §1 9 @ §2 0 , packet 

§21 @ §2 2 , family §22 @ §2 4 , extra India mess §37 @ §3 8 . Cut 
meats steady; pickled hams, 10 to 20 lbs., 1 3 % @ 1 4 ^ c  ; 
bellies, clear, f.o .b. New York, 6 to 12 lbs., 1 5 @ 1 5 & c ’ 
Butter, creamery extras, 3 5 ^ @ 3 6 c . Cheese, State, whole 
milk, colored, specials, 1 7 M @ 1 7 K c. Eggs, fresh gathered 
extras, 19K @ 20c .

O ILS.— Linseed "quiet but steady; city, raw. American 
seed, 4 7 @ 48c.; boiled 48@ 49c.; Calcutta 05c. Cottonseed 
oil steady; winter 6 .5 0@ 7c ., summer white 0 .50@ 7c . Cocoa- 
nut oil steady; Cochin 11 @ 11 i^c., Ceylon 10@ 10M c. 
Chmawood in good demand at 7 ^ @ 8 c .  Corn steady at 
5.50@ 5.55c. Cod in fair demand at 42@43e.

COFFEE lias continued dull, with N o. 7 Rio 11 % c. Mild 
grades havo been quiet; fair to good Cucuta nominally 14@  
141/Jc. In coffee futures there has been at times a large busi­
ness, but the general drift of prices, varied by oceaional 
rallies on covering, has been downward. Primary receipts 
were light. European markets for a time rallied. A  very 
largo short interest has recently been created, both at homo 
and abroad. Still, the general sentiment favors tho idea 
that, although rallies from time to time are to be expected, 
the drift of prices is likely to be downwai’d. Apparently 
somo interests supposed to bo identified with the bull side 
have been selling. On Wednesday came another decline, 
owing to weak cables and further liquidation. Tho total 
quantity in sight is 2,415,739 bags of Brazil, against 2,310,037 
bags a year ago. N o. 7 Rio is about 3 cents lower than a 
year ago. Yesterday prices advanced. Closing prices follow

J u l y ..........11.59@11.60 ”  -----  ‘
August . . . 11.67@11.70 
Sopt----------11.75® 11.76
O cto b e r ... 11.73@ 11.75. _______________****., x

SU G AR .— Raw, steady. Receipts at Atlantic ports" for 
the woek wero 59,178 tons, against 71,563 last week and 66,­
575 last year. Centrifugal, 96-degrees test, 3.58c.; musco­
vado 89-degrees test, 3.08c.; molasses, 89-degrees test, 2.83c. 
Refined quiet and steady; granulated 4.30c.

PETR O LEU M  firm; barrels, 8 .5 0@ 9 .50 c ., bulk 4 .8 0 @  
5.80c. and cases 10.80@11.80c. Naphtha firmer; 73 to 76 
degrees, in 100-gallon drums, 2 5 drums §8 50 extra 
Gasoline, 86-degrees, 293^c 74 to 76 degrees, 2534c.; 68 to 
70 degrees, 22y tG., i nd stove 21c. Spirits of turpentine 41c 
Common to good strained rosin §6 25.

TOBACCO — Partly owing to the nearness of the time for 
tariff revision and the uncertainty attending it, trado is 
quiet. Prices, however, are as a rule steady— binder espec­
ially so, owing to the fact that supplies are far from burden- 
somo. Filler is neglected and it is hinted that concessions 
as to prices might be mado to stimulate business. Sumatra 
has been quiet ponding the receipt of samples of new crop 
expected towards the last of the week. Other inscription 
sales will be held at Amsterdam on April 4 and April 11. 
Tlioy are naturally awaited with much interest.

COPPER has been firmer in sympathy with a better tono 
in the foreign markets; Lake 15@ 15p fo ., electrolytic 14J4®  
15c. Tin declined for a timo and then became more active 
and firmer under tho stimulus of higher London prices; spot 
hero 4G % c. Lead 4.35c.; spelter 6.35c. Pig iron has been 
in increasing supply at the South; strangely enough, at the 
North there is a noteworthy increase of production coinci­
dent with a further reduction in supplies. N o. 2 foundry, 
East, at furnace, §16 75 @ §1 7 . Tho past week makes a 
rocord in production andrshipments of steel. Tho railroad 
companies havo been large buyers. At Chicago 15,000 to 
20,000 tons of bars havo just been sold at full contract 
prices to implement makers.

March . . .1 1 .2 0 ®  11.25
A p ril_____ 11.29 @11.32
M a y _____ 11.39®  11.40
J u n e _____ 11.49® 11.50

N o v ..........11.73 @11.75
D e c ----------11.70®  11.71
J a n ----------11.69® 11.71
F e b ............11.69 @ 1 1 .7 1

C O T T O N .
Friday Night, March 21 1913.

1 HE M O V E M E N T  OF TH E CROP, as indicated by our 
telegrams from tho South to-night, is givon below. For the 
week ending this evening tho total recoipts have reached 
79,805 balos, against 108,397 bales last woek and 110,183 
bales the previous week, making the total receipts since 
Sept. 1 19128,508,696 bales, against 10,408,515 bales for the 
same period of 1911-12, showing a decrease since Sept 1 
1912 of 1,899,819 bales.

Receipts at
G a lv e s to n ____
Toxas C ity____
Port Arthur____
Aran. Pass., & c.
Novv Orleans____
G u lfport_______
M obile ................
Pensacola______
Jacksonville____
Savannah ______
B runsw ick_____
C harleston_____
G eorgetow n____
W ilm ingtbn____
Norfolk _______
N ’port News, See
Now Y ork______
B o s to n _________
B altim ore______
P hiladelph ia___
Totals this week.

Sat. M on. Tues. Wed. Thurs. Fri. Total.
2,700

342
8,516

501
11,443

628
3,914 4,960

2,044
3,000 34,533

3,515

3", 090 1~,833 3', 295 4', 594 2~,009
3', 598 
2,045

3', 598 
10,866

564 384 "loo " 6 7 " 2 3 '724 l",862

1,120
'345

1,414
'246

L044
" 6 5

L618
" 7 2

l",310
" 4 3

l',186
1,150

111
7",692 
1,150

882
454

1.005

" 2 9

”3 l2
1,303
" 2 3
282

359
770

'166
89

I I I I

"493
313

" 2 7

~196
814

" 2 5

"391
1,154
1,022
" 2 8
518

2', 205 
5,359 
1,022 

150 
453 
518

9.649 14,814 17,893 11,098 11,424 14,927 79,805
Tho following shows tho 

since Sept. 1 1912, and tho 
last year:

week’s total receipts, tho total 
stocks to-night, compared with

Receipts to 
March 21.

G a lveston ______
Texas C ity______
Port Arthur____
Aransas Pass, &c.
Now Orleans___
Gulfport________
M o b ile_________
Pensacola_______
Jacksonville, &c.
Savannah_______
Brunswick......... .
Charleston _____
Georgetown ___
W ilm ington_____
N o r fo lk ________
N ’port Nows, &c.
New Y o r k ...........
B oston _________
Baltimore_______
Philadelphia____

Total_________

1912-13.
This Since Sep
Week. 1 1913.
34,533 3,509,703

3,515 652,832
108,153

3,598 117.980
16,866 1,199,728

1,862 178,794
106,771

14,166
7,692 1,122,947
1,150 217,225

882 *285,041
110

2,205 320,086
5,359 463,892
1,022 93,578

150 13,185
453 40,666
518 61,453

— 2,386
79,805 8,508,696

1911-12.
This Since Sep 

Week. 1 1911.
46,004
3,697

41,637
23,758

600
2,466
9,000

92
25,002
17,500
5,680

13,463
11,066

1,246
379

2,103
1,438

84

Slock.

1913.
3,231,615

573,715
229,846

1,453,650
61,034

348,441
188,144
48.918 

2,173,683
378,070
391,690

819
507,267
642,082

25.918 
4,907

46,758
101,241

717

254,461
24,940

351
102,597

16,089

90,946
2,762

31,259
15,675
59,132

117,028
10,419
8,184
1,764

1912.
270,990

17,346

207,810
16,500
30,423

186,497
22,787
37,134
32',804 
41,637

159', 463 
8,559 
8,479 
6,482

735,6®7 1,046,911UQ LUUULHUU Ul 1 ULUip LO fllUtU OU|l 1/. 1.

In order that comparison may bo mado with other yoars, 
we give below the totals at leading ports for six seasons:

Receipts at—
G alveston___
Texas City,&c 
New Orleans.
M o b i lo _____
Savannah ___
Brunswick___
Charleston,&c 
Wilmington. .
N orfo lk _____
N ’port N ., &c 
All others____
Total this wk.

1913. 1912. 1911. 1910. 1909. 1908.
34,533

7,113
16,866

1,862
7,692
1,150

882
2,205
5,359
1,022
1,121

46,004 
15,334 
23,758 

2,466 
25,002 
17,500 
5,680 

13,463 
11.066 

1,246 
13,696

22,057
327

13,532
692

5,860
317
544

1.237
2,230

76
1,898

28,205
8,396

32,011
3,039

14,093

40,300 
5,416 

18.613 
2,257 

11,624 
3,005 
2,468 
2,376 
5,262 

204 
2,504

36,384
26,981

2,642
16,102

3,231
2,918
4,853

176
2,250

790
2,146
5,575
2,374

79,805 175,215 48,770 99,172 94,029 92,994
8,508,696 104085157.793,370 6.308,339 8,506,683 7,229,845

The exports for tho woek ending this ovoning reach a total 
of 57,567 bales, of which 18,534 woro to Great Britain, 

,251 to France and 35,872 to tho rest of tho Continent! 
Below are tho exports for the week and sinco Sopt. 1 1912: *

Exports 
front—

Week ending Mch. 21 1 913. 
Exported to—

From Sept. 1 1912 to Mch.
Exported to— 21 1 91 3 .

G a lv e s t o n . .  
T e x a s  C i t y .  
P t .  A r th u r  . 
A r .P a s s .  ,<fcc 
N e w  O r l ’ n s . ' 
M o b i le  . .  
P e n sa co la  
S a v a n n a h  
B ru n sw ick  .  
C h a r le sto n  .  
W ilm ’ to n  . .
N o r f o l k ___
N ’ p ’ t  N ew s  
N e w  Y o r k .
B o s t o n _____
B a lt im o r e . .  
P h ila d e l 'Ia . 
P ’ t la n d .M e  
S a n  F r a n . .  
P o r t  T 's e n d

T o t a l  . . .

T o t a l  ’ 11-12

Great
Britain. France

0 ,7 1 8

9 ,7 9 3 3 ,2 2 1

1,923: 30
100; . . .

1 8,5 34  3 ,2 5 1

8 9 ,0 9 4  2 3 ,4 0 3

Conti- ' 
ncnl. Total.

Great
Britain.

8 ,4 3 7  1 5 ,1 55

3 ,4 3 0
2 ,3 3 3

1 ,5 5 0

9 ,8 4 8

1 0,4 44
2 ,3 3 3

9 ,8 4 8

1 ,5 8 5  3 ,538 ;
150 2 50
3 5 0  350
4 0 0  4 0 0

4 ,2 5 8
3 ,4 4 1

3 5 ,7 8 2

1 9,8 77

4 ,2 5 8
3 ,4 4 1

1 ,1 7 5 ,1 3 5
3 83 ,90 1

3 0 ,7 8 8
12,921

0 0 0 ,5 9 7
4 7 ,1 7 2
2 1 ,9 5 9

118,724
1 05 ,419
0 0 ,2 9 2
9 3 ,4 0 0
1 4,9 90

291
1 80 ,702
129 ,74 0

3 ,9 9 4
3 3 ,2 7 0

472

5 7 ,5 0 7  3 ,0 1 9 ,8 4 5

2 3 3 ,0 3 4  3 ,0 3 2 ,7 0 1

Contl- 
Franee. ncnl.

3 7 0 ,0 4 0
1 40 ,793

2 4 ,8 9 2
1 0 ,0 48

1 30 ,83 5
2 5 ,5 0 2
3 4 ,7 91
0 2 ,8 0 9

4 ,0 0 0
5 9 ,0 7 3

500

3 9 ,7 8 7

" L 8 5 0

9 1 9 ,2 4 0

,0 4 1 ,8 0 2

,2 0 3 ,0 8 9
7 7 ,9 07
5 2 ,4 7 3
8,000

3 1 0 ,9 7 9
3 2,3 11
5 0,0 21

6 1 5 ,5 8 5
8 9 ,0 0 7

1 32 ,55 9
1 38 ,98 5

5 3 ,4 5 3

113", 878  
7 ,881  

2 8 ,2 1 0  
0,010

Total.

1 08 ,70 0
7 5 ,7 5 8

3 ,0 7 1 ,5 0 8

2 ,7 4 8 ,S04 
0 0 8 ,00 1  
1 08 ,15 3  

3 7 ,5 7 5  
1 ,0 4 8 ,4 1 1  

1 0 5 ,04 5  
1 00 ,771  
0 9 7 ,1 7 8  
1 94 ,48 0  
197 ,851  
2 9 2 ,1 2 4  

0 8 ,9 4 9  
291 

3 4 0 ,3 0 7  
1 37 ,021  

3 4 ,0 5 4  
3 9 ,3 1 0  

472  
1 0 8 ,70 0  

7 5 ,7 5 8

7,010,593
1,118,9458,703.508

Note.— N .  Y .  e x p o r ts  s in co  S e p t .  I In clu d e  1 8 ,4 43  h a les P e r u , & c . ,  to  L iv e r p o o l .

In addition to abovo exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at tho ports named. Wo add similar figures for 
New York. t
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M ar. 24 at—

On Shipboard, Not Cleared for—
Leaving
Stock.

Great
Britain. France.

Ger­
many.

Other
Foreign

Coast-
toise. Total.

5,657 572 2,567 8,860 196 17,852 84.745
30,000 7,000 25.000 25,000 6,000 93,000 161,461

Savannah ____ __ ____ ____ 300 300 90,646
1,500 ____ 1,500 29,759
2,503 4,743 400 7,646 8,443

N orfo lk ______ 19,3011 19,300 39,832
500 300 200 1,200 2,200 114,828

Other ports— 10,000 — 12,000 — — 22,000 42,095

Total 1913. - 50,160 7,872 44,510 35,060 26,196 163,798 571,809
Total 1912__ 88,379 10,969 60,549 51,236 24,726 235,859 811,052
Total 1911 — 33,107 10,258 21,385 28,717 9,446 102,863 457,341
* E stim ated .
Speculation in cotton for future delivery has been dull and 

prices have fluctuated within very narrow limits. Some 
times they have advanced slightly and at others declined a 
triflo. The net result shows no decisive change for the week. 
Some advorso factors have been the dulness of the spot mar­
kets, tho Balkan situation and the accompanying tightness of 
money on tho Continent of Europo, somo depression in tho 
stock market and a further drop in coffee, a suspension of a 
big clothing house in Memphis, declining prices for yarns 
and diminishing sales of dry goods as tho timo approaches 
for the revision of the tariff. Also, the Census report of 
supply and distribution, which was issued on Tuesday, 
showed that manufacturers’ stocks of cotton on Feb. 28 were 
1,957,000 bales, against 1,911,000 on Jan. 31 and 1,542,000 
on Feb. 28 last year. The mills, it is calculated, have about 
four months’ supply on hand. Judging by tho sharp falling 
off in exports, the declining tendency of ocean freight rates 
at Gulf ports for tho Mediterranean, tho slowness of spot mar­
kets and tho diminishing spinners’ takings, the mills on both 
sidos of tho water are drawing on their largo reserves rather 
than making now purchases on anything liko a liberal scale. 
It will bo recalled that tho season started with unusually 
largo visiblo and invisible supplies of cotton. Furthermore, 
tho Balkan situation may prove to be somewhat complicated 
by tho assassination of the King of Greece. Also, the Mexi­
can situation is apparently becoming more acute. Tho date 
for tho special session of Congress, which will lako up tho 
question of rovising tho tariff, is not far off. This is believed 
to havo a moro or less prejudicial effect on trade in cotton 
goods. Existing supplies, according to tho advocates of 
lower prices, are amplo They emphasizo tho disposition to 
increaso the acreage. For a time, at least, the weather im­
proved over tho entire belt; that is, it became clear and 
warmer. On the other hand, it was remarked that prices 
havo rofused to give way decidedly. Speculation might be 
dull, trade might be decreasing, exports declining, spot mar­
kets stagnant, Liverpool spot sales only 7,000 to 8,000 bales 
a day, politics abroad more or less threatening, financial strin­
gency persistent, and so on, yot tho efforts of bears to de­
press prices sharply havo proved futilo. This may per­
haps be traceable to tho fact that tho consumption 
continues largo. Tho consumption also seems to bo largo 
both in England and on tho Continent, despito the strin­
gency of money and disturbed politics in Southeastern Eu­
rope, although new purchases of cotton aro small. Liver­
pool lias been persistently firm. There is a largo stock thoro, 
but it is firmly held. Spot markets at the South, moreover, 
have shown a somewaht disconcerting steadiness to those 
short of tho market. Tho March premium here has been 
firm at 33 to 35 points, and the stock at Now York in ware- 
houso has since the first of Match decreased somewhat. 
Bearish sentiment is so universal that it is inferred that there 
must bo a short interest of rather liberal proportions, though 
it is fair to add that this conclusion is sharply questioned by 
bears. Yesterday (tho Exchange was closed to-day, it be­
ing Good Friday) prices declined, owing partly to tho ginning 
report, tho particulars of which appear elsewhere. A  fore­
cast of rainy weather at tho South, with possiblo snows and 
freezing temperatures, checked the decline, however. Tho 
quantity of linters is much larger in tho present crop and the 
bales weigh about pounds heavier, taking tho crop as a 
wholo Spot cotton closed at 12.60c. for middling uplands, 
showing an advanco for tho week of 10 points.

Tho official quotation for middling upland cotton in tho 
Now York market each day for tho past week has been:

Mar. 15 to Mar. 21—• Sat. M on. Tues. W ed. T hu rs. Pri.
Middling uplands.__..................12.60 12.60 12.60 12.60 12.60 H.

FU T U R E S.— The highest, lowest and closing prices at 
New York the past week have been as follows:
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TH E  VISIBLE SUPPLY OF CO TTO N  to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse­
quently all foreign figures are brought down to Thursday 
evening. But to make tho total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only.

1913. 1912. 1911. 1910.
Stock at Liverpool________ bales. 1,352,000 1 ooo 1,222,000 851,000

_____  4.000 7.000 4.000
Stock at Manchester______ _____  95.000 97,0uJ 111,000 56,000

Total Great Britain stock _____ 1.451.000 1,296.099 1,310,000 911.000
Stock at Hamburg_________ .......... 11,000 7,000 4,000 6,000
Stock at Bremen___________ ...........  520.000 560.000 295.000 285,000
Stock at H a v re ___________ _____  403,000 335.000 325.000 376.000
Stock at Marseilles_________ _____  2,000 4.000 2,000 3,000
Stock at Barcelona------------- _____  38,000 22,000 23,000 8,000
Stock at Genoa____________ _____  25,000 41,000 48,000 53,000
Stock at Trieste --------------- _____  31.000 5,000 4,000 4,000

Total Continental stocks. _____ 1,030,000 974,000 701,000 733,000
Total European stock s.............2,4St,00fl 2,270,000 2.041,000 1,644,000

India cotton afloat for Europe___ 91,000 79,000 110,000 238,000
Amor, cotton afloat for Europe _ _ 247,331 868.078 307.773 325,195
Egypt,Brazil,& c.,afl’t fo rE u 'p e .. 42,000 52,000 41,000 19,000
Stock in Alexandria, E gypt_____  253.000 250,000 225,000 152,000
Stock in Bombay, India-------------  882,000 652,000 545,000 781,000
Stock in U. S. p o r ts ____________  735.607 1,046,911 560.204 524,787
Stock in U. S. interior towns------  638,511 488,692 505.636 531,121
U. S. exports to-day-------------------  300 40,807 1,603 9,787

Total visible supply.................... 5,373.749 5.747,488 4,367,216 4.224,890
Of tho above, totals o f American and other descriptions arc as follows: 
American—

Liverpool stock....... ...............bales. 1,185.000 1,902.000 1,104.000 784.000
Manchester stock________________ 68,000 66,000 87,000 46,000
Continental stock________________ 993,000 942.000 660.000 679,000
American afloat for Europe_____  247,331 868,078 307,773 325,195
U. S. port stocks________________ 735,607 1,046,911 560.204 524,487
U. S. interior s to ck s____________  638,511 488,692 505,636 531.121
U. S. exports to-day____________  300 40,807 1,603 9,787

N E W  Y O R K  Q UO TATIO N  FOR 32 YE A R S.
Tho quotations for middling upland at Now York o 

Mar. 21 for each of tho past 32 years have been as follows:
1913-C.......... 12.60
1912________ 10.55
1911________ 14.60
1910...............15.05
1909_________ 9.65
1908________ 10.55
1907________ 11.10
1906________ 11.55

1905-C--.
1904____
1903____
1902____
1901____
1900____
1899____
1898------

. .  8.25 
14.50

__10.15
__9.06
. . .  8.31 
. . .  9.88 
. . .  6.19 
. . .  6.12

1897-C.
1 896 .. .
1 8 9 5 .. .
1 894 .. .
1 8 9 3 .. .
1 892 .. . 
1891-.-
1 890 .. .

.  7.38 

. 7.94 

.  6.38 

.  7.56 

.  9.00 

.  6.81 
_ 9.00 
.11.50

1889.C......... 10.12
1888_______ 10.00
1887.
1 8 8 6 ...
1 8 8 5 .. .
1 8 8 4 .. .
1 8 8 3 .. .
1 8 8 2 .. .

.10.12 

.  9.25 

.11,31 
-11.12 
.10.12 
.12.19

M A R K E T  A N D  SALES A T N E W  Y O R K .

Spot Market 
Closed.

Futures
Market
Closed.

SALES.
Spot. Contr’ct Total.

Saturday. 
M onday —  
Tuesday —  
Wednesday .

Quiet .................. 100 1,300 1,400
Oulot _________ '

Q u ie t _________
2,100 900 3,000

F r id a y ____ ......... H O LID AY .
T o t a l ___ 2,200 2,200 4.400

Total A m erican_______________3.867.749 4.544.488 3.226.216 2,899.890
East Indian, Brazil, & c.—

Liverpool stock________________   167,000 104,000 118.000 67.000
London stock___________________  4,000 3,000 7,000 4,000
Manchester stock------------------------  27,000 31,000 24,000 10,000
Continental stock________________ 37,000 32,000 41,000 54,000
India afloat for Europe---------------  94.000 79.000 140,000 238,000
Egypt. Brazil, &c., afloat------------ 42,000 52,000 41,000 19,000
Stock in Alexandria. Egypt_____  253.000 250,000 225,000 152.000
Stock in Bombay, In d ia ................   882,000 652,000 545,000 781,000

Total East India, & c__________1.506,000 1,203.000 1,141,000 1,325,000
Total A m erican_______________3,867,749 4,544,488 3,226.216 2,899,890

,.749 5,747.488 4,367.216 4,224,890
J6.91d. 6 .l id .  7.73d, 8.15d.
12.60c. 10.55c. 14.60c.
10.45d. 9 1 l-16d. lO & d.
lO.OOd. 9.10d. 11.25d.

6 %d. 5 X d . 7 7-16d.
_______________  .  6H d. 5 l l - lo d .  7 5-16d.

Jnnntol im-nnrt.s fn r  th o  nn.st.

7otal visible supply----------------- 5,37
Idling Upland, L iverpoo l... 
Idling Upland, New Y o r k ., 
rpt. Good Brown, Liverpool.
uvian. Rough Good, Liverpool
►ach, Fine, Liverpool-------------- b?6d. b n  a.
nevelly, Good, Liverpool------  6H d. 5 ll-16d .

15.15c, 
16H d. 

11 .OOd.
7 l-l&L

The above figures for 1913 show a decrease from last week 
of 05,427 bales, a loss of 373,739 bales from 1912, an excess 
of 1,006,533 hales over 1911 and a gain of 1,148,859 bales 
ovor 1910.
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AT T H E  IN T E R IO R  TO W N S the movement— that is, 
the receipts for the week and since Sept. 1, the shipments 
for tiie week and the stocks to-night, and the same items 
for the corresponding period for the previous year— is set 
out in detail below.
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O VE R LA N D  M O V E M E N T  FOR TH E W E E K  A N D  
SINCE SEPT. 1.— We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows:

March 21—

Deduct shipments-

-------1912 -13-------
Since

-------191
Week. Sept. 1. Week.
4,156 448,356 14,320
3,401 212,663 (13,404

796 18,148 365
. 1,043 67,160 5,638
. 1,800 120,950 4,177

847 110,162 4,926
3,286 285,428 24,542

Since 
Sept. l .  
503,090 

0214.593 
4.933 

126.437 
100.331 
165.587 
348,095

Total to be deducted..............- -  3.237

.15,329 1,262,867

.  1,121 117,690

.  634 89,381

.  1,482 69,217
. .  3,237 276,288

57,372 1.463,066
4,004 153,623

376 68,707
739 29.800

5,119 252,130
52,253 1.210.936Leaving total net overland *............12.092 986.579

* Including movement by rail to Canada. aJRevised.
The foregoing shows the week’s net overland movement 

has been 12,092 bales, against 52,253 bales for the week last 
year, and that for the season to date the aggregate net over­
land exhibits a decrease from a year ago of 224,357 bales.

In Sight and Spinners’
-1912-13-

Since
Takings. Week. Sept. 1

Receipts at ports to Mar. 21-------- To’oR^ ^ ’no§’§™Net overland to Mar. 21------------- J2.092
Southern consumption to M ar. 21 58,000

986,579
1.618,000

-1911-12---------
Since

Week. Sept. 1. 
175.215 10,408,515 
52,253 1.210,936
55.000 1,452,000

149,897 11,113,275 282.468 13,071,451
*20,379 541,475 *48.596 388.255
129,518 233.872

11,654,750 13,459,706
N or. spinners’ takings to M ar. 21. 31,417 2.069,868 58,488 1,981.201

* Decrease during week.
Movement into sight in previous years.
Week— Bales.

1911— March 24....................... 91,974
1910— March 25.................--.128,781
1909— March 26______ 113,683

Since Sent. 1—  Bales.
1910-11— March 24............ 10,504,516
1909-10— March 25---------- 8,980,849
1908-09— March 26---------- 11.618,222

Q UOTATIONS FOR M ID D L IN G  CO TTON  AT  
O TH ER  M A R K E T S .— Below are the closing quotations 
of middling cotton at Southern and other principal cotton 
markets for each day of the week.

Closing Quotations for Middling Cotton on—
rr cc/iv cKuwcy
March 21. Sat'day. \1 Monday. Tuesday. Wed’day. Thursd'y. Friday.

G alveston_____ 12 % 12% 1 2 % 12% 12%
New Orleans___ 12% 12% 12% 12 7-16 12 7-16
M o b i l e .............. 12 3-16 12 3-16 12 3-16 12 3-16 12 3-16
Savannah _____ 12% 12 5-16 12% 12% 12%
C harleston____ 12% 1 2  y» 1211 12% 12%
W ilmington____ 12 % 12 % 1 2 % 12% 12% H OLI­
N o rfo lk _______ 12 % 12 5-16 12 5-16 12 5-16 12 5-16 D A Y
B altim ore_____ 12 % 12% 12% 12% 12%
Philadelphia___ 12.85 12.85 12.85 12.85 12.85
A u g u sta ............ 12% 12 % 12% 12% 12%
M e m p h is_____ 12?-! 12% 12% 12% 12%
St. Louis............ 12% 12% 12% 12% 12%
Houston ........... 12 % 12% 12% 12% 12%
Little R ock____ 12 % 12% 12% 12% 12%

N E W  ORLEAN S OPTION M A R K E T .— The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows:

Sat'day, 
Mar. 15.

Monday, 
Mar. 17.

Tuesday, 
Mar. 18.

Wed'day, 
Mar. 19.

Thursday 
Mar. 20.

Friday, 
Mar. 21.

March—
Range ______ 12.35-.41 12.29-.38 12.23-.34 12.31-.40 12.29-.35
Closing______ 12.35-.36 12.28-.30; 12.30-.32 12.34-.35 12.28-.30

May—
Range ______ 12.18-.27 12.15-.25 12.10-. 19 12.18-.25 12.14-.19
Closing______ 12.21-.22 12.15-.16 12.16-.17 12.19-.20 12.14-.15

July—
Range ______ 12.12-.20 12.08-.17 12.04-.13 12.12.-17 12.06-.12 H OLI­
Closing______ 12.13-.14 12.08-.09 12 .10-.il 12.12-.13 12.06-.07 D A Y

Aug.—
Range _______ 11.92-.94 11.86-.94 11.87-.88 11.89 — 11.85-.87
Closing----------- 11.89-.91 11.86-.88:11.8S-.89 11.90-.92 11.84-.85Oct.—
Range ______ 11.47-.52 11.42-.48 11.38-.45 11.43-.47 11.37-.41Closing_______ 11.47-.48 ll.41 -.42 lll.4 1 -.42 11.44-.45 11.37-.38Dec.—
Range ............ 11.46-.50 11.43-.45 11.40-.43 11.42-.45 11.38-.40Closing_______ 11.47-.48 11.41-.42 11.41-.42 11.44-.45 11.37-.38Tone—
Spot ________ Quiet. Quiet. Quiet. Steady. Quiet.
O ptions______ Steady. Steady. Quiet. Steady. Steady.
CENSUS B U R E A U ’S REPORT ON CO TTON  G IN ­

N IN G .— The Division of Manufactures in tho Census Bureau 
completed and issued on March 20 the final report on cotton­
ginning the present season as follows:
COTTON CROPS GROWN IN  1912. 1911 AND  1910, EXPRESSED IN  

RUNNING BALES.
1912.

A la b a m a _________________    1,366,424
Arkansas____________________________  803,071
F lorid a ....................................   60,033
G e o rg ia .......................    1,887,461
Louisiana ____________________________ 391,437
M ississippi..........................................   1,048,034
Missouri _____________________________ 56,065
North Carolina______________________ 934,420
O klahom a...............    1,054,857
South Carolina______________________ 1,257,708
Tennessee ................................ 289,504
T e x a s ...................................     4,886,415
V irginia ...............    25,485
All other States...............   15,516

1911.
1.735,951

939,850
96,426

2,874,608
399,418

1,215,784
95,330

1,156,407
1,055,798
1,729,135

458,842
4,297,248

31,099
23,447

1910.
1,221,225

824,228
68,437

1,867,915
256,375

1,254,419
61,266

774,752
955,951

1,240,540
337,596

3,072,932
16,095
14,231

United States......... ......................... .. 14,076,430 16,109,349 11,965,962
The statistics o f this report for 1912 are subject to slight corrections in 

tho full report to be published about tho first o f M ay, Included in the 
figures for 1912 are 129,172 bales, which ginners and dellnters estimated 
would be turned out after the time o f the March canvass. Round bales 
included in above statistics are 81,528 for 1912: 101.554 for 1911 and 112,887 
for 1910. Sea Island bales included are 73,641 for 1912; 119,293 for 1911: 
and 90,368 for 1910. Llnter bales included are 605,704 for 1912; 556,276 
for 1911; and 397,628 for 1910. The average gross weight o f  the bale for 
the crop, counting round as half bales and including linters, is 507.8 lbs. 
for 1912, compared with 504.4 lbs. for 1911: and 501.7 for 1910. Tho 
number o f ginneries operated for the crop o f  1912 is 25,267, compared with 
26,349 for 1911.

D O M ESTIC EXP O R TS OF CO TTO N  M A N U F A C ­
T U R E S.— We give below a statement showing the exports 
of domestic cotton manufactures for January and for the 
seven months ended Jan. 31 1913, and, for purposes of 
comparison, like figures for tho corresponding periods of 
the previous year are also presented:

Manufactures
of

Colton Ezported.

Piece goods__ yards
Piece goods.............. ......... ...value
Clothing, &c., knit goods. __ value
Clothing, &c., all other... . . .  value
Waste cotton, &c.............. __ value
Yarn_______ - value
All other______________ __ value

Total manufactures of . ...value

Month ending Jan. 31
1913. 1912.

34,622,668 32,030,528 
$2,347,111 $2,106,648 

211,406 104,953
626,270 
500,654
68,638

430,425

531,968
138,943
38,223

452,553

7 Mos. ending Jan. 31.
1912-13. ! 1911-12.

243,167,042 253,100,275 
$16,683,916 $16,973,796 

1,565,093, 1,066,451
4,371,473 3,495,049
2,858,005 

375,643 
3,689,540

1,748,097
348,225

3,429,459

EXPO RTS OF CO TTON  GOODS FRO M  G R E A T  
B R IT A IN .— Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of February, 
and since Oct. 1 1912-13 and 1911-12, as compiled by us 
from the British Board of Trade returns. It will bo noticed 
that we have reduced the movement all to pounds.

000s
omitted.

Yarn A Thread.| Cloth. Total of Alt.

1912-13 1911-12J 1912-13. 1911-12.; 1912-13. 1911-12. 1912-13. 1911-12.

Oct___
N o v__
Dec . . .
4th quar!
Jan___ |
Feb___ 1

Lbs. | Lbs. \ Yds. 
24,703 24,139 666,185 
19,8971 22,68 li 568,946 
20,007j 20,508 554,370

Yds. | Lbs. 
663,504! 124,521 
580,682 106,345 
517.204) 103,621

Lbs.
124,019
108,541
96,673

Lbs.
149,224
126,242
123,628

Lbs. 
148,158 
131,222 

; 117,181
64,607! 67,3281,789,501 
20,974 22,674j 648,913 
18,455 22,086 563,606

i 1,761,390; 334,487 
559,693 121,292 

: 489,529; 105,437
329,233
104,615
91,501

399,094
142,266
123,892

396,561
127,289
113,587

Stockings and socks. 
Sundry articles..........

450
21,731

467
20,595

Total exports of cotton manufactures........ ............ ......... .......  087,433' 659,499
The foregoing shows that there had been exported from 

the United Kingdom during tho five months 687,433,000 
pounds of manufactured cotton, against 659,499,000 pounds 
last year, or an increase of 28,934,000 pounds.

W E A T H E R  REPORTS B Y  T E LE G R A P H .— Reports 
to us by telegraph from the South this evening denote that 
rain has fallen at most points during the week, and that in 
Alabama heavy precipitation has hindered crop prepara­
tions materially. Our Helena correspondent states that the 
Mississippi River is rising rapidly and will overflow lands 
outside the levee in that locality.

Galveston, A c ., Tex.— Owing to the storm in tho West, we 
have had no telegrams from Texas this evening.

New Orleans, La.— We have had rain on three days dur­
ing the week. The thermometer has averaged 59.

Shreveport, La .— It has rained on one day of the week, the 
precipitation reaching three hundredths of an inch. The 
thermometer has ranged from 29 to 74.
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Vicksburg, M iss.— We have had rain during the week, the 
rainfall reaching fifty-seven hundredths of an inch. The 
thermometer has ranged from 32 to 77, averaging 55.

Helena, Ark.— The river is rising rapidly and will overflow 
all land outside the levee. We have had heavy rain on one 
day during the week, the precipitation being three inches 
and s xty hundredths. The thermometer has averaged 51.

Memphis Term.— Dry all the week. Th thermometer 
has ranged from 28 to 08, averaging 49.

Mobile, Alabama.— Much land has been flooded by the 
rains, farming operations are at a standstill and serious 
damage has been done. W e have had rain on three days of 
the week, the precipitation being four inches and seventeen 
hundredths. Average thermometer 59, highest 70, lowest 40.

Montgomery, A la .— Excessive rains aro causing great de­
lay in c op preparations. Clear weather is much needed.

Selma, A la .— We have had rain on three days during the 
week, the rainfall reaching one inch and thirty-seven hun­
dredths. The thermometer has ranged from 28 to 78, 
averaging 53.5. _

Savannah, Ga.— We have had rain on four days during the 
week, to the extent o ' one inch and one hundredth. Aver­
age thermometer 58, highest 77, lowest 43.

Charleston, S. C .— It has rained on three days of the week, 
the precipitation being eighty-one hundredths of an inch. 
Average thermometer 60, highest 76, lowest 43.

Charlotte, N . C.— Rainfall for the week eighty-nine hun­
dredths of an inch. The thermometer has averaged 49. 
the highest being 68 and the lowest 30.

W O R L D ’S SUPPLY A N D  T A K IN G S OF C O TTO N .—  
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
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:

C o tt o n  T a k in g s .  
W e e k  a n d  S e a s o n .

19 1 2 -1 3 .

W e e k . S e a s o n .

19 11 -12 .

W e e k .

Visible supply M arch  1 4 --------------5 ,4 3 9 ,1 7 6
Visible supply Sept. 1---------------  ----------
Am erican in sight to M arch  2 1 .  12 9 ,51 8
B om bay receipts to M arch  2 0 . .  7 0 ,0 0 0
Other India sh lp ’ts to  M arch  20  10 ,000
Alexandria receipts to  M arch  19 4 .0 0 0
Other supply to  M arch  19 * ___  9 ,0 0 0

2 ,1 3 5 ,4 8 5
1 1 .6 5 4 ,7 5 0

1 ,6 5 9 ,0 0 0
136.000
97 1 .0 0 0
21 6 .0 0 0

5 ,8 91 ,8 49

23 3 ,8 7 2
88,000

8,000
12,200

5 ,0 0 0

1 ,6 0 3 ,4 1 8
13 ,4 5 9 ,7 0 6

1 ,6 4 9 ,0 0 0
8 9 ,8 0 0

91 9 ,7 0 0
18 3,000

T ota l su pp ly ................. - ..................  5 ,6 6 1 ,6 9 4
D e d u c t—■

Vlsiblo su pply M arch  2 1 ------------ 5 ,3 7 3 ,7 4 9

16 ,7 7 2 .2 3 5

5 .3 7 3 ,7 4 9

6 ,2 3 8 ,9 2 1

5 ,7 4 7 ,4 8 8

17 ,9 0 4 ,6 2 4

5 ,7 4 7 ,4 8 8

T o ta l takings to M arch  2 1 .a . . .  28 7 ,9 4 5
O f which Am erican....................... 2 2 7 ,9 4 5
O f which o t h e r -------------------------  6 0 ,0 0 0

11 ,3 9 8 ,4 8 6
9 .1 5 2 ,4 8 6
2 .2 4 6 .0 0 0

4 9 1 ,4 3 3  12 .1 5 7 ,1 3 6  
3 7 3 ,2 3 3  9 ,7 6 7 ,6 3 6  
118 ,00 0  2 ,3 8 9 ,5 0 0

a  T h is total em braces the estim ated consum ption by Southern m ills, 
1 618 000 bales in. 1912-13 and 1 ,4 5 2 ,0 0 0  bales In 19 11 -12— takings not 
being available— and the aggregate am ounts taken by N orthern and  
foreign spinners, 9 ,7 8 0 ,4 8 6  bales in 1912-13 and 10 ,7 0 5 ,1 3 6  bales in 
1 9 11 -12 , o f which 7 .5 3 4 .4 8 6  balas and 8 .3 1 5 ,6 3 6  bales Am erican.

IN D IA  CO TTO N  M O V E M E N T  FRO M  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 throe years have been as follows:

March 20 
Receipts at—

1912-13. 1911-12. 1910-11.

Week.
Since 

Sept. 1. Week.
Since 

Sept. 1. Week.
Since 

Sept. 1.
Bom bay...................................... 77,000 1,659,000 88,000 1,649,000 73,000 1,515,000

For the Week. | Since September 1.
rjJClJfJi w
from— Great

Britain.
C'ontl- 1 Japan 
nenl. \&Chlna Total.

Great
Britain.

Conti­
nent.

Japan 
>t- China. Total.

Bombay—  
1912-1.3 - _ 12.000 19,000 31,000 14,000 194,000 437,000 645,000
1911-12.. 8,000 55,000 63,000 4,000 146,000 519,000 669,000
1910-11.. 2,666 20,000 ___ 22,000 23,000 519,000 316,000 858,000

Calcutta— 17,0001912-13.. 3,000 8,000 6,000
1911-12.. 1,000 1,00(1 2,000 8,000 2,000 12,000
1910-11.. 9,000 9,000 2,000 20,000 13,000 35,000

Madras— 
1912-13.. 1,000 1,000 4,000 14,000 18,000
1911-12.. 2,000 5,000 800 7,800
1910-11.. ___ 8,000 18,000 5 26,005

All others—
1912-13._ 2,000 6,000 1,000 9,000 10,000 7,400 17,000 101,000
1911-12.. 1,000 5,000, 1,000 7,000 5,000 49,000 16,000 70,000
1910-11.. 6,000 — 6,000 27,000 153,000 1,300 181,300

Total all— 
1912-13.. 2,000 19,00(1 20,000 41,000 31,000 290,000 460,000 781,000
1911-12.. 1,000 14,000 56,000 71,000 13,000 208,000 537,80(1 758,800
1910-11. - 2,000 35,000 37,000 60.000 710,000 330.3051,100,305

A L E X A N D R IA  RECEIPTS A N D  SH IP M E N TS.

A l e x a n d r i a .  E g y p t ,  
M a rc h  19.

19 12 -13 . 1 9 11 -12 . 19 10 -11 .

R e c e i p t s  (cantars) —
T h is w eek...... ..........................
Since Sept. 1 ......................

3 2 ,0 0 0
7 ,2 8 1 .5 2 3

9 0 ,0 0 0
6 .8 9 7 .8 7 1

8 5 ,0 0 0
7 ,2 4 8 .8 0 7

E x p o r t s  (balos)—■
T h is
W e e k .

S in c e  
S e p t . 1.

T h is
W e e k .

S in c e  
S e p t . 1.

T h is
W e e k .

S in c e  
S e p t . 1.

T o  L iverpool----------------------
T o  M an ch ester------------------
T o  Continent and In d ia . 
T o  A m erica .............. ................

T o ta l exports....................

1 .750
6 .7 5 0  

12 .500
2 ,2 5 0

172,286
178.789
2 8 5 .49 4
102.536

5 .0 0 0

8",666
4 ,5 0 0

160 .62 3
184,961
27 1 ,2 6 6

7 4 .6 9 9

2 ,5 0 0

3 ,7  50  
1,00  ,

180,767
179,307
303,811

9 3 .6 1 2

73 9 ,1 0 5 17,500 69 1 ,5 4 9 7 ,2 5 0 7 6 7 .4 9 7
N ote .— A  cantar is 99  lbs. E gyptian  balas weigh about 75 0  lbs
The statoinent ahows that the receipts for the week wero 

32,000 cantars and the foreign shipments 23,250 bales.

M A N C H E S T E R  M A R K E T — Our report received by 
cable to-night from Manchester states that the market is 
firm for yarns and quiet for shirtings. The demand for 
India is improving. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison.

1913. |___________________ 1912.

32* Cop 
Twist.

SH lbs. Shirt- 
(not, common 

to finest.

Cot' n
Mld.\ 32s Cop 
UpVt\ Twist.

8H lbs. Shirt­
ings, common 

to finest.

Cot'n
Mid.
UpVs

d. d. 8. d. 8. d. d. jd. d. 8. d. 8. d. d.
(an. 5.7731 10 @ 10H 6 3 e n  e 6.84 811-16® 9 54 5 514@10 8
Feb

7 10 @ 10 H 6 3 @11 6 6.84 814 @ 9 13 16 5 8H@11 0
14 i o n  ® 11 6 4 @11 6 6.93 9 @10 5 714@)11 1 4 86
21 10 (<$ 1014 6 314@11 6 6.779 @10 5 714@11 1 5.93
28 10 @ i o n 6 314@11 6 6.89,8 15-16® 10 5 714@11 1 6.91

Mch 6.037 9H @ 10H 6 3I4@11 6 6.81 9 1-16 @  1014 5 9 @11 254
14 9% © 1014 6 3 @116 6.85 9 3-16 @ 10 3-16 5 1054@ 11 254 6.18
21 10 @ 11 6 3 @116 0.91 9 3-16 @103-16 5 10'4@11 214 6.11

SH IPPIN G  NPIWS.— As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 57,567 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows:

T o  a t  b a l e s .
N EW  Y O llK — T o Liverpool— M ch. 19— Baltic, 408________________  408

T o  Manchester— M ch. 19— Canning, 1,315___________________  1,315
T o  London— M ch. 14— Minnehaha, 200_______________________  200
T o  Havre— M ch. 17— Chicago, 30 Sea Island__________________  30
T o  Bremen— M ch. 19— Barbarossa, 534_______________________  534
T o  Cenoa— M ch. 19— Konig Albert, 801_______________________  80l
T o Naples— M ch. 14— Konig Albert , 250_______________________  250

GALVESTON — T o Liverpool— M ch. 15— Counsellor, 6,718______ 6.718
T o Bremen—-M ch. 15— Craigvar, 8,437________________________ 8,437

N EW  ORLEAN S— T o Liverpool— M ch. 18— Comm odore, 5,693:
Nicosian, 4,100_________________________________________________9,793

T o  Havre— M ch. 20— Honduras, 3,221___________ _____________ 3,221
T o  Hamburg— M ch. 15— Georgia, 598_____________ ____________ 598
T o  Rotterdam— M ch. 15— Andijk, l . - .M c h .  18— Victorian,300 301
T o  Antwerp— M ch. 19— Chaucer, 1,112___Horncap, 750_______1,862
T o  Gothenburg— M ch. 15— Eerndene, 100_____________________ 100
T o  Mexico— M ch. 20— C ity o f  Tam pico, 300__________________  300
T o  Colon— M ch. 17— Abangarez, 269___________________________  269

M O BILE — T o Bremen— M ch. 15— Horncap, 2,333_________________ 2,333
SAVANN AH — T o Rotterdam— M ch. 15— Vasconia, 1,550_________ 1,550
W IL M IN G T O N — T o Bremen— M ch. 19— Dorisbrook, 9.848.............  9,848
BOSTON— T o Liverpool— M ch. 14— Canadian, 100________________  100

T o Genoa— M ch. 14— Canopic, 150____________________________  150
B ALTIM O R E — T o Bremen— M ch. 15— Hannover, 350____________  350
PH ILA D E LPH IA — T o Antwerp— M ch. 14— Marquetts, 400 ______  400
SAN FRAN CISCO— T o Japan— M ch. 15— Korea, 4,258___________ 4,258
PO R T TO W N SE N D — T o Japan— Mch. 18— M exico, 3 ,3 2 9---M ch .

19— Antilochus, 112___________________________________________ 3,441

T otal
The particulars of the foregoing shipments for the 

arranged in our usual form, are as follows:
G r e a t  F r e n c h  G e r -  — O th .E u r o p e — M e x . ,  

B r i t a i n ,  p o r t s ,  m a n y .  N o r t h .  S o u th . & C . J a p a n .
™  .  1 ,0 51  ......................

-5 7 .5 6 7

week,

N ew  Y o r k ............1,923
G a lv e s to n ______ 6 ,7 1 8
N ow  O rleans___ 9 ,7 9 3
M o b i l e _________  _____
Savannah ______  _____
W ilm in gton _____ _____
B oston _______  100
B a lt im o r e ______  _____
P hiladelphia___  _____
San F ra n cisc o .- _____
Port T ow n sen d- _____

3 0  

3",22l

534
8 .4 3 7

598
2 ,3 3 3

-------  9 ,8 4 8

35 0

2 ,2 63

1 ,5 5 0

400

150

569

. . .  4 ,2 5 8  

. . .  3 ,4 4 1

T o t a l .
3,538

15,155
16,444
2,333
1,550
9,848

250
350
400

4,258
3,441

T o t a l ................. 18 .534  8 ,2 5 1  2 2 ,1 0 0  4 ,2 1 3  1 ,201 569 7 ,6 9 9  5 7 .5 6 7

f The exports to Japan since Sept. 1 have been 244,145 bales 
rom Pacific ports, and 5,200 bales from New York.

Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 lbs.:

Sat.
3 0  
3 0  
3 5  
3 5  
5 0

4 0  3 5 @ 4 0  3 5 @ 4 0  3 5 @ 4 0  35<®40 3 5 @ 4 0  
4 6  4 1 @ )4 6  4 1 @ 4 6  41(<$46 4 1 @ )4 6  41<®46

Liverpool________
M a n ch e ste r_____
H a v re_____________
B rem en__________
H am b u rg_________
A n tw erp _____________ 35
G h en t, via A n tw
R e v a l_____________
Barcelona________
G en oa_____________
T r ie s te ___________
Japan _____________
B o m b a y __________

M on. Tues. Wed. T hurs. F ri.
3 0 3 0 30 3 0 3 0
3 0 3 0 3 0 3 0 3 0
3 5 3 5 3 5 35 3 5
3 5 35 3 5 3 5 3 5
50 50 5 0 50 50

3 5  q$4 0 35C84 0 35(<M 0 35(5$4 0 3 5 @ 4
41 (<94 6 41(<946 41<<14 6 41G$4 6 41<§<

LIVER PO O L.-
Sales o f the w eek________bales.

O f which speculators t o o k . .
O f  which exporters to o k___

Salos, A m erican ________________
Actual e x p o r t . . ..............................
F o rw a rd e d ______________________
T o ta l stock— E stim ated ______1

O f which A m erican _________1
T otal im ports o f the w eek_____

O f which A m erican_________
A m ou nt a flo a t______ ___________

O f which A m erican_________

50 50 50 50 50 50
65 65 65 65 65 65
38 38 38 38 38 83
50 50 50 50 50 50
65 65 65 65 65 65
70 70 70 70 70 70
-Sales, stocks, &C.,, for past week:

Feb. 28. 
53.000
3.000

1.000
46.000
14.000

103.000
414.000
249.000
96.000
77.000

181.000 
131,000

M a r. 7 . 
42,000
4.000

2.000
39.000 
3,000

81.000
1.399.000
1.231.000

79.000
53.000

149.000
106.000

M a r. 14.
44.000 
7,000

46.000
11.000
89.000

1.375.000
1.214.000

75.000
60.000 

118,000
75,000

M a r . 21.
30.000 

2,000 
1.000

26.00Q
4,000

45.000
1.352.000
1.185.000

27.000
14.000 

116,000
77.000

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, f
12:15 1 Quiet. Quiet. Quiet. Quiet. Quiet.
P. M. 1

MId.Upl’ds 6.87 6.91 6.87 6.89 6.91
Sales____ 6,000 7,000 7,000 7.000 8,000
Spec.&cxp. 500 100 500 500 1.000 HOLI-

Futures. Steady at Steady at Quiet at Quiet,unch. Steady at DAY.
Market, \ 1 point 1@2 pts. 114@2 to 14 pt. 1@1!4opened advance. advance. pts. dee. pt. adv. pts. adv.
Market, f Very st'dy. QuIet.HPt. Very st'dy. St'dy,14 pt. B’ly st'y,

4 14 @214 dec. to 2 2@2!4 dec. to 114 14 @214
P. M. ( pts. adv. pts. adv. pts. dec. pts. adv pts. dec.
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The prices of futures at Liverpool for each day are given 

below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated.

T h e  p r i c e s  a r e  g iv e n  i n  p e n c e  a n d  IQ O th s. T h u s : 6 62 m e a n s  6 62 -1 00d .

Mch. 16 
to

Mch. 21.
Sat. Mon. Tues. Wed. Thurs. F ri.

1 2 K
p .m .

1 2 H
p .m .

12M
p .m .

4
p .m .

1 2 X
p .m .

4
p .m .

1 2 K l 4 
p .m . p .m .

12 'A  
p .m .

4
p .m .

12M
p .m .

4
p .m .

d d .
6 62  
6 60  
6  59  
0 58  
6 55  
6 5 0 %  
6 3 9 %  
6 2 6 %  
6 1 7 %  
6 15 
6 14 
6 13

d .
6 5 %
6 3 %
6 2 %
6 1 %
58
5 3 %
4 2 %
2 8 %
19 %
1 6 %
1 5 %
1 4 %

d .
64
62
61
60
57
5 2 %
41
26
1 7 %
1 4 %
1 3 %
1 2 %

d .  ‘ 
6 0 %  
5 8 %  
58  
57  
54  
4 9 %  
38  
2 3 %  
1 4 %  
1 1 %  
1 0 %  
0 9 %

d .
6 1 %
5 9 %
5 8 %
5 7 %
5 4 %
50
3 8 %
24
15
12
11
10

d . | d .  
6 2 %  63  
6 0 %  61 
5 9 %  60  
5 8 %  59  
5 5 %  56  
5 0 %  51 
39 |40 
2 3 %  24
14% ; 15 
11 111%  
10 10 %
09  '0 9 %

d .
6 4 %
6 2 %
6 1 %
6 0 %
5 7 %
5 2 %
4 1 %
2 5 %
1 6 %
13
12
11

d .
6 0 %
5 8 %
5 7 %
5 6 %
5 3 %
49
38
23
14
11
10
09

d . d .

M a r .-A p r .  
A p r .-M a y  
M a y -J u n o  
Juno-July  
J u ly -A u g . 
A ug.-Sopt. 
S e p t.-O c t . 
O c t .-N o v .  
N o v .-D e e .  
D e c .-J a n .  
J a n .-F e b .

: : : :

H O L I ­
D A Y .

B R E A D S T U F F S .
Friday Night, March 21 1913.

Flour has continued quiet hero and much the same state 
of things exists at tho West and Northwest. Northwestern 
reports are that trade is unsatisfactory. The sales at the 
mills there are not keoping pace with production. Tho 
stocks there are largo. At Chicago somo grades have beon 
rather depressed, including straights from the Northwest. 
In Kansas City there is no improvement in trade. At St 
Louis some slight improvement noticeable last week has not 
been maintained. Threo mills at Minneapolis, it is stated, 
have closed down, owing to the dulness of trade. Tho pro­
duction at Minneapolis, Duluth and Milwaukee last week 
was 367,005 barrels, against 373,986 barrels in the previous 
week and 346,535 in tho same week last year.

Wheat has been irregular, now and then showing weakness, 
owing partly to crop reports, which on the whole have beon 
favorable. Yet, after all, the undertone has been firmer, 
even if there has been no marked advance. The cables have 
been somewhat stronger of late. Big winds and dust storms 
in Kansas havo caused some buying. Smaller receipts are 
looked for in the Northwest. Cash prices there havo been 
somewhat firmer. Still, at one timo prices showed unmis­
takable weakness. In fact, they touched a now low level 
for the season. There is an idea that a fear of war in Europe 
has led to over-buying across tho water, and that a material 
falling off in tho exports from this side is to bo feared. Also, 
the winter-wheat crop advices, as already intimated, havo 
been in the main very favorable. It is said that sufficient mois­
ture has latterly fallen to last for somo time to come. The 
Argentine crop is expected to be the largest on record. The 
Argentine shipments are certainly of unparalleled sizo. Last 
week they were 5,856,000 bushels, against 5,272,000 in the 
previous week and 3,712,000 in tho same week last year. 
The total world’s shipments, by the way, reached a total of
13,472,000 bushels, against 13,776,000 in tho previous week 
and 10,768,000 last year. In Germany the outlook for the 
winter-wheat crop is favorable. In Eoumania it is also 
good. In Great Britain, Italy and India tho prospects are 
excellent. In fact, one reason for the setback which has 
latterly occurred in European prices was tho generally fa­
vorable crop prospects in Europe and tho increase in the visi­
ble supply across tho water, where it has risen in two weeks 
nearly 8,000,000 bushels. Liverpool people consider the 
American supplies a bearish factor. It is feared under the 
circumstances not only that the export demand on this side 
of the water will dwindle almost to tho vanishing point, but 
that Europe will become a largo seller. Another unfa­
vorable circumstance was the reported closing down of threo 
flour mills at Minnepaolis on account of the dulness of trade. 
On tho other hand, thero has latterly beon something of a 
rally in American wheat markets, owing to tho covering 
of shorts and some buying for a turn on the bull side. Bear­
ish sentiment had become predominant. Under the circum­
stances, a short interest of considerable sizo has beon formed. 
Rallies were natural for the time being, whatever may bo tho 
ultimate course of the market. It is pointed out, too, that 
importers’ stocks across the water aro light. Somo think 
that tho European statistical position is healthier than it has 
been for somo timo past. In Franco supplies of nativo wheat 
aro small. In Germany they havo decreased, with a bettor 
foreign demand. In Russia they are generally only moder­
ate, though it may bo added that an early opening of naviga­
tion is expected. In Hungary there is a shortago of 10%  in 
tho acreage. In Balkan countries thero is a decrease in tho 
area as a consequence of tho war. On Thursday (tho Ex­
change being closed to-day) prices advanced on reports of 
cold weather in Nebraska, which State is without much snow 
covering. Also the cables were higher.
D A I L Y  C L O S IN G  P R IC E S  O F  W H E A T  F U T U R E S  I N  N R W  Y O R K  
„  S a t . M o n .  T u b s . W e d .  T h u r s .  F r i  '
N o . 2 red................................................ c t s .  1 1 0 %  111 111 111 111
M a y  delivery in elevator.............. . . . 9 5 H  9 5 %  9 5 %  9 6 %  97  u  u 0 li-
July delivery in e l o v a t o r . . . .............. 9 5 %  9 5 %  9 5 %  9 6 %  9 6 %  dav
Septem ber delivery in elevator_____9 5 %  9 5  9 5 %  9 5 %  9 5 %
D A I L Y  C L O S IN G  P R IC E S  O F  W H E A T  F U T U R E S  I N  C H I C A G O  
, ,  . . .  , , S a t .  M o n .  T n e s .  W e d .  T h u r s .  F r i .  '
M a y  delivery in elovator............c ts . 8 8 %  8 8 %  8 8 %  8 9 %  9 0 %  H oli-

" " "  8 8 %  8 8 %  8 9 %  8 9 %  d ay .
88  8 8 %  8 8 %  8 9 %

July delivery in e levator____________
Septem ber delivery in elevator_____

Indian corn has advanced. In Liverpool thero has been 
a good spot demand at rising prices, coincident with light 
receipts. Tho world’s shipments for tho week fell off to

3,657,000 bushels, against 4,035,000 in tho previous weok 
and 4,728,000 in the same week last year. Lighter receipts 
aro expected at our Western markets, owing to the approach 
of milder weather. This would lead farmers to tako up 
field work, and under such circumstances thoy send less corn 
to market. Of late it has been said, too, that tho interior 
was selling less freely. The forecast of unsettled weather 
caused moro or less covering of shorts. Tho discount on 
M ay under July has shown a very noticeable tendency to 
decrease. The cash demand has increased somewhat at 
Chicago. Large operators who had been trading on the 
short side have been covering and taking the other tack, 
at least for a turn, owing to a fear of lighter receipts, until 
after tho heaviest of the spring farm work is over. Thursday 
tho market advanced on smaller receipts and a better cash 
demand.
D A I L Y  C L O S IN G IP R IC E S  O F  N O . 2 M I X E D  C O R N  I N  N E W  Y O R K .

, S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .
asn corn--------------------------------------c t s .  noin. n oin. n om . nora. n om . i r d ’y
D A I L Y  C L O S IN G  P R IC E S  O F  C O R N  F U T U R E S  I N  C H I C A G O .

t. jr__. . .  , , . S a t - M o n  T u e s .  W e d .  T h u r s .  F r i .
M a y  de Irory Jn oIcvat° r ............c ts . 5 1 %  5 1 %  5 2 %  5 2 %  5 3 %  H oli-
July delivery in e le v a to r .....................5 2 %  5 3 %  5 3 %  S4 5 4 %  d a y .
Septem ber delivery in elevator_____5 4 %  5 4 %  5 4 %  55  5 5 %

Oats have advanced in company with corn. Tho small 
proportion of contract oats in tho daily receipts at Chicago 
has caused nervousness among the shorts in M ay. They 
havo covered their engagements in many cases and transferred 
them to July. The effect has been to wipe out tho discount 
on M ay as compared with distant months. Somo largo in­
terests havo been buying oats at Chicago. Somo of the buy­
ing has been on the fear that a rally is duo after tho recent 
depression. Others are still bearish on tho idea that tho 
supplies to be carried over into next season aro likely to be 
tho largest ever known. Thursday prices advanced slightly. 
Cash houses, however, wero selling rather freely at tho West.

D A I L Y  C L O S IN G  P R IC E S  O F  O A T S  IN  N E W  Y O R K  
, „ „  S a t . M o n .  T u e s .  W e d .  T h u r s .  'F r i .

............................ c t s .  38  37  37 3 7 @ 3 7 %  3 7 % @ 3 8  H oli-
N o . 2  w h ite------------------------------- n om . n om . n om . n om . n om . d a y .

D A I L Y  C L O S IN G  P R IC E S  O F  O A T S  F U T U R E S  I N  C H I C A G O .

M a y  delivery in elevator............c t s . ^ M  A 3 2 %  1  3 2 %  H oii-
July delivery in elevator...... ...................3 2 %  3 2 %  3 2 %  .T U f T i u  ,i» v
Septem ber delivery in elevator------- 3 2 %  3 2 %  3 3 %  3 3 %  3 3 %  y ‘

The following are closing quotations:
F L O U R

W inter, low grades_____$3 6 0 @ $ 3  95
W inter patents__________  5 2 5 @  5 75
W inter stra ig h ts________ 4 5 0 @  4 60
W inter clears____________  4 2 5 ©  4 30
Spring patents____________ 4 5 0 @  4 75
8pring straights_________  4 4 0 @  4 60

W h ea t, per bushel— f .  o .
N .  Spring, N o . 1 , _________ SO 99
N . Spring, N o . 2 , ___________ nom
Red w inter. N o . 2 , ________1 1 1

99
C e n ts .

Hard w inter. N o . 2 ___
O ats , per bushel, new—

Standards  .........................3 7 %  @ 3 8
N o . 2 , w hite________________ nom.
N o . 3 .........................................3 7 @ 3 7  %

Spring clears ......................34  0 0 @ J 4  20
Kansas straights, sa ck s . 4 10@  4 3 0
Kansas clears, sacks___ 3  7 5 ©  4  00
C ity  patents--------------------  5 9 5 @  6 25
R ye f lo u r ................. ............. 3 6 5 @  3 90
G raham  flou r____________ 4  0 0 ©  4 75

G R A I N .
C orn, per bushel—

N o . 2 ----------------- '..e le v a to r  N om inal
S t e a m e r --------------- elovator n om .
N o . 3 ---------------------------- c .i .f .  N om inal

R y e , per bushel—
N o . 2 ..........................................  65
State & Pennsylvania___ N om inal

Barloy— M altin g  .................... 5 5 @ 6 0

EXP O R TS OF BR EAD STU FFS, PROVISIONS, COT­
TO N  A N D  P E T R O LE U M .— Tho exports of those articlos 
during tho month of February, and the oight months, for 
tho past three years, have been as follows:

Exports
from

United States.
1912-13. 1911-12. 1910-11.

February. | 8 Months. February. 1 8 Months. February. 8 Months.
Quantities. 

Wheat ..bush 
Flour___ bbls
Wheat* .bush 
Corn__bush

Total bush. 
Values.

Wheat & flour 
Corn & meal.

4,344,109 07,392,410 
1,008,901; 7,814,937

1,156,943
840,562

25,023,745
7,701,774 1,333,038

839,146
18,349,202
6,667,291

9,154,223 102,559,026 
12,232,117; 30,794,511

4,939,472
6,980,004 60,295,228

31,158,009
5,109,195

10,805,255
48,352,011
35,756,375

21,386,340 133,354,137 
S ; 5 

9,163,317 101,504,677 
7,080,310 19,027,071 

92,339; 510,589 
579,159 13,278,194 

1,761,732 9,207,847

11,919,4768
4,833,474
5,113,724

65
97,111
1,270

91,453,837
$

59,590,886
23,131,562

1,658
827,211

1,070,044

15,914,450
$

5,053,990
5,814,601

84,108,380
S

49,895,251
20,004,752

132
1,029,727
4,064,106

Oats & meal. 236,985
125,120

Brcadstuffs. 
Provlslons . .  
Cattle &  hogs
Cotton ........
Petroleum,&c. 
Cot’nsced oil.

18,676,857 143,528,378 
12,932,600 80,942,873 

69,630 694,994 
33,825,026 447,186,860 
9,475,258; 86,279,282 
2,409.408; 13,465,506

10,045,644
12,116,693

619,953
66,614,608
6,788,937
2,217,546

84,021,961
89,233,059
7,538,550

434,581,220
09,135,852
10,025,042

11,230,702
10,799,674

824,091
58,057,323
7,314,693
2,039,234

70,193,968
76,188,809
7,014,348

501,211,453
00,527,774
9,989,333

Total value77,388,779 772,097,89397,403,381 701,730,28490,205,717 731,125,685

EXPO RTS OF W H E A T  A N D  FLOUR FROM U N IT E D  
STATES PORTS.— Wo give below a compilation showing tho 
oxports of wheat and flour from United States ports during 
tho month of Fobruary and tho eight months of tho fiscal 
years 1912-13 and 1911-12.

Ports.
February 1913. 8 Months 1912-1913. 8 Months 1911-1912.

Wheat,
Bushels.

Flour,
Barrels.

Wheat,
Bushels.

Flour,
Barrels.

Wheat,
Bushels.

Flour,
Barrels.

New York___
Baltimore___
Philadelphia . .

944,297
15,512

303,953
381,057

286,921
112,484
160,338

6,503
21,166
85,620
82,989
52,375

218,584
34,773

19,234,018
3,154,564
5,420,903
1,115,355

319,454
9,827,328

11,745,215
6,877,059
4,651,363

4,270
581,000

4,401,881

2,541,461
727,974
819,887
53,049

168,732
563,456
624,877
350,899

1,000,794
291,815

16,845
55,148

5,819,888
4,575,124
2,792,227
1,396,744

168,615
611,887
370,023

5,095,183
2,734,740

510,433
879,700
09,181

2,293,484
637,023
712,201
203,649
185,809
429,110
651,136
501,322

1,788,058
230,619

15,826
53,537

Other Atlantic 
New Orleans..
Other Gulf___
Portland, Ore. 
Puget Sound.. 
San Francisco. 
Chicago ____

937,007
907,390
615,071
239,805

77
Other border.. 

Total all___
7,148

4,344,169 1,008,901 67,392,410 7,814,937 25,623,745 7,704,774

F o r  o t h e r  t a b l e s  u s u a l l y  g i v e n  h e r e ,  s e e  p a g e  8 4 0 .
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The visible supply 
granary at principal 
seaboard ports March

UNITED
Amer.

Wheat.
In Thousands— hv«h.

New York.......... ..............1,363
B oston ........ .................  86
Philadelphia-------------- 60
Baltimore ...........   4?5
New Orleans-------------- 1,078
Galveston .................- 845
Buffalo------- --------------  1.323

“ afloat-----------2,334
Toledo..........- .........—  795
Detroit...... ...................  265

“  afloat-----------  141
Chicago.......... ..................7,011

“  a floa t..-..................
Milwaukee .............   275
Duluth_______________13,870

“  afloat_______ 3,458
Minneapolis .................21,242
St. Louis________  2,514
Kansas City___________ 4,016
Peoria______ _____ _ - .  4
Indianapolis _________  319
Omaha...................   765

of grain, comprising the stocks in 
points of accumulation at lake and 
15 1913, was as follows:
STATES GRAIN STOCKS.

Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheal. Corn. Oats. Oats. Rye. Barley. Barley.

bush. bush.
33 35

bush. 
267 
575 
255

bush.
728
376
388

108 3,930 
777 
124 
629

"470 
176

b u sh . 
1,017 

32 
129 
193 
227

".534
312
359

83

100

bush. bush. 
204 34

6

1,965

8,570 4,853 
205 
990 
31

489 
488

___  268
104 1,255

500
121 77
126 1,134

444
906
482
743

516
98

435
97

193
13

70
562

13

1111 2,018 1,460

Total Mar. 15 
Total Mar. 8 
Total Mar. 16

In Thousands-
M ontreal........ .
Ft.Willlam & Pt.

“  afloat 
Other Canadian

1913.-62,248 3,365 21,191 12,845 535
1913.-63,231 2,905 20,055 12,835 464
1912.-54,380 5,081 15,638 13,719 2,130

CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded 

Wheat. Wheat. Corn. Oats. Oats. 
— bush bush. bush. bush. bush.
.......... - 253 . . . .  20 1.685 . . . .
Arthur.13,345   5,112 ------

. .  7,398    4 4 0  -----
........ . 3,941   2,563 ------

1,121 2,403 225
1,168 2,516 266

939 2,619 496
Canadian Bonded 
Rye. Barley. Barley, 

bush. bush. bush. 
___  49 ___

In Thousands- 
Amerlcan_____

24,937 . 2 0 9,800 ___ ___ 49 ___
.25,135 ___  21 9,369 ___ ___ 51 ___
.27,561 ___  5 6,400 ___ ___ 96 ___

SUMMARY.
Bonded Bonded Bonded

Wheat. Wheat. Corn. Oats. Oats. Rne. Barley. Barley.
bush. bush. bush. bush. bush. b tth . bush. bush.

3,365 21,191 12,845 535 1 ,121 2,403 225
.24,937 ___  2 0 9,800 — — 49 —

Total Mar. 15 1913.-87,185 
Total Mar. 8  1913..88,366 
Total Mar. 16 1912..81,941 
Total Mar. 9 1912..82,609

3,365 21,211 22,645 
2,905 20,076 22,204 
5,081 15,643 20,119 
4,087 15,156 22,275

535 1,121 2,452 225
464 1,168 2,567 266

2,130 939 2,715 496
1,700 984 2,745 551

'R A D E .
New York, Friday Night, March 21 1913 

Tho dry goods situation continues satisfactory, with little 
of note]to report during the past week. Primary markets 
wero quieter, retailers being kept away from the market 
attending to their Easter trade. Jobbers have covered their 
requirements pretty well ahead and are now showing more 
conservatism. While their stocks are light and goods are 
slow?in coming to hand from mills, still they do not feel 
inclined to stock up beyond actual requirements at present 
prices, particularly as they have no definite knowledge as 
to tho extent of tariff revision or its effect upon future values. 
They, however, are urging the prompt shipment of all goods 
ordered and which aro in many instances overdue. In 
cotton goods the week opened with a substantial volume of 
mail orders to hand with jobbers and commission houses 
covering general lines of spring goods. An early spring 
season is looked fo among retailers in many sections of the 
country, and thoy are consequently rounding out their 
s ocks of staple lines in preparation for the same. The 
heaviness in the cotton market as well as the easier tendency 
in yarns h s not yet caused any weakness of values on fin­
ish d goods, but has greatly encouraged buyers to withhold 
in expectation of lower prices later. Considerable talk to 
the effect that several of the large jobbing houses were 
experiencing financial difficulties in tho way of securing ample 
credit has also had a tendency to restrict business in some 
quarters. Jobbers, however, are in the market for further 
supplies of staple cottons for near by delivery, particularly 
cotton dress fabrics, and owing to the sliortago of linen dress 
goods a very good business is expected in the latter. Busi­
ness in export circles has been quiet during tho week with 
little inquiry reported from any quarter Exporters are 
expocting to do a * ood business with China as soon as the 
financial situation in that oountry become settled, but are 
unable to predict when the buying will begin. India and 
Rod Sea buyers are showing little interest in tho market, 
probably owing to tho high prices, and the fact that they 
aro fairly well supplied for the present. The dress goods 
market is generally quiet aside from a fair business in fall 
lines, vfhe improvement in the labor situation is allowing 
clothing manufacturers to get under way and thoy are taking 
goods’upon which shipment had been temporarily suspended. 
In men’s wear fal bookings havo been very satisfactory, 
but tho market still suffers from tho^congestion of goods 
following tho recent labor troubles.

D O M ESTIC  COTTON GOODS —
--------1013

Since
New York to March 15—  Week. Jan. 1.

Great Britain___________    22 270
Other Europe----------------   72 237
C h in a ___________________________________3,477 14,466
India ..........      —  5.072
A r a b ia _________________________________  - - -  §-233
A fr ica __________________________________  29? 5,88/
W est In d ic«______________   624 0,536
M e x ico ------------------   64 766
Central A m erica-------------------   ;>17 3,081
South America------------------------------- -------1.006 12,338
Other countries------------------------------------  433 13.872

--------- -----------  ---------  -----------
Total _______________________________ 6.517 74,657 3,561 r 84.869
Tho value of these New York exports since Jan. 1 has been 

$5,825,373 in 1913, against $0,112,667 in 1912.

Week.
16
42

280
864

49
204

1,536
480

1912
Since 

Jan. 1 . 
763 
160 

15,117 
5,349 

12,524 
3,743 

12,012 
697 

3,577 
10,438 
14,399

Markets for domestic cotton goods have displayed less 
activity during the past week and in view of the fact that the 
height of the jobbing season has been reached, this is not 
surprising. Prices, however, remain steady, as mills ar 
well booked with business and many sold well ahead. 
Blankets aro reported sold up for the ent re year 1913, 
while sales of sheetings and cotton bed-spreads have also been 
heavy. Large reorders on these goods are being received, 
as initial buying was light, and it is expected if the present 
demand continues, prompt deliveries will soon be hard to 
obtain. Ginghams continue to move well, heavy brown 
goods are firm and wash fabrics of the costlier sorts and 
novelt es are being purchased freely by retailers. The 
fancy end of the cotton-goods business appears to be much 
more act ve than the plain end, as not only are the novelty 
wash fabrics more urgently wanted, but the trend of demand 
in dress goods is toward the fancy and novelty styles of mer­
chandise. The retail trade is reported as very satisfactory, 
many departments in some of the New York stores running 
ahead of previous years Advices received from out-of-town 
sources are also very optimistic, stating that business is very 
broad. The only weakening influence in the cotton-goods situ­
ation is the yarn market, as demand is quiet and offering liberal, 
recessions in prices failing to stimulate inquiry. Print cloths 
have ruled about steady ,.with nothing special to report so far as 
actual buying is concerned. Goods are not being pressed for 
sale, and the demand has been sufficient to absorb offerings. 
Gray goods, 3 8 3^-inch standard, are quoted 5 34c.

W O O LEN  GOODS.— As the strikes among garment 
workers aro gradually being settled, the general trade in 
woolen goods is expected to improve within the next few 
weeks. Current business, however, has been very satisfac­
tory. In men’s wear sales of spring goods are reported 
ahead of last year but, as a result of the strikes, mills are 
experiencing considerable difficulty in making the desired 
deliveries. Fancy woven serges are said to be selling par­
ticularly well. As regards dress goods, advance orders on 
fall lines are encouraging, cutters-up being the principal 
buyers, and according to present indications the outlook for 
a heavy distribution is very promising

FO R EIG N  D R Y  GOODS.— Activity, continues in the 
markets for linens and prices remain firm. Spring reorders 
on dress goods have not been so very heavy this year, accord­
ing to reports, but this is no doubt due to the large initial 
business. Fall business, however, is unusually good, road 
salesmen obtaining a good measure of the orders, with both 
staplo and fancy linens selling well. Dress linens are also 
in good demand. In view of the strength of the flax and yarn 
markets, it is not likely that there will be any shading of 
linen values during the remainder of the year. Instead, it 
is generally expected that they will bo well maintained. 
Owing to the Easter holidays, the market for burlaps has 
been quiet during the past week with little change noted 
in the general situation. Prices are quoted unchanged at 
6.10c. for lightweights and 9.c. for heavyweights.
I m p o r t a t i o n s  &  W a r e h o u s e  W i t h d r a w a l s  o f  D r y  G o o d s .
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M U N IC I P A L  BOND SALES I N  F E B R U A R Y .
W e present herewith our detailed list of the municipal bond 

issues put out during the month of February which the 
crowded condition of our columns prevented our publish­
ing at the usual time.

The review of the month’s sales was given on page 738 of 
the “ Chronicle” of March 8. Since then several belated 
February returns have been received, changing the total for 
the month to $28,054,773. The number of municipalities 
issuing bonds was 222 and the number of separate issues 350.

F E B R U A R Y  BON D SALES.
Page. Name. Rate. Maturity. Amount.
6 64 --Albuquerque S. D .. N e w M e x .. 5 dl933-1943 $100,000
581--AIgona Indep. S. D ., Iow a 4'A 1922 15.000
431--A nn  Arbor, M ich_______________ 4 1914-1923 25,000
5 0 3 --Arizona _______________________ 4'A (11928-1938 2,000,000
664--A sbury Bark, N . J ____________ 4 A
664-.A sbury Park, N . .1____________ 5
581--Asheville, N o. C aro___________ 5
7 3 9 --Ashton School District, III_____ __
6 6 4 --Atlantic C ity, N . . (3 issues)___4'A
6 64 -.A tlantic C ity, N. J ...................... 4'A
6 64 - -Atlantic C ity, N . J _______4'A
6 6 5 .-Auburn, N . Y _____________________
5 04 -- Augusta, Ga_____________________ 4 A
581--Avon-by-the-Sea, N . J_________5
581-.Bakersfield School D ist., C a l . .  5 
581-.B e ll C o. Com . S. D . N o. 65,Tex. 5
4 3 2 .-Belm ont, M a s s ________________ 4
811--Bernalillo Co. S. D . N o. 6,

New M ex___________________ 6
4 3 2 .-Beverly, Mass. (3 issues)-------- ---
4 3 2 --Beverly, M ass---------------------------4
6 6 5 - -Blackford C ounty, In d ---414
6 6 5 -.Blackford County, Ind------------- 4'A
6 6 5 --Blackford County, In d ------------- 4 A
581--B lack  Fork S. D ., W . V a ----------5
504,-B laine County, M on t. (3 issues) 5
891 Boise C ity, Idaho (3 issues)------ 7
581--B oston , Mass. (6 issues)------------4
581 .-B razoria  Co. Com . S .D . 21, Tex. 5
7 3 9 --B uffalo. N . Y __________________ 4
4 3 2 .-Burley, Idaho-----------------------------6

1943
1943

1913
1943

1921-1942
1918-1927

dl923-1933
1943

(11923-1933

175.000 
31,773

f 30.000 
\170,000

25.000
300.000
200.000

45.000 
24,111

250.000
22.000

130.000 
5,000

10,000

103.27
101.52
101.68
101.29
1*00*276
101.211
101.166
100
103.04

dl921-1933

(11923-1953 
1923 
1923

4 3 2 - -Cam bridge, M ass.(10 ifesues)_3^&4 1923,’33&’43
6 6 5 .-Cam den, N . J _________________ 4)4 1943
581 - -Campbell Indep. S. D ., T e x . . .  5 _______
581- -Canadian, Tex. (2 issues)______ 5 dl933-1953
6 04 --Canton, Ohio (11 issues)______ 4 A  _________

432 ,-C ape M ay County, N . J ----------4 A
811--Cedarburg, W is------------------------  5
504 --Central C ity. Iow a-------------------5
581--C harlotte, M ich .................. .......... 5
581-  -Chatham, N . Y _________4.40
7 3 9 ..  China Township. Ill_____ 5
811-  -Cincinnati, Ohio (5 issues)_______ 4
665. Clay Center, K an______________ 5
582 - -C oke Co. Com . S. D . 18, T e x . .  5
5 0 4 . -Columbus, Tnd__________ 4'A
6 65 - -Concord, Mass__________ 4
5 8 2 .-Corvallis, Ore__________________ 5
5 04 - -C orydon, K y ------------- 6
582 Cranford 8. D ., N . J ---------------- 4 A
6 6 5 ..  Dade County, F la-------------5
432. .  Davis Co. IT. S. D ., Utah________ 5
582-_D e I con, Tex. (2 issues)______ 5
891 ..D ickinson County. Va________ 5
5 8 2 . .  Denton Co. Com. 8. D . 66, Tex. 5
739. _ Dover C ity Sch. Dist., Ohio___5
740. .East Palestine, Ohio___________ 5
5 0 4 ..  Elliott Indep. 8. D .. Iowa________ 5
7 4 0 ..  Elmira (C ity), N . Y _____ 4'A
6 6 5 . -E l Paso, Tex. (3 issues)_5
504. .  Falmouth, M a ss_________4
8 1 2 .-Fergus Co. 8. D . N o. 80, M on t. . .  
5 8 2 .-Fisher Co. Com. 8. D s., Tex.

(2 issues)_____________________5
5 0 5 . -Fitchburg, Mass. (3 issuesi---------4
7 4 0 ..  Flint Union Sch. Dist., M ich .. 4 A
5 8 2 .-Floyd Indep. 8. D .. Texas--------5
8 1 2 .-Flushing School D ist., O h io ..-  5 
505 Forrest County, M iss__________5
6 6 6 ..  Fort Bend County, T ex--5
666 - -Fort Smith, A r k ---------- 5
666. .  Fort Smith, A r k ---------- 5
6 6 6 ..  Fort Smith, A r k ----------- 5
8 1 2 .-Fort Smith. A r k ------------ ---------6
7 4 0 .-Frankfort, N . Y — ......... ...........5
666. .  Frankfort, Ohio---------------  5
5 0 5 ..  Franklin County, Fla------4'A
6 66 ..  Franklin Countv. N . Y,--4'A
7 4 0 .-Frio County, T ex --------------------- 5
5 8 2 . -Galveston C o.C om .S .D .21 .Tex. 5
582- .Gaston County. N o. Car-------------5
7 40 --Gastonia, N o. Caro. (5 issues). 5
583 - .Goliad Indep. S. D ., T ex-------------5
7 ^ 0 ..Grand Forks County, N o. D ak. 4
505- .Grand Rapids, M ich. (2 issues). 4 A
432. .Grant County, W is____________  4 A
605-.Greeno County, M iss__________6
6 66 . -Greenville. So. C a ro___ 6
4 32 --Hancock County, M iss_________6
5 8 3 ..  Haskell Co. Com. S. D . N o. 10,

T e x _________________________  5
8 12 - .Haxtum , C olo__________
5 8 3 ..  Hoboken, N . J ___________ 4 A
5 8 3 ..  Hocking County, Ohio (2 iss.)_ . 5
5 8 3 . -Huntington ParkU . II. S. Dist.,

1943
1917- 1923
* a 1917 

(11928 
al918

d 1923-1933
1923

1918- 1942 
1953

2.000
140.000
159.000 

4,100
7.500
6.500

35.000
130.000 
58.972

3,700.000
10.000
30.000 zlOO
29.000 100 

110,050
200.000

3.000
31.000 

I33,200 
(27.500 
140.800 
1 6.500
62.500
12.000 
10.000
6.000

90.000
25.000 

368,000
33.000

1,000
31.000
25.000

99
101.19
101.299
100.731
101
100.923
102.18
103.31
101.356
100.398
100

(11923-1933
1933

dl921-1951
1952 * ' 

1922-1930 
(11916

1933-1953

dl922-l 932
1913- 1942
1914- 1937 

dl923-1953
«1925 

r/1923-1938 
dl923-1953

1914-1919
” 01928*"
" *019*6*5' 

dl923-1953 
1922-1932

100.18 
103.57 
100 
100 
100.20
100.05 
100.272 
100
100.05 
102.104
1*01*26* 
100.045 
100.67 
100 
101.24 
100 
104.10 
100.31 

51.397 100.7004 
8.000 ............

52.000 ______
175.000
180.000

6,000
54.000

1,000
15.000 

1.000
20.000
25.000

400.000
40.000 

1,500
2,800

355.000
70.000

5.000
1,200

100.000
175.000
350.000
140.000
40.000 

4.200
7.000

12.000 
20,000

100.000 
80,000

3.000

97
101.59
100
100
100
105.25
100.10
101.225
102.83
101.38
100.63

100
100.639
102.527
100
100
l'o'o'.os*
98.10 
98.50
98.10 
100

100.154
102.66
103*886 
100.25 
100

1942
dl917-1952

1933

30.000 j/103
70.000 1/101.61
10.000 100

1914-1917
1933

dl 922-1927
1943

200.000
60.000

100.000
10,000
50.000
50.000

1,200
30.000 

109.000
20.000

100
100.65*
103.04
101.269
107.73
100
104*133
102.55

740. .Independence, M o .................... ..
583--Indianola, M iss________________
583--Tnterlaken, N . Y ______________
5 8 3 .-Jackson Twp. S. D ., Ohio_____
666..Johnstow n, N . Y ___________
505 --Joplin, M o. (2 issues)__________
7 4 0 .-Junction City, Ore..... .................
813 Kansas (7 Issues)______________

VA
4.60
5
5
5
6

dl918-1933
dl918-1933

01922
1914-1923
1913-1931

dl933
(11914-1923

30.000
20.000 

9.500 
5.000

62.000
140.000 

18.554
106,801
200.0001

100
97.875

100.17
101.20
105.39
101.81
100
100
100.264583_-Kansas C ity, M o . ---- -------------- 4 1930

583-.Kansas City, M o ----------------------
583--K iantone, N . Y ------------------------

4 A 1930 200,000/
4'A 1915-1918 4.000 1007 4 0 ..K nox County, Ind ...................... 4'A 1914-1923 33.500 100.40505- . Lakewood S. D ., Ohio-------------

5 83 .-Lamar Co. Com. S. D . N o. 64,
5 .................. 49.500 104.612

T e x _________________________ 5 dl922-1932 1,500 100
5 05 ..L a  Porte, Ind__________________ 5 __________ 22,000
666__Larchmont. N . Y ----------- ---------
583. .L a  Salle Co. Com. S. D . N o. 4,

4.75 ............- - - 7,000 100.20
T e x _________________________ dl927-1952 4,000 100

583..Law rence, M ich------------------------
5 8 3 .-Limestone Co. Com . S. Dis.,

5 7,000 103.115
Texas (2 issues)........................ 5 dl 922-1932 4,000 100

Price.
101.777
100
100
100.339
100.28
100

Page.
583-.
583_.
5 8 3 ..  
433. _
666 .. 
666 ..
433.. 
583-.
"40..
506_.584..
433..
813.
584.
666.
584.
584.
666.584.
433
813.
506.
740.
506.
740. 
667. 
667. 
433. 
584. 
813.
813. 
506. 
740­
584.
74 1 . 
667.
814. 
814. 
433. 
814. 
584­
584. 
814. 
814. 
814. 
741 -
803. 
584­
584­
814. 
584. 
506. 
433. 
741­803. 
506. 
667. 
433. 
067. 
814. 
741 . 
506. 
741­
584­
741 - 
506­
814. 
584.

Name.

.Matagorda Co. 
T e x a s _______

.Muncie, Ind_____________

.Nebraska (4 issues)____________ 4!^&5 --------------
Neshoba County, M iss-------------  6 1924-1938
Newberg. Ore----------------------------6 ---------------
Newburgh. N . Y -----------------------4 A  1938
Newport. O re ................... .............6 dl923-1933
New York State________________4 1942
Niles, Ohio____________________ 5 1930
Niles, Ohio................................. 5 1929
North Braddock, Pa----------------- 4 A  -----------------
North English Sch. Dist., Iow a. 5 (11918-1923
North Platte Sch. D ist., N e b ..  5 dl023-1933
N orwood, O h io ------------------------ 4 A  a 191R
N orwood. O h io ________________5 1933
Oakdale Irr. D ist., C ol........... .. 5 dl033-1043
Obion Drain. Dist.. Tenn_________ 1916-1933
Okanogan C o. S. D. N o. 43,

W ash________________________5 A  _____
Old Forge. Pa__________________ 5 ’28,'38 .V ’42- - - - -  - - - -  1933

Rale. 
).
.  5

Maturity. Amount. Price.

1922 $1,000
42.000
12,750

100
- 4H 1917 100

(J1919 12,000 101.40
. 4 1914-1933 13,000 100.13
.  4 1914-1923 4,000 100
- 4 A 50,000 101.502
1 .
_ n dl927-1952 6,000 100
- 5 dl 914-1939 5,000 101.25
_ 5 1920 1,300 101.576
_ 5 1933 200,000 102.75
- 3 ^ (11923-1928 500.000(92.44 to 

192.53
— — 100,000 i/102

dl922-1932 5,000 100
.  4 2.375 100
- 4 . I ----------1 40,000 100.893
. 5 dl917-1952 2,000 100
- 4 A 1933 22,000 103.073
.  5 35,000 100
- 4 __________ 250.300 96.098
.  4 98,000 100
.  3 A
. 3 A 
- 5 A

..............- 215.000
700.000

40.000 100.50
. 5 1*9*14* 1921 15,000 101.13
.  4 A __________ 33,000 100.178
- 4 A 60.000

4 A 1933 15.000 102.38
I 4J^ 1952 25.000 103.55
- 4 1931&1932 10,000 101.58

Omaha, Neb. (3 issues)..............4 A
Omaha, N eb_____________________4'A
Orange County, Fla___________ 5
Orange, M ass__________________ 4
Oscoda T w p.. M ich____________ 5
Oswego. N . Y _________________ 4'A
Pemberville Spec. S. D ., O h io .. 5 
Pen d ’Oreille Co. S.D . 1. W ash. . .
Pen d ’OreilleCo. S. D . 5. Wash. 5V«S __________
Pen d ’OreilleCo. S. D . 13,Wash. 5 A  dl914-1923
Philadelphia S. D .. Pa________  4 1923-1942
Piketon V . S. D .. Ohio_________6 1914-1918
Pioneer Drainage Dist., C al___ 5 1923-1933
Pittsburgh Sch. D ist., Pa--------4'A ---------------
Pleasant, C ity. Ohio----------------- 5
Pontiac Un. Sch. Dist., M ich .. 4'A
Porter County, Ind__________ _ 5
Portland, Ore__________________ 6
Prairie Co. Dr. D . N o. 1, A r k .. 6
Putnam County. Tnd__________4'A
Rapid C ity Sch. Dist., So. Dak.

(2 issues)____________________ 5
Richmond, C a l ........... .................5
Robertson C o ., Tex. (2 issues)-----

584 
667
7 4 °___________  _____
584 - .San Augustine Ind. S. D ., T ex. 
5 8 4 .-San Patricio C o. Cbm. Sch. Dist

N o. 7, Texas_________________
893-.Santa Barbara, C a l . . ................
5 8 4 . -San Ysidro Irr. D ist., C al-----------
5 0 7 .-Schuyler, N . Y ________________
667 - -Scott County, Towa------
507--Sea Isle C ity, N . J . ......... ..........
814.  -Seattle. Wash. (9 Issues)________
5 07 --Shaker Heights. Ohio (9 issues).
742 -Shiloh School District, Cal--------
5 8 5 -  -Smith C o. Com . 8 . D . 60, T ex .
814--Sm yth County. Va......................
434 .South Am boy. N . .I ____________
507--South Bend, Ind. (2 issues)------
6 6 8 .-Struthers V. S. D ., Ohio----------
6 6 8 ..  Tacom a, Wash. (2 issues)-------------
815. -Tacom a. W ash--------------------------
4 3 5 .-Town Dist. Sch. Dist., W . V a_.
5 85 . -T roy  Township, Ohio........... —
668 - .Tuscarawas Tw p., Ohio-
743 .Tw in Falls. Idaho_____________
815 Uinta Co. S. D . N o. 21. W vo__
5 07 ..  Union Furnace Sp. S. D ., Ohio. 
507-.TTpper Terrebonne Dr. D ., La._ 
5 85 .-Umatilla Co. S. D. N o. 6, O re .. 
585--Victoria Co. Com. S. D . N o. 8,
743
815
508
508
508
435
508
585
508
668
668
585
585
435

1943

1920-1929 
dl 914*1933

1928
1914-1918

1923
1932-1933
1914-1923

124.000
100.000
28,577
97.000
10.000

1.593.000
5.000
5.000 

100,000 
• 25,000
20,000

4,510
26,000

250.000 
62,000

2,500
15.000

300.000
94.000

200,000
48.000
15.000

200.000
16.000 
8.000
7.000
6.000 

2,000,000
5,000

19.500
2.500.000

15.000
35.000 

3,825
310,486

12.500 
3,640

100,000
300.000
300.000

100
100.429
103.637
100.026

100.80
101.30
107.60*
100
100
100
100.09
100
1*0*0*438
101*93*
101.20
100 * *"

Var.
102.80mo
100.381
101.086
103.599
100

101.247
100
100.081

.5 V<&6 ________ 240,000 100

. 5 d 1932-1952 2,000 100
" 5 (11922-1952 6,000 100

4 A 1911-1950 38,000 100
. 5 25,000 100.04

5 13.529 103.67
4'A dl918-1933 50,000 100

. 5 1943 48,000 100
6 (11914-1923 52.420

. 5 114,626 100.31
9.000

. 5* d l9*22-1952 1,000 100

. 5 1923&1943 90,000 //100.055
5 10,000 102.16
4 1933 80,000
4 A al936 35,000 100.5107
4 A 160,000 100
7 2,829
5 1923-1943 50,000 10*0.266
5 6,000 100.20
5 01918 22,000 101.51
5 A (11023-1933 150,000 100.70
6 dl923-1933 9 .ro i 101.20
5 A 15,000 102.66
5 142,000
5 (1*1923-1932 5,000 t/100

' 5 1932 3,000 100
Virginia, M inn--------------------------5
Warren, Ohio________ _______4
Washington, O h io ........... .......... 4'A
W atervliet. N . Y ______________ 4'A
Wausau. W is. (3 issues)_______ 4 A
W auscon, Ohio________ _______- 4 A
White County, Tenn___________  - .
W ildwood, N. .1........... ................. 5
Wise County. Va. (2 issues)____5
Worcester, Mass______________ 4
Worcester, Mass. (14 issues)___4
W ynne. Ark. (2 issues)_________5 A
Youngstown, Ohio (17 issues)-- 5 
Youngstown Sch. Dist., O h io .- 4 A

Total bond sales for February 1913 (222 municlpali-
ties, covering 350 separate issues)----------------------*528,U54, / (4

1913-1916
1913-1932
1918-1933

1943
d1933-1943 

1914-1033 
1922-1923

1943

9,250
2.000

40,350
75.000 

5,313
90.000
12.000 

260,000 
100,000 
749,000

65.000 
75,535
55.000

100.04
100
100.919
100
100.207 
100 
100.55 

V101 
100.59 
100.54 
97,10

1*02*594

a Average date o f maturity, d Subject to call in and after the earlier 
year and mature In the later year, k N ot including $32,610,559 o f tem­
porary loans reported, and which do not belong in the list, z Taken by 
sinking fund as'an investment, y And other considerations.

REVISED TOTALS FOR PREVIOUS M O N TH S.
The following items included in our totals for previous 

months should be eliminated from the same. Wo give the 
patre number of the issue of our paper in which tho reason for 
these eliminations may be found. .
Page. Name of Municipality. .. „ Amount.
890 Ada School District, Ohio (Dec. 1912 list)------------------------  $15,000
891 .-C aldw ell. N . .1. (Sent. 1912 11st)______________________ - - -  20,000
811 Coffevville, Kan. (September 1912 list)......... ............ ............  35,000
8121 -Duval County. Fla. (Oct. 1912 11st) ---------------------------------  250,000
740--TTanff r l ,  Cal. (2 issues. January 1913 list)-------------------------- 105,000
892--Kearnev, Neb. (August, 1912 list)--------------------------------------- 40,000
584 -Missouri (Tanuarv 1913 list.)_______________________________  3,000,000
810 Pineville, K v. (October 1912 list)_________________________  30,000
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Price.

97.33 '
100
100.357
100.385

Wo havo also learned of the following additional sales for 
provious months:
Page. Name. Rate.
739_-Accom ac County, Va. (2 issues) 5
7 3 9 - -Bradentown, Fla.............. ........ 5
6 65 --Clark Fork, Idaho (July)----------6
582-.C laxton, Ga. (Feb. 1912)----------5
5 82 -.C olfax, 111. (D ec .)-----------------------5H  -----------------
582--D ayton , Ohio (D ec .)--------------------—  -----------------
6 65 - -Dunklin C o., M o. (N o v .)----------6 1933
6 8 2 .-Edgefield, So. Car. (D ec .)................ <11932-1952
7 40 - -Elmira (Town), N. .1----------------4 ^
5 82 -- Escondido S. D ., Cal. (O ct.)---- 5
582-.Fairburn, Ga. (N ov .)--------------- 5
582- - Fairground Fire D ist., N . Y ____6
5 8 2 -  -Fort Smith S. D ., Ark________ 5
813--Kansas (8 issues)_______________ . .
666-  -Kingm an, K an.......... .................5
6 66 --Lenox, M ass___________________ 4
583- -Lincoln C o ., M iss. (D ec .)___ 5 ^  ____
892-_Linnton, Ore----------------------------5 lA  <11923-1933
484-.M inden, N . Y  .........................5 1 9 2 8
8 13 - -Nebraska (3 issues)__________ 4 ]4 & 5 ________
7 41 - _New Boston Sell. IX, Ohio___ 4'A
5 85 --Sarasota, Fla. (5 issues)_______ 5
8 14 - .Seattlo, Wash. (8 issues)_-...... 6
7 4 2 .-Shakopce, M inn__________ _ 5
585--Sm ithneld Ind. S. I)., T ex.(O ct.) 5
7 42 - -South Iladley Fire Dist. N o. 2,

M a ss________________________ 4
8 1 5 .-Tacom a, Wash. (6 issues)______ 7
5 8 5 „ T i f tC o .,G a . (July)______ ______5
585-.Trinchora Irr. IX , Colo. (D ec .)- 6
6 68 --T roy , N . Y ........................................ 4 V*
5 8 5 .-W ilkes-Barre, I’a _______________5

All the abovo sales (except as indicated) are for January. 
These additional January issues will make the total sales 
(not including temporary loans) for that month $27,080,298. 
Additional sales for 1912 make the revised total for the year 
$386,551,828.

Maturity.
<11918-1943
<11933-1943
<11922-1932

1928-1935
1942

1914-1923

1913-1918
1923-1937

<11933-1943
<11914-1923
” "1953”

al927
1916-1942
1922-1932

1923
1918

Amount.
$20,000

75.000
10.000
25.000

7.000 
98,550

109.000
5.000
3.000
8.000 
6,000
4.500

150.000 
135,236
45.000
36.000
50.000

100.000
16.000
58.000 
29,500
55.000 

102,694
10.000
7.500

10,000
12,997
60,000

100,000
120,000

6.500

100

100

100 ”  
100.77 
100
100
102.65
100
100.088

100
100

101.199
100.80

D EBEN TU BES SOLD B Y C A N A D IA N  
rage. Name. Rate.
6 6 9 .-Berlin, Ont____________________ 5
6 6 9 . .  Berlin, Ont... ...............- .............4 H
7 4 3 --Brantford, Ont_________________
8 1 7 .-Camroso, A lta_________________ 6
817--Cam rose, Alta_________________  6
817-.Cam rose Sch. Dist., A lta______ 6
586 --Cupar, Sask___________________ 6
817.  -Dom inion of Canada (18 issues) . .
8 1 7 - .Dufferin County, Ont________ 5
744. .  Edmonton, A lta--------------------- 5
6 6 9 .-Hamilton, Ont__________________ 4H
5 86 --Ladysmith, B. C _______ _______6
818. .  Montreal, Que____ _______  444
8 18 - -M oore Township, Ont_______5
586 -.M ount Hope It. M . N o. 279.Sa.sk 6
818. .Owen Sound, Ont_____________  5
8 1 8 .-Perth, Ont............. ....................... 5
5 0 9 .-Prince Albert. Sask--------------------- —
669-.Sackvillo, N . B _________________ 5
8 18 -.S t. Agnes It. C. S. D ., Sask—  5
7 4 4 .-St. Vital, M an-------------------------- 5
6 69 --School Lake, M an_____________ 5
8 18 --Selkirk, M an----------------------------  5
586,-Stratford, Ont. (6 issues)______ 4 'A
8 18 --Tofield, A lta......... ............. .......... 6
7 4 4 .-Toronto, Ont__________________ ____
(569--W aterloo, Ont_________________ ____
609 --W innipeg, M an_________________ 4*^

M U N IC IP A L IT IE S  IN FEB.
Maturity.
1914-1933
1914-1943
1914-1933
1914-1920
1914-1923
1913- 1927
1914- 1928

Amount. 
$15,000

50.000 
100,000

11,831 
1,040

10.000
3.000 

31,400
13.000
50.000

190.000 
7,750

7,191,500 
19,700
8.000

84.000 
23,429

281.000
23.000
30.000 
59,890
12.000
15.000 
78,200
45.000 

1,750,000
..................  57,098

<11943-1963 3,750,000

Price.

1933 
1927 
1951

” ” 1933”  
1932& 19.33 
1914-1924

96
95.635
98.27

1942
1913-1953

1933
1914-1933
1913-1933

98.50

100
Total debentures sold In February................... .......... $13,910,838

A D D IT IO N A L  SALES OF D EBEN TU RES FOIt JA N U A R Y .
8 1 7 .-Dom inion o f Canada (28 issues) . .  __________  46,245 ----------

Theso additional January issues will make the total for 
that month $10,200,936.

N e w s  I t e m s .
Alaska.— Equal Suffrage.— Both branches of the Legisla­

ture have passed unanimously a bill granting to women 
the right of suffrage.

Arkansas.— Legislature Adjourns.— The Arkansas Legisla­
ture adjourned sine die at noon March 13.

Cairo, 111.— Commission Form of Government Adopted.—  
By a vote of 1,490 to 627, the question of establishing the 
commission form of government carried, it is stated, at an 
election held March 4.

Cleveland, Pawnee C ounty, O kla.— Commission Form 
of Government Defeated.— An election held March 4 resulted 
in the defeat of the charter providing for a commission form 
of government. The vote was 29 “ for” and 130 “ against.”

Donaldsonvillo, Ascension Parish, La.— Election on 
Commission Form of Government.— On March 26 an election 
will bo held in this city to vote on the commission form of 
government, it is stated.

Durham, N. Car.— Election on Commission Form of 
Government.— The question of adopting the commission form 
of government will be submitted to a vote on April 8.

Idaho.— Legislature Adjourns.— The twelfth regular ses­
sion of the Idaho Legislature ended on March 9.

Indiana.— Governor Vetoes “ Blue Sky”  Bill.— Governor 
Ralston has vetoed the bill recently passed by the Legislature 
for the purpose of regulating the sale of stocks, bonds and 
other securities. The proposed law required that any cor­
poration issuing and offering securities for sale, and any 
dealer handling them should register and submit the same to 
a State Inspector of Securities. This inspector was to in­
vestigate and determine for himself whether the securities 
were fair, just and equitable, and whether they gave reason­
able promise of a fair return on the investment. The Gov­
ernor recommended “ blue sky” legislation in hisinaugural ad­
dress, but feels that tho law as set forth in this bill would 
prove oppressive to legitimate business interests, and would 
conflict in more than one respect with the organic law's of tho 
State and nation. Tho Governor announces in his veto 
message his intention to appoint a commission of three citi­

zens to investigate the “ blue sky” stock sale problem in 
Indiana and draft a bill for the next Legislature.

K ansas.— Legislature Adjourns.— The Legislature of this 
State adjourned at 5:30 p. m. March 17.

Louisiana.— Credit of State.— Caldw'ell, Masslich & Reed, 
100 Broadway, N . Y .,  the attorneys w'ho are to pass upon the 
validity of the proposed $11,108,300 constitutional bonds of 
the State of Louisiana, have made the following statement 
apropos of the attacks made by the Corporation of Foreign 
Bondholders upon the credit of the State:

The misfortunes o f the South resulting from the Civil W ar and the 
period o f reconstruction are brought to the public attention whenever any 
o f the Southern States seeks credit. The attacks now made upon the credit 
o f Louisiana are exactly like the attacks which were made upon the State 
o f North Carolina in 1910, and again a few weeks ago when that State 
invited offers for new bonds. And yet both o f these 4%  issues were sold 
at par or better, most o f them to banks and investors within North Carolina. 
Nothing could more surely establish the confidence o f the State’s own 
citizens in its credit, or more certainly show the ability o f the South to 
finance itself. The critics o f the Southern States are losing sight of the 
fact that the cases o f repudiation have not been o f bonds of recognized 
validity. Louisiana, in common with most o f the Southern States, has 
taken up that class o f bonds, notwithstanding the enormous amount issued 
during the reconstruction period and the heavy burdens entailed on its 
tax-payers by the redemption.

The bonds now to be issued by the State o f Louisiana are for the payment 
in full of an equal amount o f outstanding bonds issued more than twenty 
years ago, upon which there has been no default in payment o f interest, 
'riicse bonds represent almost the entire debt of the State. The so-called 
"B aby Bonds,’ ’ to which criticism is directed, are not considered general 
obligations o f the State. They are the remnant o f a large amount o f paper 
that might properly be termed tax warrants, and the State takes the posi­
tion that they were payable solely from the proceeds o f taxes levied in 
certain years. Even these so-called bonds, upon which the State disclaims 
all liability, have been in a fair way to settlement and redemption, and 
their payment is yet to be hoped for. The present State officials, notably 
G ov. If a ll, have been making heroic efforts to this end, but it is difficult 
to sac how the antagonism engendered by the attacks upon the State's 
credit will influence the voters toward an early or favorable settlement of 
the outstanding bonds. A vote of the people is necessary. Neither the 
Legislature nor the State officials have any power to recognize the debt 
without a popular vote.

The bonds now to be issued carry with them the full faith, credit and 
taxing power of the State, supported by constitutional amendment, and in 
every respect have the same legal and moral strength which is justly 
attributed to the bonds o f any State in the Union.

Missouri.— Legislature Passes “ Blue Sky”  Law.— The 
Legislature recently passed a “ blue sky” law to regulate the 
sale of stocks and" bonds. The measure is said to provide 
that all except exempted companies shall submit a statement 
to the Bank Commissioner showing the amount of assets, 
location, names oi principal officers and the character of 
business to be transacted. If the Commissioner finds its 
assets insufficient he must issue a notice prohibiting the com­
pany from attempting the sale of stock. The bill exempts 
established brokerage and investment houses which, in the 
judgment of the Bank Commissioner, are dealing only in 
high-grade securities. The following concerns are exempted 
also: State and national banks, real estate and mortgage 
companies, building and loan associations, bond investment 
companies and insurance companies. The bill is applicable 
also to co-partnership. The statements showing assets and 
liabilities filed must be sworn to; any officer swearing falsely 
is held to be guilty-of a felony. The punishment fixed is from 
six months in jail to ten years in the penitentiary, or by fine 
of $200 to $1,000.

New York City.— Proposed Plan for Central Purchase and 
Distribution of Supplies.— Comptroller Pendergast on 
March 15 submitted to the Board of Estimate for its con­
sideration a plan of a proposed system for the central purchase 
and distribution of supplies required by the city. There 
are at present 120 different departments, bureaus, boards, 
commissions and offices, in the various heads of which is 
vested the power to purchase supplies. The report states 
that the investigation which the Commission on Standardiza­
tion has been engaged in for more than three years shows 
that the existing methods are “absolutely archaic, grossly 
wasteful and hopelessly inefficient.” The plan submitted 
by the Comptroller is copied from the system of the Canadian 
Pacific Ry. Co. which purchases annually approximately 
$80,000,000 worth of supplies. According to the report the 
adoption of the new system would accomplish the following:

The unification of all purchases, so that the city may be able to buy 
through its general purchasing agent at minimum unit prices.

The correction o f the present abuse of what is known as the “ open 
market order”  method of purchasing supplies without competition by com ­
pelling the purchase o f all supplies costing in excess o f $200 and up to $1,000 
by informal tender upon wliat is known as the “ bulletin board”  method 
o f securing competition.

The creation of a daily control over all orders for supplies in advance 
o f the execution of the same, so that there may be a comprehensive and 
efficient administrative supervision over supply purchases for the entiro 
city.

A great reduction in the number o f vouchers for payment of supplies due 
to the unification o f purchases for all departments, with a consequent re­
duction in the time required to make payment for supplies purchased.

The broadening of competition for city supply contracts by the unifica­
tion o f quantities and the asking for bids for the gross quantities required 
in same trade lines in a single contract, instead of, as at present, asking 
for bids upon segregated quantities covering a dozen different trade lines 
in a single contract-

New York State.— Refunding Bonds of State of Tennessee 
Held to Be Legal Investments for Savings Banks.— Attorney- 
General Thomas Carmody holds that bonds to be issued by 
the State of Tennesseo, pursuant to an Act approved Feb. 21 
1913, are legal investments for savings banks in New York 
State. The opinion in full is given below:

The provision o f law applicable to the question submitted for my deter­
mination are contained in Section 146, Subdivision 3, of the Banking Law, 
which provides as follows:

“ Section 146.— In what securities deposits may be invested— The 
trustees of any savings bank may invest the moneys deposited therein and 
the Income derived therefrom only as follows:

“ 3. In tho stocks or bonds or interest-bearing obligations o f any Stateof 
the United States which has not within ten years previous to making such 
investment by such corporation defaulted in the payment of any part o f  
either principal or interest o f any debt authorized by the legislature o f any 
such State to be contracted: and in the bonds or interest-bearing obligations 
o f any State o f the United States, issued in pursuance of the authority of 
the legislature o f such State, which have, prior to M ay 29 1895, been issued
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for tho funding or settlement o f any previous obligation o f such State 
theretofore in default, and on which said funding or settlement obligation 
there has been no default in the payment o f either principal or interest 
since the issuance o f such funding or settlement obligation, and provided 
tho interest on such funding or settlement obligation has been paid regularly 
for a period o f not less than ten years next preceding sucii Investment.”

From tho information submitted to mo it appears that, pursuant to 
Chapter 84 o f tho Acts o f  tho General Assembly o f tho State o f  Tennessee 
for tho year 1883, tho issuo and sale o f Stato bonds for tho funding and 
settlement o f  the prior defaulted obligations of the State were authorized.

These bonds isaued pursuant to said A ct mature July 1 1913, and it is 
proposed by an A ct o f the General Assembly o f tho said State, approved by 
the Governor thereof Feb. 21 1913, to authorize the issue and salo o f bonds refunding them.

It also appears that the State made no default in tho payment o f tho 
principal or interest o f  said bonds issued pursuant to tho A ct o f 1883.

Saul Subdivision 3 o f Section 146 o f the Banking Law, quoted above, 
became a law M ay 29 1895, and is contained in Chapter 813 o f tho laws of that year.

The requirements o f the said section having been complied with in the 
issuance o f the said bonds, they became, subsequent to the passago of said 
Chapter 813 of tho Laws o f 1895 legal investments for tho savings banks 
o f this State.

The refunding bonds proposed to be issued in placo o f the bonds which 
are to mature on July 1 1913 are not “ bonds issued for tho funding or 
settlement of any previous obligation o f said State theretofore in default,”  
and in my opinion aro not rendered illegal investments for tho savings 
banks of this Stato by reason o f the fact that they are issued subsequent 
to  M ay 29 1895.

It also appears that there aro some conflicting claims between the said 
State and the United States Government growing out o f  tho War o f the 
Rebellion which, by resolution o f Congress, aro in process of settlement or 
adjustment.

From an examination o f the information submitted in reference to these 
claims, it does not seem to mo that the State is in such default as to render 
illegal tho investments by tho savings banks o f this Stato in tho said refund­
ing bonds authorized by said Acts o f tho General Assembly o f Tennessee 
approved Feb. 21 1913.

It is also proposed by said A ct o f this year to issuo bonds refunding the 
445 % redemption anti penitentiary bonds o f tho State o f Tennessee issued 
under Chapter 97 o f tho Acts o f tho General Assembly of 1893, and which 
mature on Oct. 1 1913.

W hite & Kemble, in their analysis o f tho Now York Stato Banking Law, 
givo it as their opinion that the bonds o f the State o f Tennessee aro legal in­
vestments for the savings banks o f this State.

1 have examined the certificate o f tho Governor, Treasurer and Secretary 
o f Stato of Tennessee, and as it appears that said State lias nadc no default 
in tho payment o f its obligations for the past ten years, I am of tho opinion 
that said refunding bonds proposed to be issued pursuant to said Act o f 
tho General Assembly o f tho State of Tennessee for this year aro legal in­
vestments for the savings banks o f this State, 
fe* Dated March 14 1913.

North Carolina.— Legislature Adjourns.— The regular 
session of tho General Assembly of 1913 ended March 12.

O klahom a.— Legislature Adjourns— Extra Session.— Tho 
Oklahoma Legislature, which has been in session seventy 
days, adjourned shortly after 9 p. m. March 17. Governor 
Cruce immediately issued a call for an extra session to com­
mence March 18 at noon.

Ottaw a, K an .— Commission Form of Government Adopted. 
— An election held March 13 resulted in favor of the commis­
sion form of government. Tho vote, it is stated, was 63G to 
584.

Portland, Or©.— Election on Commission Form of Govern­
ment.— On M ay 3 a vote will bo taken on a proposed new city 
chartor providing for the commission form of govornmont.

Porto Rico.— Legislature Adjourns.— Tho Porto Rican 
Legislature held its final session March 20. Among the laws 
passed are measures regulating child and woman labor, 
establishing an employers’ liability law, providing for tho 
construction of roads and bridges and increasing the revenue 
by the imposition of taxes on liquors, cigars and cigarettes.

Salem -W inston Salem, No Caro.— Cities Vote to Con­
solidate.— An election held March 18 resulted in favor of the 
consolidation of these two municipalities. The new city, 
which will be known as Winston-Salem, will, it is estimated, 
liavo'a population of about 25,000.

Salisbury, Rowen County, No. Caro.— Commission 
Form of Government Rejected.— Tho commission form of gov­
ernment was defeated, reports stato, at an olection held Mar. 
18.CJThe vote was 77 “ for” and 392 “ against.”

San Bernardino, Cal.— Charter Amendment Adopted .—  
The proposed amendment to the city chartor to permit tho 
issuance of bonds up to 15%  of the assessed valuation was 
adopted at tho election held March 4 (V. 96, p. 503) by a 
vot6 of 787 to 311. It is stated, however, that it will be 
necessary to hold another election because of an error in tho 
proceedings.

Sao';Palo, Brazil.— Loan.— The announcement was made 
on March 20 by M r. Herman Sielcken, tho New York repre­
sentative of tho valorization committee, that this State has 
secured a loan of £7,500,000 ($37,500,000) from John Henry 
Sohroder & Co. of London, the collateral being the 3,148,000  
bags of valorization coffee now held in Europe. The loan, 
which^s to run 10 years, will be effective on July 1, and the 
transaction will result, it is said, in tho calling in of the out­
standing bonds by tho bankers’ committee. With the pro- 
oeeds^of tho recent sale in New York of 931,000 bags, tho 
committee will be in a position to pay off tho old loan.

The valorization coffee in Europe is hold in the various 
commercial centres as follows: Havre, 1,212,000 bags;
Hamburg, 1,006,000 bags; Antwerp, 723,000 bags; Rotter­
dam,’.25,()00 bags; Trieste, 67,000 bags; Marseille , 71,000 
bags, [and Bremen, 44,000 bags.

M r. Sielcken also announced that he had roceivod the 
following cable, which was sent by the Secretary of Agri­
culture of the State of Sao Paulo, Brazil, to tho Secretary’s 
agent in Europe:

“ I  recommend that it bo made public that tho information 
with* reference to the existence of 300,000,000 new coffee 
treesjplanted in Sao Paulo is exaggerated. Now plantings 
are calculated at 100,000,000 trees and should not greatly 
exceed this number. Old plantings in full decadence aro 
calculated ? at * 100,000,000 trees. The total number to bo 
considered in existence is about 700,000,000 coffee trees.”

Tennessee .— Bonds Legal Investments for New York 
Savings Banks.— See item under “ New York State” above.

Traverse City, Mich .— Commission Form of Government 
Approved.— An election held March 10 resulted in favor of 
the adoption of the commission form of government. The 
vote is reported as 1,025 to 217.

W ash ington .— Legislature Adjourns.— Tho Legislature of 
this State completed its 1913 session on March 13.

W heeling, W . V a .— Election on Commission Form of 
Government.— On March 25 a voto will be taken on tho ques­
tion of accepting an Act recently passed by tho Legislature 
providing for a now city charter embodying the commission 
plan of government, recall, initiative and referendum.

B ond Proposals and Negotiations this week 
have been as follows:

ADA SCH OOL D IS T B IC T  (P. O. A da), H u ron  C ou n ty , O h io .—
BOND SALE.— On March 18 815,000 4 )4 %  8-yr. bldg. impt. bonds were 
awarded, it is stated, to Spitzer, Rorick & Co. o f Toledo at par. These 
bonds were originally awarded on D ec. 20 to W eil, Roth & Co. o f Cincin­
nati at 100.30 (V. 96, p . 79), but subsequently refused by them, owing 
to a technicality in the original advertisement.

A K B O N  C IT Y  SCH OOL D IS T B IC T , O h io .— BOND SALE.— On 
March 18 tho 850,000 445% 13)4-yr. (av.) school-bldg, bonds (V. 96, p. 
664) were awarded to M ayer, Deppo & Walter o f Cincinnati at 100.66, re­
ports state.

A L B A N Y C O U N TY (P. O. A lb a n y ), N. Y .— BOND OFFERING.—  
Proposals will bo received until 12 m . March 31 by I. LaGrango, C o. Treas., 
for 8100,000 (of an issue o f $700,000) 4 )4 %  County Court-House constr. 
and equip, bonds. Denom. 81,000. Int. semi-ann. Due April 15 1935.

ALICEVILLE, P icken s C ou n ty , A la .— BONDS VOTED.— A  favorable 
vote was cast on March 17, it is stated, on tho question of issuing $11,000 
municipal-water-works bonds.

ALLEG H EN Y C OU N TY (P. O. P ittsb u rg h ), Pa .— BOND OFFERING. 
— Proposals will bo received until 1 1 a . m. April 8 by R . J. Cunningham, 
Co. C om pt., for 81,000,000 road (series 13) and $550,000 bridge (series 4) 
4 !4%  coup, (with privilege o f registration) tax-rreo bonds. Denom. 81,­
000. Date M ar. 1 1913. Int. M . & S. at Co. Compt. offico. Duo Mar. 1 
1943. Cert, check for $10,000, payablo to C o. Commrs., required. Blank 
forms for bids furnished by county.

ANAMOSA INDEPENDENT SCHOOL D IS T R IC T  (P. O. A nam osa), 
Jones C ou n ty , Iow a .— BOND OFFERING.— 'This district will offer for 
salo at public auction at 2 p. m. April 1 tho $60,000 5%  tax-free school- 
constr. and equip, bonds voted Fob. 17 (V. 96, p. 664). Date Juno 1 1913. 
Int. semi-ann. at Anamosa. Duo $1,500 on Juno 1 1914, $2,000 on Juno 1 
1915 and 1916, $2,500 on Juno 1 from 1917 to 1920 incl., .$3,000 on Juno 1 
1921 and 1922 and $38,500 on Juno 1 1933. Cert, check for .$1,200, payablo 
to the Secretary, required. Purchaser to furnish blank bonds. Official 
circular states that there has never been any default or compromise in pay­
ment o f any o f tho district’s obligations, and that no previous bonds have 
been contested. E. F. Miller is Sec. I3onds to bo delivered and paid for 
on Juno 1. Bonded debt (this issue), $60,000. Assess, val. 1912 (equal­
ized), 3729,690. True value (est.), $2,918,760.

ANDERSON C OU N TY (P. O. P alestine), T ox.— BOND OFFERING.—  
This county is offering for salo $150,000 5% 10-40-year (opt.) court-houso- 
constr. bonds (V. 96, p. 503). Auth. voto o f 1,039 to 158 at an election 
hold March 8. Int. semi-ann. in N . Y . C ity . E . V. Swift is C o. Judgo.

APALACH ICO LA, F rank lin  C ou n ty , F la .— BOND SALE.— On 
March 5 tho $15,000 6%  coupon sower-extension bonds (V. 96, p. 664) 
wero awarded to F. M . Stafford & Co. o f Chattanooga, Tenn., for $15,385 
(102.366) and interest. There were 12 other bidders.

APEX GRADED SCHOOL D IS T R IC T . W ake C ou n ty , N o. C aro.—
BOND ELECTION.— An election will bo held Apr. 22 to decido whether or 
not this district shall issuo $12,500 6%  30-yr. coup, grado-school-bldg. 
bonds. Int. semi-annual.

A RC A D IA  SCHOOL D IS T R IC T , Los A ngeles C ou n ty , C al.— BOND 
SALE.— On March 6 tho $25,000 building bonds voted Jan. 27 (V. 96,
p. 431) wero awarded, it is stated, to Torrance, Marshall & Co. o f Los 
Angeles at 100.848.

A RK AN SAS C IT Y , C row ley C ounty , K an s .— BONDS VOTED.—  
Tho question o f issuing $6,000 park-impt. bonds (V. 96, p. 739) carriod, 
reports stato, at an election hold March 11.

ATHENS, Clarke C ounty , G a.— BOND ELECTION.— An election 
will be held March 25 to voto on tho question o f issuing 8100,000 school- 
constr. and $75,000 street-impt. 445% 30-year bonds (V. 96, p. 664).

B AR B ER TO N , Sum m it C ou n ty , O h io .— BOND OFFERING.— Pro­
posals will be received until 12 m . April 14 by Goo. Davis, C ity A ud.. for 
$39,700 5%  Storm Sewer Dist. N o. 3 assess, bonds. Auth. Sec. 3914, Gen. 
Code. Denom. (79) $500, (1) $200. Dato M ar. 1 1933. Int. M . & 8. 
Duo $4,000 yrly. on M ar. 1 from 1914 to 1922 incl. and $3,700 on M ar. 1 
1923. Cert, check for $200. payablo to City Treas., required. Bonds t« 
be delivered and paid for within 10 days from timo o f award. Purchaser 
to pay accrued interest.

BARN ESVILLE, B elm ont C ou n ty , O h io .— BOND OFFERING.—  
Proposals will bo recoived until 12 m . April 14 by F. W . Hilles, Clerk, for 
$6,106 39 5%  East Main St. paving assess, bonds. Donom. (8) $700, 
(1) $400, (1) $106 39. Date Jan. 21 1913. Int. semi-ann. Duo $70# 

yrly. from 1913 to l920  incl. $400 in 1921 and $106 39 in 1922. Cort. chock 
for 5%  o f bonds bid for, payablo to Vil. Treas., required. Bonds to b* 
delivered and paid for within 10 days from timo or award. Purchaser 
t o  pay accrued interest.

BEACH C IT Y  SCHOOL D IS T R IC T  (P. O. B each  C ity ), Stark 
C ounty , O h io .— BOND OFFERING.— Proposals will bo received until 
12 m. April 5, it Is reported, by VV. A. Justico, Clerk Bd. o f Ed., for the
815,000 545 % 13)4-yr. (av.) school-bldg, bonds voted F eb .15 (V .90, p.739). 
Int. semi-annual.

BEAVER C IT Y , Furnas C ounty , N eb .— BOND OFFERING.— Pro­
posals will bo received at any timo by F. F. Nowton, C ity Treas., for the 
$6,400 6%  coupon lighting-system bonds voted Fob. 11 (V . 90, p. 665). 
Auth. Secs. 8704 and 8705 C obbey’s Annotated Statutes o f  Nob. Denom . 
$400. Dato M ay 1 1913. Int. ann. in M ay at fiscal agency o f N eb. in 
New York City.

BERLIN  H EIG H TS SCHOOL D IS T R IC T  (P. O. B erlin  H eigh ts), 
Erie C ou n ty , O h io.— BOND OFFERING.— Proposals will bo recoivod 
until March 29 for tho $12,000 5%  high-school-building bonds voted 
Feb. 17 (V . 96, p. 581). Denom. $500. Int. semi-annual. Duo $500 
yearly on April 1 from 1914 to 1937. inclusive.

BERN ALILLO COU N TY, S ch oo l D istr ict  N o. 5, New M exico.—  
BOND SALE.— On March 13 $2,400 6%  10-20-yr. (opt.) bldg, bonds 
wero purchased, it is stated, by Wm. E . Sweet & C o., o f Denver at 95 and 
int.

BLUEFIELD, Mercer C ou n ty , W . V a.— ’BOND OFFERING.— Pro 
posals will bo recoived until 12 M ., April 1 8 b y J .T . Akers, C ity Aud., for- 
$25,000 5% 20-yr. refunding bonds. Denom. $1,000. Dato April 1 1913.

BLUE HILL, W ebster C ou n ty , N eb .— BOND ELECTION.— An elec­
tion will bo held April 1. it is reported, to voto on tho question of Issuing 
$6,000 water-works ext. bonds.

BON HOMME C O U N TY (P. O. T yn d all), So. D ak .— BOND OFFER­
IN G .— Proposals will bo recoived until 3 p. m . April 16 by C . E. Stoddard, 
County Auditor, for $65,000 5%  court-houso and jail-construction bonds. 
Auth. Chap. 49, Laws 1897. Donom. $1,000. Int. semi-annually ah 
offico o f County Treas. Duo 20 years, opt. any int. day after 5 years. 
Cort. check for 4%  o f bonds bid for required. Bonded debt (this issue), 
$65,000. Floating dobt $49,823. Assess, val. $7,016,067. These bond* 
wero offered without success on March 4 (V . 96, p. 581.)
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BOISE C IT Y , A da C ou n ty . Id a h o .— BOND SALE .— On Feb. 27 the 
following three Issues o f 7%  gold coupon assess, bonds, aggregating $o8.~ 
972 86 (V. 96, p. 375) wcro awarded to W in. E. Sweet & C o. o f Denver for 
$59,772 86 (101.356) and int.: „  . „ . , . „ .
$5,528 56 Improvement Dist. N o. 18 grading and surface dramago bonds.

Duo one-tenth yearly beginning Feb. 1 1914. ,
18,033 60 sewerago-impt. Dist. N o. 2 bonds. D u eon orb eforoF eb . 1 1923. 
35,410 70 sewerago-impt. Dist N o. 111 bonds. Duo on or beforo I  eb. 1 1923. 

Other bids received were as follows:
First Nat. B k., Clov. (2)*$60,016 86 
First Nat. B k ., C lo v .( l ) .  59,354 76 
Tlanchott Bond Co., Chic. 59,679 86 
Now First Nat.Bk.,Colum. 59,575 86 
Carstensic Earles,Inc.,Sea.z59,490 86

Bollan Invest.C o., D en v.$59,341 10 
Ger.-Am . Tr. C o., D env. 59,270 66 
.7. N . Wright & C o ., Denv. 59.217 86 
Union Tr.& Sav.Bk., Spok. 59,034 86 
Sid. Spitzer & C o., Toledo. 58,994 30

♦Conditioned on receiving entirp issue and that the sewer bonds mature 
the same as the grading bonds. x And blank bonds.

All bidders offered accrued int. in addition to their bid. Date Feb. 1 
1913. Int. F. & A . at tho City Treasurer’s offico or at tho Chase National 
Bank, Now York.

BRODHEAD, Green County, Wis.— BOND OFFERING.— Proposals 
will bo received until 2 p. m . March 27 by It. It. Skinner, C ity Clerk, for 
tho $40,000 5% municipal-water-and-elcctric-light-plant-purchaso bonds 
voted recently (V . 96, p. 739). Denom. $500. Date March 1 1913. Int.
M . & S. at Green County Bank, Brodhead. Due $2,000 yearly on March 1 
from 1918 to 1921 incl., $2,500 yearly on March l from 1922 to 1929 incl., 
and $3,000 yearly on March 1 from 1930 to 1933 inch Cert, check for 10% 
o f bonds bid for, payable to  City Clerk, required. Purchaser to pay 
accrued int. Bonded debt (including this issue) $57,500. Assess, val. 
$1,005,240.

CALDWELL, Essex County, N. J .—BOND SALE.— On March 17 the 
$99,000 5%  15)4-year (av.) coup, sewer bonds (V. 96, p. 739) wereawarded, 
to .1. S. Kippel o f Newark at 102.82. N , W . Halsey & C o. offered 101.37 
and tho N . Y . Lifo Insurance Co. bid 102.51. On Sept. 3 1 9 1 2  $20,000 
o f f ' o  above issue o f bonds wero awarded as 4)4s to it. M . Grant & Co. ot
N . Y . (V . 95, p . 635). This sale, however, was not consummated.

CALHOUN C O U N TY (P. O. Port L avaca), T ex .— BOND SALE.— On 
March 15 tho $135,000 5%  Dist. N o. 2 road bonds offered without success 
on March 1 (V. 96, p. 739) wcro awarded to N . H. Swain of Dallas, it is ro- 
portod, at par and int.

CARY HIGH SCHOOL DISTRICT, Wake County, No. Caro.—
BOND ELECTION.— The proposition to issue $25,000 6%  30-yr. coup, 
high-school-bldg, bonds will bo submitted to a vote on Apr. 26. Int. semi­
annual.

CARY, MONTREAL and  VAUGHN JOINT SCHOOL DISTRICT 
NO. 1, Iron County, W is.—BOND SALE.— On March 17 tho $26,000 
5%  .(-year (av.) tax-free school bonds (V . 96, p . 811) wero awarded to the 
Gogobic N at. Bank for $26,567 66 (102.183).

CASCADE COUNTY (P. O. Great Falls). Mont.— BOND OFFERING. 
— Proposals will bo received until 11a. m. April 18 by tlio lld . of Co. Comm.,
K . B. M clver, Chairman, for .15,000 5%  20 year coupon Missouri 
River bridgo-constr. bonds (V. 95. p. 1761). Denom. $1,000. Int. J. 
and .1. at offico o f Co. Treas. Cert,. check on any Great Falls bank, a N . Y . 
draft or cash for 5%  o f bond issue, payable to Co. Treas., required. 
Official circular states that no default was over made in payment o f int. 
on bonds.

BOND ELECTION.— Local papers state that the question o f issuing 
site-purchase and jail- constr. bonds will bo submitted to tho voters on 
April 30.

CASS COUNTY (P. O. Fargo), No. Dak.— BOND SALE.— Reports 
stato that $16,000 5%  Hill drainage bonds have been disposed of.

CEDARHURST, Nassau County, N .Y .— BONDS VOTED.— Tho ques­
tion of issuing $30,000 streot-impt. bonds at not exceeding 5%  int. carried 
at an election held Mar. 18 by a voto of 91 to 60. Denom. $1,000. Duo 
$2,000 yrly. from 1918 to 1932 incl.

CHEHALI3 COUNTY SCHOOL DISTRICT NO. 62, Wash.—
BOND SALE.— O n M a rc h  1 $ 3 ,5 0 0  1 -5 -y e a r  (o p t .)  b u ild in g  b o n d s  w ero 
a w a rd e d  to  th o  S ta to  o f W a sh in g to n  a t  p a r  fo r 5 3 4 s . D e n o m . $ o 0 0 .

CHEROKEE COUNTY School District No. 10 (P. O. Gaffney) 
So. Caro.—BOND OFFERING.— Proposals will bo received until 12 M ., 
April 10 by W . J. Wilkins, Secy. B ’d o f Trustees, for tho $24,000 school 
constr. and equip., $3.500sower and water-works impt. and $2,500 refund­
ing 5%  20-vr. gold coup, school bonds voted Feb. 11 (V. 96, p . 582). 
Denom. $500. Int. J. and J. at National Park Bank, N . Y . C. Cert, 
check for $1,000 required. Purchaser to furnish blank bonds.

CHESTERFIELD COUNTY (P. O. Chesterfield), Va .— BONDS 
VOTED.— Reports stato that tho proposition to issue $17,000 Matoaca 
District school-constr. bonds carried at an election held March 10 by a voto 
o f 102 to 81.

CHICAGO, ILL.— BOND ELECT I ON.— Tho question o f issuing 82,­
880,000 4% general corporate fund bonds will bo submitted to voto 
April 1. Date July 1 1913. Int. J. and J. Duo $160,000 yrly. Jan. 1 
from 1916 to 1933, inch

CHICAGO ILL., South Park District.— BOND SALE.— On March 19 
the two issues of 4%  20-yr. (ser.) bonds aggregating $620,000 (V. 96, p. 
739) wero awarded to a syndicate composed o f the Merchants Loan & 
Trust Go., N . W. llalsoy A, C o. and A. B. Leach & Co. o f Chicago on 
their joint bid of 96.074 and Int. It is reported that only one other bid 
was received, that of tho Dovers Trust & Sav. and tho Fort Dearborn 
Trust Ik Sav., jointly offering 96 and int.

CHICOPEE, Hampden County, Mass.— LOAN OFFERING.— 
Proposals will bo rocelved until 12 m. March 25, it is stated, for a temporary 
loan o f $50,000 duo N ov. 28.

CLEVELAND HEIGHTS VILLAGE SCHOOL DISTRICT, Cuya­
hoga County, Ohio.—-BOND SALE.— On March 19 tho $200,000 5% 
coup, school bldg, bonds (V. 96, p. 665) wero awarded to Hayden, Miller 
& C o., Cleveland, at 103.30 and int. Other bids follow:

C. E. Denison *  C o.. Cleveland, $206,146: Tillotson, W olcott & C o.,
Cleveland. 3202.340; M ayer, Dcppo & Walter, Cleveland, $205,060.

COLFAX COUNTY SCHOOL DISTRICT NO. 11 (P. O. Raton), 
N. Max.— BOND OFFERING.— Proposals will bo received until April 1 by 
Alfred Jolfs, Clerk Board o f E d ., for tho $60,000 5%  20-30-yr. (opt.) 
high-school-conslr. gold coupon bldg, bonds voted Feb. 25 (V. 96, p . 811). 
Auth. Sec. 9, Chap. 57, Laws o f 1912. Denom. $500. Date April 1 1913. 
Int. A . & O. at placo to suit purchaser. Cert, check for $3,000. payablo to 
Board o f E d., required. Bondod debt, including this issuo, $85,000. N o 
floating debt. Assess, val. $1,469,675.

COLUMBIANA COUNTY (P. O. Lisbon), Ohio.— BOND SALE.—  
On March 10 tho $29,736 30 5%  5)4 yr. (av.) Salem Ditch N o. 3 bonds 
(V 96 P- 665) wero awarded to W . E . l o x  & C o. of Cincinnati, it is stated, 
for $30,256 75 (101.75) and int.

COPIAH COUNTY (P. O. Hazolhurst). Miss.— BOND OFFERING.—  
Proposals will be received until 2 p. in. April 7 for $75,000 5%  Road Dist. 
N o * 2 bonds. Auth. voto of 155 to 143 at election held Feb. 1 (V. 96, 
p. 504). Due Nos. 1 to 14 from 11 to 24 years and 15 to 150 in 25 years. 
Cert, check for 5% o f bid required. B. Shelton Is Clerk Board o f Suporv.

COSHOCTON, Coshocton County, Ohio.—BOND OFFERING.—  
Proposals will bo received until 12 ni. April lo  by E . O. Evans, C ity Aud., 
for tho following 4 )4 %  street impt. bonds:
$8,500 North Eighth St. bonds. Duo $1.000 yrly. on Sept. 1 from 1914 

to 1920 incl. and $500 on Sept. 1:from 1921 to 1923 incl.
3,500 West Walnut St. bonds. Duo $500 yrly. on Sept. 1 from 1914 to

Denornu°$500.' Int. semi-ann. Cert, check for 2%  o f bonds bid for, 
payablo to City Treas., required. Bonds to bo delivered and paid for 
within 5 days from time o f award. Purchaser to pay accrued interest.

COUNCIL BLUFFS SCHOOL DISTRICT (P O C0ljncil Bluff3)( 
Pottawattamie County, Iowa.— BONDS VOTED.— Local papers stato 
that the propositions to issue $9,000 high-scho*»l, Slo.000 A vc. E and 
$15,000 Thirty-second St. school-impt. bonds carried at an election held 
March 10.

CRETE, Saline County, Neb.— BOND OFFERING.— Proposals will 
bo received until 8 p. m . Mar. 25. reports state, by * . A . N ovak, C ity Clerk, 
for $19,000 5 % 5 -2 0 -yr. (opt.) water bonds. Cert, cheek for $200 required.

$3,600
Assess.

♦par

1.08

CUMBERLAND COUNTY (P. O. Fayetteville), No. Caro. BOND
OFFERING.— Further details are at hand relative to the offering on April 7 
o f 825,000 5%  coupon funding bonds (V. 96, p. 812). Proposals for these 
bonds will be received until 10 a. m. on that day by A. B . Smith, Chairman 
Board of County Commrs., Denom. $1,000. Date April 1 1913. Int. 
payable in New York. Due April 1 1933. Certified check for $o00, 
payable to A . B . Smith, required.

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND SALE.—  
Tho following bids were received on March 15 for the two issues or 4 )4%  
coupon Station Road-impt. bonds, aggregating $59,749, offered on that day
(V - 9° ’ P- 501)‘ $56,149

Bidder. Co.’s portion.
Sidney Spitzer & C o., T o le d o ______________________  *$170 75
Mayer, Dcppo & W alter, C incinnati_______________ 79 14
Provident Sav. Bank & Trust C o., Cincinnati - -  39 00

♦Successful bids. , ,
BONDS NOT SOLD.— N o bids were roceived on M ar. 19 for the 

15,253 4 )4 %  co u p . So. W oodland Road N o. 3 impt. (assess.) bonds 
fforod on that day (V . 96, p. 665).

DALLAS, T8X.— BONDS AUTHORIZED  .— An ordinance was passed 
March 14 providing for the issuance o f $275,000 city-hall-bldg, bonds to be 
dated M ay 1 1913. ’

DANVILLE, B oyle C ou n ty , K y .— BOND SALE.— On March 15 the 
two issues o f 4 )4%  coup, bonds aggregating $28,000 (Y. 96. p. 739) were 
awarded to the Bank o f Maysvillo, K y ., for $28.015— making tho price 
100.053.

DEERW OOD, Crow  W ing C ou n ty , M inn .— BOND ELECTION.—  
An election will be held Mar. 26, it Is stated, to submit to the voters propo­
sitions to issue $15,000 water-works and $10,000 sewer-system bonds.

DELTA C OU N TY (P. O. E scanaba), M ich .— BOND SALE.— On 
Mar. 15 the $100,000 coup, road-system bonis  (Y . 96. p. 582) were awarded 
to N . W . Halsey & Co. o f Chicago at 101.155 and int. Othor bids follow:
A. B. Loach & C o., Cui_$100.530 OOlOtis & C o.. C leveland..$100,027 00 
Spitzer, Roriek&Co.,Chi. 100.257 751

DICKERSON COUNTY (P. O. Ciintonwood), Va.— BOND SALE.—  
On Feb. 14 the $54,000 5%  gold coup. 2-35-yr. (ser.) road-impt. bonds 
(V. 95, p. 1487) wore awarded to S. R. Jenniags o f Johnson C ity, Tenn., 
at par and int.

DUBUQUE, Iowa .— BOND SALE.— W e are advised that the $15,000 
5%  city-im pt. bonds (V . 96, p. 222) have been disposed o f at par to local 
investors.

EAST CLEVELAND, Cuyahoga County, O h io .— BOND OFFERING. 
— Proposals will bo received until 12 m. April 22 by K . F. Leet, C ity A ud., 
for $13,900 5%  assess, bonds. Auth. Secs. 3914,3939, 3922,3923 and 3924, 
Gen. Code. Denom. (27) $500, (1) $400. Date April 1913. I n t .A .& O . 
at tho Superior Sav. & Tr. C o., Cleveland. Duo $2,500 yrly. on April 1 
from  1914 to 1917 incl. and $3,900 on April 1 1918. Cert, check on a 
Cuyahoga bank for 10% of bonds bid for, payablo to C ity Treas., required. 
Bonds to be delivered and paid for within 10 days from time o f award. 
Purchaser to pay accrued interest.

EDNA INDEPENDENT SCHOOL DISTRICT (P. O .Edna), Jackson 
County Tex.— BONDS VOTED.— Tho question of issuing $.8,000 school- 
constr. konds carried, it is stated, at an election held March 1.

FAIRBURY SCHOOL DISTRICT (P. O. Fairbury), Jefferson 
County, Neb.— BOND S A L E —  On Mar. 10 the $13,000 6%  coup, site- 
purchase and bldg.-impt. bonds voted Fob. 4 (V . 96. O• 50C wcre awarded 
to the Goodrich Bros. Banking Co. o f Fairbury at 101.10. Other b id s .were.
D . B, Coopscy, Fairbury__ $13,050|Secur.Sav.Bk.&9r.Gp., lo l.$ 1 3 ,0 3 0
_____ 1_ • | First Nat. Bank, F airbury .. 13,005

♦And blank bonds. Spitzer, Rorick A C o., T o l . . *13.000
Denom. $500. Date Mar. 1 1913. Int. ann. at tho C o. Treas. office. 

Duo Mar. 1 1918, subject to call, all or any part, at any interest-paying 
date.

FOND DU LAC, Fond du Lac County, Wis .— BOND ELECTION  
PROPOSED.— In April, according to reports, tho question of issuing 
$50,000 school-construction bonds will be submitted to a vote.

FORT BRAGG SCHOOL DISTRICT, Mendocino County, Cal.— 
BOND OFFERING.— Proposals will be received until 2 p. m. April 8, 
reports state, by Halo M cCowen, Clerk Bd. o f Co. Sup. (P. O. Ukiah), 
for $5,000 school-bldg .-imp t . bonds offered without success on March 4.

FORT DODGE SCHOOL DISTRICT (P. O. Fort Dodge), Webster 
County, Iowa.— BONDS VOTED.— The question o f issuing additional 
school bonds carried, reports state, at a recent election.

FRANKLIN COUNTY (P. O. Columbus). Ohio.— BOND OFFERING. 
— Proposals will be received until 10 a. m . April 9 by John Scott, Clerk 
o f Bd. of Com m ’rs, for the following 4 )4%  road-impt. bonds, aggre­
gating $213,000. _  . . .
$43,000 Kidner & Taylor Road impt. bonds. Denom. $o00. Duo $5,000 

on April 1 in 1915 and 1916, S10.000 in 1917 and $23,000 in 1918.
49.500 Boehm Road impt. bonds. Due $6,000 on April 1 in 1915 and 

1916, $12,000 in 1917 and $25,500 in 1918. „ „ „ „
114 500 Now Albany & Reynoldsburg Road impt. bonds. Due $15,000 

on April 1 in 1915 and 1916, 830.000 in 1917 and $54,500 in 1918.
6 000 Godown Road impt. bonds. Due $1,000 on April 1 in 1915, 1916 

and 1917 and $3,000 in 1918.
Auth. Secs. 6956-15, Gen. Code. Denom. $500. Date April l 1913. 

Int A & O. Cert, chock on a national bank or trust co . in Franklin 
County (or cash) for 2%  of bonds bid for, payable to Board of Commis­
sioners, required.

GALVA SCHOOL DISTRICT (P. O. Galva), Ida County, Iowa.—
BONDS VOTED.— According to local papers, the question o f issuing $35,­
000 school-bldg.-constr. bonds carried at tho election held recently.

GILROY, Santa Clara County, Cal.— BOND OFFERING.— Proposals 
will bo roceived until 8 p. m. March 31, it is stated, by E . F. Rogers, C ity 
Clerk, for the $25,000 5%  8)4-year (av.) water-works impt. bonds voted 
Feb. 18 (V . 96, p. 666). Cert, check for 5%  required.

GLADBROOK, Tama County, Iowa.— BOND OFFERING.— Propos­
als will bo received at any time by tho Town Treas. for $5,000 5%  coupon 
water-works-oxtension bonds. Auth. vote o f 118 to 12 at an election heia 
N ov. 11 1912. Denom. $500. Date Dec. 2 1912. Int. J. & D . at office 
o f  Town Treas. Duo Doc. 2 1932, opt. after Dec. 2 1922. Bonded debt, 
$5,000; floating debt, $1,800; assessed valuation 1912, $200,000.

GLENDALE, Hamilton County, Ohio.— BOND SALE.— On M ar. 17 
tho $4,000 4 )4 %  l)4 -y r . (av.) coup, water-works-impt. bonds offered on 
M ar 10 (V . 96, p. 583) were awarded to tho Atlas N at. Bankof Cincinnati 
for $4 017 25— making the price 100.431. Due $1,000 yrly. M ar. 1 from 
1918 to 1921 incl.

GOODRICH SCHOOL DISTRICT (P. O. G oodrich), Genesee 
County, Mich.— BOND S A L E —  On M ar. 8 tho $10,000 5% 9)4-yr. (av.) 
school-bldg, bonds (V. 96, p . 583) wero awarded to Bumpus & C o. of De­
troit at 102.50. Denom. $1,000. Date Jan. 15 1913. Int. J. & J.

HAMILTON, Butler County, Ohio.— BOND OFFERING.— Proposals 
will bo received until 12 m.j Apr. 18 by H .A. Grimmer, C ity A ud..for 314,429 
4 )4%  (assess.) Ludlow St. impt. bonds. Date Jan. 1 1913. Int. J. & J. 
Duo from 1 to 10 yrs., incl. Cert, check fo r  5%  o f  bid, payable to C ity 
Treas., required. Bonds to be delivered and paid for within 10 days from 
timo o f award.

HARRIS TOWNSHIP (P. O. Elmore), Ottawa County, Ohio.—
BOND S A L E —  On March 18 the $18,000 5%  2654-year (av.) coup, road- 
impt bonds (V. 96. p. 740) were awarded to Iloehler & Cummings of 
Toledo at 103.02x Other bids follow:
Bank 
Fli 
Now

HARTINGTON SCHOOL DISTRICT (P. O. H artington), C edar 
County Neb.— BOND OFFERING.— Proposals will be received until 
4 d m Sviay 1 for $28,000 4 )4%  high-school-building-construction bonds. 
Auth vote of 170 to 53 at an election held March 12. Int. J. & J. Due 
$2,000 yearly on M ay 1 from 1923 to 1936, inclusive.

HASTINGS-ON-THE-HUDSON, Westchester County, N. Y .—
BONDS VOTED.— The proposition to spend $30,000 on public-impt- 
bomls carried, according to reports, at an election hold March 18.

HEMPSTEAD, Nassau County, N. Y .— BONDS DEFEATED.— The 
question of issuing $24,000 water-works bonds failed to carry, it is stated, 
at an election held M ar. 18.
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HEMPSTEAD (TOWN) UNION FREE SCHOOL DISTRICT NO. 21
(P. O. Hempstead), Nassau County, N. Y .— BON'D ELECTION.— An 
election will be held April 2 to submit to a voto the proposition to issue 
$50,000 high-school-impt. bonds.

HIGHLAND SCHOOL DISTRICT (P. O. Highland), Madison 
County 111.—-BONDS VOTED.— According to newspaper reports, tho 
question o f issuing $14,000 school constr. bonds carried at an election held 
M ar. 12 by a vote o f 224 to 125.

HOQUIAM SCHOOL DISTRICT (P. O. Hoquiam), Chehalis 
County, Wash.— BONDS VOTED.— According to reports, the proposition 
to issue $90,000 high-school-constr. bonds carried at an election held Alar. 8 
by a vote of 55 to 4.

HUNTER, Greene County, N. Y .— BOND OFFERING.— Edgar B. 
Goslee, Town Supervisor, will offer at public auction in Catskill at 12 m. 
April 15 $25,000 5%  coup, road-impt. bonds. Denom. $1,000. Dato 
April 15 191.3. lilt. aim. on Feb. 1 at County Treas. office. Duo $1,000 
yrly. from 1918 to 1942 incl. Purchaser to pay 10% o f purchaso price 
at time of award and balance with int. at 5%  on M ay 1.
_ HUNTERSVILLE SCHOOL DISTRICT (P. O. Huntersville), 
Mecklenburg County, No. Caro.— BONDS DEFEATED.— The question 
o f issuing $20,000 6% 40-yr. school impt. bonds (V . 96, p. 301) was de­
feated, reports state, at an election held Mar. 8 by a vote of 61 “ for” to84 
“ against” .

HURON SCHOOL DISTRICT (P. O. H uron), Beadle County, So. 
Dak.—BOND ELECTION.— An election will bo held March 25 to submit 
to a vote tho proposition to issue $45,000 5%  school bonds. Due 1933.

HURTSBORO, Russell County, Ala.— BOND OFFERING.— This 
city will offer for sale on M ay 1, reports stato, tho $14,000 electric-light and 
sewer bonds voted on Feb. 21 (V . 96, p. 666).

INVERNESS SCHOOL DISTRICT (P. O. Inverness), Hill County, 
Mont.—BIDS REJECTED.— All bids received on Mar. 8 for the 85,000 
15-20-yr. (opt.) school-bldg, bonds offered on that day (V. 96, p. 505) 
were rejected.

JACKSON, Madison County, Tenn.— BONDS AUTHORIZED.— At 
a meeting o f the C ity Council on March 4 an issue of $25,000 water-works- 
improvement bonds was authorized, according to reports.

JACKSON COUNTY (P. O. Pascagoula), Miss.— BOND OFFERING. 
— Reports state that this county will ofter for sale $30,000 Road Dist. N o. 4 
road bonds.

JERSEY CITY, N. 3 .— BOND SALE.— On Mar. 21 the $95,000 444% 
50-yr. gold coup, or reg. tax-free school-site-purchase bonds (V'. 96. p. 813) 
were awarded to Estabrook & C o. o f N . Y . at 102.531.

KANSAS CITY, Mo .— CERTIFICATE SALE.— On March 17 the 
$26,162 6%  1-10-year (ser.) park fund certificates (V . 96, p. 740) wero 
awarded to the Titlo Sav. & Trust Co. o f Kansas City at 100.50 and int. 
A  bid of 100.25 and int. was also received from the Travelers' Ins. Co.

KEARNEY, Buffalo County, Neb.—BONDS NOT SOLD.— W o were 
advised last September that this city had disposed of $40,000 electric-light- 
plant bonds. We are now informed that tho bonds were never sold, owing 
to pending litigation. The case was decided in favor o f tho city by the 
District Court and has been appealed to tho Supreme Court.

BOND ELECTION.— The question o f issuing $40,000 park-site-pur­
chase and constr. bonds will be voted upon at an election to be held April 1, 
it is stated.

KING COUNTY (P. O. Seattle),W ash. —PRICE PA ID  FOR BONDS.—

M ills  &  C o . o f C h ic a g o  w as 1 0 1 .3 8  a n d  in t e r e s t  fi r  5 s , a n d  n o t 1 0 1 . 3 1 ,  a s  
r e p o r t e d  la s t  w eek  (V'. 9 6 ,  p .  8 1 3 ) .  D e liv e ry  $ 4 7 5 , 0 0 0  M a y  1 a n d  $ 4 7 5 , 0 0 0  
J u ly  1.

KIN STON , L enoir C ou n ty , N o. C aro.— BOND OFFERING . — P ro ­
p o sa ls  w ill bo o p e n e d  a t  8  p .  m . A p ril 7  b y  th e  C ity  C o u n c il, W . 13. C o le m a n , 
C le r k , fo r $ 1 7 , 0 0 0  5 %  2 0 - y r .  c o u p , b o n d s . I n t .  J .  &  J .

K IN G STO N  SCH OOL D IS T R IC T  (P. O. K in g ston ), U lster C ounty , 
N. Y .— BOND OFFERING . — T h e  P r e s id e n t a n d  M . J .  M ic h a e l, C le rk  o f 
B d . o f E d . ,  w ill o ffe r fo r  s a le  a t  p u b lic  a u c tio n  a t  1 0  a .  m . M a r . 2 9  $ 5 5 , 5 0 0  
4 44 %  re g . h ig h -sc h o o l-s ito -p u rc h a se  b o n d s . D e n o m . ( 4 0 )  $ 1 ,0 0 0 ,  ( 2 6 ) $ 5 0 0 ,  
( 2 5 )  $ 1 0 0 .  D a te  M a r .  2 9  1 9 1 3 .  I n t .  A . &  O . a t  C ity  T r e a s .  o ffic e . D u e  
$ 1 5 , 5 0 0  o n  A p ril 1 1 9 1 6 ,  $ 2 0 , 0 0 0  o n  A p ril 1 1 9 1 7  a n d  $ 2 0 , 0 0 0  on  A p r. 1 1 9 1 8 .

BONDS PROPOSED.— W e a re  a d v ise d  t h a t  o n  o r a b o u t  A u g . 1 th is  elis- 
t r i c t  w ill issu e  fro m  $ 1 7 5 , 0 0 0  to  $ 2 0 0 , 0 0 0  h ig h -s c h o o l-c o n str . b o n d s .

K N O X  C O U N TY (P. O. Mt. V ern on ), O h io .— BOND SALE.—  O n 
M a rc h  1 8  th e  tw o  issues o f 5 %  c o u p , b o n d s , a g g re g a tin g  $ 7 5 , 0 0 0  (V . 9 6 .  
p .  6 6 6 ) ,  w ere a w a rd e d  to  th e  K n o x  C o u n ty  S a v in g s B a n k  a t  1 0 1 .5 2  a n d  
i n t .  O th e r  b id s  follow:
S p itz e r , R o ric k  &  C o .,  T o l _ - $ 7 5 ,7 6 4 1H o o h le r &  C u m m in g s ,
D a v ie s . B e rtra m  &  C o .,  C i n .  7 5 ,7 4 0  T o le d o _________________ $ 7 5 , 6 8 2  5 0
M a y e r ,  D e p p e &  W a lte r ,C in .  7 5 , 7 4 0 |S e a s o n g o o d &  M a y e r , C in . 7 5 ,2 0 5  0 0

LACOSTE SCHOOL D IS T R IC T  (P. O. L acoste), M edina C ounty, 
T ex .— BONDS VOTED.— A cco rd in g  to  r e p o rts , th is  d is tr ic t  re c e n tly  
a u th o riz e d  th e  issu a n c e  o f $ 1 0 , 0 0 0  sc h o o l-b ld g .-c o n s tr . b o n d s b y  a  v o te  o f 
5 2  to  1 2 .

LA GRANGE, T rou p  C ounty , G a.— BONDS NOT SOLD.— N o  a w a rd  
has b ee n  m a d e  o f  th e  $ 2 3 0 , 0 0 0  b o n d s  o ffered  on  J a n .  1, we a re  a d v ise d .

LAKE C IT Y , C a lh ou n  C ou n ty , Iow a .— BONDS VOTED.—  Th o  p ro ­
p o sitio n  to  issu e $ 1 2 , 0 0 0  w a te r-w o rk s -p la n t- im p t. b o n d s  (V . 9 6 ,  p .  5 8 3 )  
c a rr ie d , it  is s t a t e d ,  a t  a n  e le c tio n  h o ld  M a rc h  6 .

LAKE C OU N TY (P. O. Painesville), O h io .— BOND SALE.— O n 
M a r . 17 th e  $ 4 0 ,0 1  0  4 4 4 %  1 2 -y r . (a v .)  c o u p , re fu n d in g  b o n d s V. 9 6 ,  p .5 8 3 ,  
w ere a w a rd e d  to  th e  P r o v id e n t  S a v . B a n k  &  T r .  C o . o f C in c in n a ti a t  1 0 0 .6 1  
a n d  in t .  O th e r  b id s  follow:
M a y e r , D e p p e &  W a lte r , C in .$  1 0 ,1 7 8 1 S id n e y  S p itz e r  &  C o ., T o l ( 2 ) .$ 1 0 ,1 2 3
H o e h le r &  C u m m in g s , T o l . .  4 0 .1 2 8  O tis  &  C o .,  C le v e la n d ...............4 0 ,0 1 5
S id n e y  S p itz e r  &  C o .,  T o l . ( l )  4 0 , 1 2 7 1

All b id d e rs  o ffered  a c c ru e d  in t .  in a d d itio n  to  th e ir  b id s .

LAUDERDALE COU N TY (P. O. M eridian), M iss.—  BOND SALE.—  
O n  M a r . 5  th o  $ 1 0 0 , 0 0 0  1 7 4 4 - y r .  ( a v .)  ta x -fre e  R o a d  D is t .  N o . 1 ro a d -  
c o n s tr .  b o n d s  (V . 9 b .  p .  b 6 6 )  w ero a w a rd e d  to  B re e d , E l lio t t  &  H a rris o n  o f 
C in c in n a t i  a t  1 0 0 .1 1  a n d  b o n d s  fo r 5 s .

LAUREL, Jones C ounty , Miss.— BOND OFFERING.—- F u rth e r  d e ta ils  
a re  a t  h a n d  re la tiv e  to  th e  o ffe rin g  o n  A p ril 1 o f th o  $ 1 5 , 0 0 0  w a te r ,  $ 2 5 , 0 0  ) 
sch o o l a n d  $ 3 0 , 0 0 0  sew er 5 %  c o u p , ta x -fre e  b o n d s  (V'. 9 6 ,  p . 8 1 3 ) .  P ro ­
p o sa ls  fo r th o se  b o n d s will be re c e iv e d  u n til  2  p . in . o n  t h a t  d a y  b y  F . W . 
M e o k , M a y o r , o r D . A . S c a rb o ro u g h , C it y  C le rk . A u th . S ecs. 3 4 1 5 - 1 6 - 1 9 ,  
C o d e  1 9 0 6 ,  a n d  C h a p . 1 3 4 ,  L a w s 1 9 1 0 .  D e n o m . $ 1 ,0 0 0 .  D a to  A p ril l
1 9 1 3 .  l i l t .  J .  &  D . a t  C h aso  N a t .  B a n k . D u o  A p ril 1 1 9 3 3 .  C e r t ,  ch e ck  
fo r  $ 1 ,0 0 0 ,  p a y a b le  to  th e  M a y o r , re q u ire d .

LAW RENCE COU N TY (P. O .L aw renceburg), T en n .— BOND OF­
FERING.— P ro p o sa ls  will b e  re c e iv e d  u n ti l  1 2  m . A p ril 8  b y  E . E .  M c N e ly , 
C o u n ty  J u d g e , fo r $ 1 5 , 0 0 0  5 %  c o u p , school b ld g , b o n d s (V . 9 6 ,  p . 5 8 3 ) .  
A u th . C h a p . 6 0 ,  A cts 1 9 1 1 .  D e n o m . (5 )  $ 1 ,0 0 0 ,  (1 0 )  $ 5 0 0 ,  ( 5 0 )  $ 1 0 0 .  
D a te  A p ril 8  1 9 1 3 .  I n t .  A . &  O . a t  T r u s te o ’s o ffic e . D u e  15  y e a rs , o p t.  
a f te r  1 0  y e a rs . B o n d s a re  ta x a b le . N o  d e p o s it r e q u ire d . T o ta l d e b t 
( th is  issu o ). $ 1 5 , 0 0 0 .  A ssessed  v a l . 1 9 1 2 ,  $ 3 ,1 7 7 ,4 2 0 .

„ LE XIN G TO N , Fayette C ounty , K y .—  BOND SALE— O n M a rc h  3  
$ 2 0 , 0 0 0  6 %  1 -1 0 -y e a r  (s e r .)  p a v in g  b o n d s  w ere a w a rd e d  to  C a re y -R e e d  C o . 
a n d  D a n ie ls , L y s t &  D o u g la s  o f L e x in g to n  a t  p a r  a n d  in t .  D e n o m . $ 5 0 0 .  
D a te  D e c . 14  1 9 1 2 .  I n te r e s t  J .  &  J .

LINCOLN COU N TY (P. O. N orth  P latte), N e b . — BONDS VOTED.—  
O n M a rc h  11 th o  p ro p o sitio n  to  issu e  $ 1 5 , 0 0 0  5 %  1 0 -2 0 -y e a r  ( o p t .)  B ird - 
w ood P re c in c t b rld g e -c o n str . b o n d s  c a rrie d  b y  a  v o to  o f 1 5 9  to  6 .

LINNTON, M ultnom ah C ounty, Ore .— DESCRIPTION OF BONDS. 
— T h e  $ 1 0 0 , 0 0 0  5 ) 4 %  w a te r-s y s te m  b o n d s  a w a rd e d  o n  J a n .  2 1  to  M o rris  
B ro s , o f P o r tla n d  a t  a p p ro x im a te ly  p a r  (V . 9 6 ,  p .  7 4 0 )  a re  in  th o  d e n o m  of 
$ 1 , 0 0 0  e a c h  a n d  b e a r  d a to  o f A p ril 1 1 9 1 3 .  I n t .  A . &  O . D uo A p ril 1 
1 9 3 3 ,  s u b je c t to  c a ll b eg in n in g  A p ril 1 1 9 2 3 .

L O R D SB U R G , Los Angeles C ounty , C al.— BOND OFFERING 
Proposals will be received until Mar. 24, it is reported, by the Board 
Trustees, for the $36,000 street-paving bonds voted in Juno 1912 (V 9 4  
p. 1642). v ’

of

Due $1,000 yearly on July 1 from 1916 to 1922 incl. and $13,000 on July 1

LOST HILLS SCHOOL DISTRICT, Kern County, Cal.— BOND 
OFFERING.— Proposals will be received until Apr. 9, reports state, by tho 
Bd. o f Supervisors (P. O. Bakersfield) for $10,000 school bonds

LUVERNE INDEPENDENT SCHOOL DISTRICT NO 2 (P O
Luverne), Rock County, Minn.— BOND ELECTION.— The’ election to 
vote on the question of issuing to the State of Minnesota $60,000 4%  high- 
school-bldg.-constr. bonds (V. 96, p. 506) will bo held March 25. Due 
$1,000 yearly on July 1 from 1918 to 1925 incl., $3,000 yearly on July 1 
from 1926 to 1931 incl. and $34,000 July 1 1932.

LYNBROOK, Nassau County, N. Y .— LOANS VOTED .— Reports 
stato that an election held Mar. 18 resulted in favor o f  tho following loans: 
$2,000 for street-lighting, $1,500 for sidewalks, $5,000 for light extensions, 
$5,000 for water-ext. and $2,000 for a fire house.

MAHONING COUNTY ROAD DISTRICT NO. 1 (P. O. Youngs­
town), Ohio.— BOND OFFERING.— Proposals will be received until 
2 p. m . April 7 by the road commissioners, Frank Agnew, Secy., for $150,000 
5%  road-constr.-and-impt. bonds. Denom. $1,000. Date April 15 1913. 
Int. F. & A. Due $3,000 each six months from Feb. 15 1914 to Aug. 15 
1937 and $6,000 on Feb. 15 1938. Cert, check on a Youngstown bank for 
$5,000 required. Bonds to bo delivered and paid for at Co. Treas. offico 
or a bank in Youngstown on April 15.

MAROARETTA TOWNSHIP SCHOOL DISTRICT (P. O. Venice), 
Erie County, Ohio.— BONDS VOTED.— The election held March 11 re­
sulted, according to reports, in favor of the proposition to issue $30,000 
high-school-construction bonds. (V . 96, p. 740.)

MARINETTE SCHOOL DISTRICT (P. O. Marinette), Marinette 
County, Wis.—BOND ELECTION.— On April 1 tho question o f issuing 
$130,000 high-school-bldg, bonds will bo submitted to the voters, according 
to local papers.

MARION COUNTY (P. O. Marion), Ohio.— BOND] OFFERING.—  
Proposals will lie received until 12 m. March 25 for $11,000 5%  reg. Ilurr 
Free Turnpike bonds. Auth. Sec. IV , Chap. 8, Gen. Oodo. Denom. $500. 
Date March 25 1913. Int. M . & S. at County Treasury. Due part each 
six months from Sept. 1 1913 to March 1 1921 incl. Cert, check for $300, 
payable to Board of Road Commissioners, required.

MARLBOROUGH, Middlesex County, Mass.— TEMPORARY LOAN. 
— A temporary loan o f $35,000, maturing March 10 1914, has been nego­
tiated, it is stated, with F. S. Moseley & Co. o f Boston at 4.86% discount.

MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City), Cerro Gordo County, Iowa.— BONDS VOTED.— At an election 
recently held $10,000 school bonds wero voted. W o are advised that “ this 
money will not be needed for at least six months, and it is possible that by 
a systematic working o f the funds that will bo available at that time it 
will not be necessary to issuo the bonds.”

MEDFORD, Middlesex County, Mass.— BONDS NOT SOLD.— No 
bids wero received on M ar. 20 for the following 4%  coup, tax-free school 
loan Act o f 1912 bonds offered on that day:
$100,000 bonds dated Jan. 1 1913. Duo $5,000 yrly. Jan. 1 from 1914 to 

1933 incl.
100,000 bonds dated July 1 1912. Duo $5,000 yrly. July 1 from 1913 

to 1932 incl.
Denom. $1,000. Int. J. & J. at tho N at. Shawmut Bank, Boston.
MEIGS TOWNSHIP SCHOOL DISTRICT (P. O. Peebles), Adams 

County, Ohio.— BONDS VOTED.— The question o f issuing $4,000 high- 
school-constr. bonds (V'. 96, p. 666) carried, according to local papers, at 
an election held Mar. 3 by a vote of 120 to 77.

MILAM COUNTY (P. O. Cameron), Tex.— BOND ELECTION.— A 
note will be taken on April 18, reports state, on a proposition to issuo 
$150,000 road-construction bands in Precinct N o. 1.

MINEOLA SCHOOL DISTRICT (P. O. Mineola), Wood County, 
Tex.— BONDS VOTED.— The proposition to issue $17,5005%  10-40-year 
(o p t .) high school bldg, and equip, bonds (V'. 96, p. 584) carried at an 
election held Mar. 11 by a vote of 135 to 72.

MOFFAT IRRIGATION DISTRICT (P. O. Moffat), Saguache 
County, Colo.— BOND OFFERING.— Proposals will bo received until 
10 a. m. April 2 by J. N. Coleman, President of the Board of DircctorsL for 
$400,000 6%  irrigation bonds. Denom. (500) $100 and (700) $500. 
Date Juno 1 1913. Interest semi-annual.

MOHAVE COUNTY (P. O. Kingman), Ariz.— BOND OFFERING.—  
Proposals will be received until April 30 for $100,000 5%  road-and-bridge 
bonds. Auth. vote o f 154 to 17 at an election held Feb. 25. Due March 10 
1953, subject to call after 20 years. jig]

MONTPELIER, Vt.— TEMPORARY LOAN.— A loan o f $50,000 in 
anticipation of taxes has been negotiated, it is stated, at 444 % discount.

MORROW COUNTY (P. O. Mount Giload), Ohio.—BOND OFFER­
IN G.— Proposals will be received until 11 a. m. April 11 by the Co. Comm'rs 
Clifton Sipe, Co. And., for $7,500 Beatty Road and $7,500 Miller Road 
5%  coup. impt. bonds. Denom. (38) $380, (2) $280. Dato March 1 1913. 
Int. M . & S. Duo part each six months from Sept. 1 1914 to March 1 1923 
incl. Cert, check on a Morrow Co. bank for 10%, o f bonds bid for, payable 
to Co. Aud., required. Bonds to be delivered and paid for within 5 days 
from time o f award. Bids must be made separately for each issue and 
must be unconditional.

MOUNT AIN AIR SCHOOL DISTRICT (P. O. Mountainair), T or­
rance County, New Mex.— BONDS VOTED.— According to reports, 
this district recently voted to issue bonds.

MT. BLANCHARD SCHOOL DISTRICT (P. O. Mt. Blanchard), 
Hancock County, Ohio.— BOND ELECTION.— An election will be held 
Mar. 25, according to reports, to submit to a voto tho question o f issuing 
$15,000 central school-constr. bonds.

MUSCATINE, Muscatine County, Iowa.— BOND ELECTION.— Loca 
papers state that a vote will be taken on March 27 on the proposition to 
issue $100,000 city-hall-site-purchaso and constr. bonds.

NEWBURYPORT, Essex County, Mass.— TEMPORARY IO A N .—  
On March 15 a loan of $116,000, dated March 25 and duo Oct. 6 1913. was 
awarded to F. S. Moseley & Co. ot Boston at 4.54% discount & 25 cts. prem.

NEW HAVEN TOWNSHIP, Huron County, Ohio.— BOND OFFER- 
ing.— Proposals will be received until 12 m. Apr. 15 by D. F. Dawson, 
Tw p. Clerk (P. (). Chicago Junction), for $19,000 5%  road-impt. bonds. 
Auth. Secs. 6976 to 7018, Gen. Code. Denom. $500. Date Apr. 15 1913. 
Int. A. & O. Due on Apr. 15 as follows: $1,500, 1915: $1,00!) 1916 and 
1917; $2,000 1918 and 1919; $2,500 1920, and $3,000 1921, 1922 and 1923. 
Cert, check for $500, payablo to Twp. Clerk., required. Purchaser to 
pay accrued interest.

NEW KNOXVILLE VILLAGE SCHOOL DISTRICT (P. O. New
Knoxville), Auglai o County, Ohio.— BOND OFFERING. Proposals 
will bo received until 12 m. Mar. 28 by the Board of HcL, II. H. Cook, 
Clerk Bd. o f Ed., for $18,500 5%  coup, school-constr. bonds. Auth. 
Secs. 7625 and 7626, Gen. Code. Denom. (24) $750, (1) $500. Date 
Alar. 28 1913. Int. M . & S. Due $750 each six months from Oct. 1 1914 
to Apr. 1 1926 and $500 on Oct. 1 1926. Cert, check for $200, payable to 
Treas. Bd. of Ed., required. Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest.

NEWPORT, Newport County, R. I.— BOND OFFERING.— Proposals 
will bo received until 5 p . m. Mar. 27, reports state, by the Town Treas. for 
$30.000 4% athletic field bonds. Date M ar. 15 1913. Due $3,000 yrly.

NICHOL ASVILLS, Jessimine County, Ky.—-BOND SALE.— On 
A larch 15 the 830.000 5%  5-20-year (opt.) coup. bldg, bonds (V. 96. p. 
667) were awarded, it is stated, to the National Bank of Cynthiana, K y., 
for $30,377, making the price 101.256.

NORA SPRINGS SCHOOL DISTRICT (P. O. Nora Springs), Floyd 
County, Iowa.— BONDS VOTED.— The question of issuing $30,000 school- 
constr. bonds (V . 96, p. 741) carried at an election held March 10 by a voto 
o f 189 to 154.

NORFOLK COUNTY (P. O. D edham ), Mass.— LOANS NOT NEGO­
TIA T E D .— No offers were received for a temporary loan o f $100,000 
offered on March IS. It is also stated that $50,000 Weymouth Bock River 
notes offered on March 18 attracted no bidders.

OKANOGAN COUNTY SCHOOL DISTRICT NO. 17, Wash.—BOND 
OFFER IN G.— Proposals will be received until 10 a. m. Apr. 10 by E. C . 
Quackenbush, County Treas. (P. O. Oonconully), for $2,800 sito-purchase 
and $22,000 high-school-constr. bonds. Auth. elections held Feb. 1 and 24. 
Int. (rate not to exceed 6% ) payablo at County Treas. office. Duo 20

Int. semi-ann. yrs., opt. after 10 yrs.
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OLD FORGE, L ackaw anna C ounty, P a .— BOA’DS OFFERED BY  

HANKERS.— O. H . Venner & Co. o f N. Y. are offering to investors 815,000 
5%  coup, tax-free funding bonds. Dehorn. $1,000. Date Feb. 1 1913. 
Int. F. & A. Due $5,000 Feb. 1 1928. 1938 and 1942. Bonded debt (in­
cluding this issue), $08,000. Assess, val., 1913, $4,354,390.

OMAK, O kanogan  C ounty , W ash .— ROND OFFERING.— Further 
details are at hand relative to the offering on April 15 o f the $8,600 0%  
10-year water-works bonds. Proposals for these bonds will be received 
until 8 p. m. on that day by S. J. Umbrite, Town Clerk. Denora. $1,000. 
Date March 1 1913. Int. A . Sc O. at Omak or elsewhere at option o f pur­
chaser. Certified check for 5%  o f bonds bid for required.

O TTA W A, P utnam  C ou n ty , O h io .— BONDS VOTED .— B y a vote o f 
223 to 97 the question o f issuing $4,000 armory-site bonds carried, It is 
stated, at the election held M ar. 10 (V . 96, p. 741).

O XN ARD , V entura C ounty, C al.— BOND OFFERING.— Additional 
information is at hand relative to the offering on April 1 o f $100,000 5%  
“ ,J - ...... -------------— p. 741). Pro­

day by G . It.
_  -------  ------- M ay 1 1912. Int. M . & N . at

C ity Treas. office. Due $4,000 yearly M ay 1 from 1922 to 1940 incl.

imormauon is at naiiu relative ro tne oitering on April 1 ot $ 
gold coup, tax-free municipal water-works bonds (V. 90, p. 
posals for these bonds will be received until 8 p. in. on that da 
Bellah, C ity Clerk. Denom. $500. Date M ay 1 1912. Int.

from time of award. Bids must be unconditional.
PALESTINE SCHOOL D IS T R IC T  (P. O. P alestine), Darke C ou n ty , 

O h io .9 BOND SALE .— On March 15 $15,000 0% bldg, bonds wero 
awarded to the First Nat. Bank o f Cleveland at 104.904.

PA RIS, Lam ar C ou n ty , T ex .— BOND OFFERING.— Proposals will bo 
received until 7:30 p. m. March 24 by  J. W . Wright, City Sec., for tho fol­
lowing 5%  bonds, voted Feb. 4 (V. 90, p. 500):
845,000 refunding bonds. Due Apr. 10 1937, opt. after Apr. 10 1923.

40,000 water-works bonds. Duo Apr. 10 1963, opt. after Apr. 10 1923.
Denom. $1,000. Date Apr. 10 1913. Int. F .&  A. at Fourth Nat. Bank, 

N . i . C . Cert, check for 5% o f bonds bid for, required. Official circular 
states that there is no litigation or controversy pending affecting the corpor­
ate existence or tho boundaries o f said municipality or the title o f its present 
officials to their respective offices or the validity o f these bonds.

.PASSAIC, P a ssa ic  C ou n ty , N. 3 .— BOND OFFERING.— Proposals 
will be received until 3 p. m. April 24 by Z. A . Van Houton, Comptroller, for 
the $230,000 4 'A % rog. impt. and refund, bonds. Denom. $1,000. Date 
M ay 1 1913. Int. M . & N. at Passaic Trust & Safe Dep. Co. or Equitable 
Trust C o., N. V. Due M ay 1 1943. Tax-exempt in N. J. Cert, check 
for 2%  of bonds bid for required. These bonds will be certified as to genu­
ineness by the Columbia-Knickerbocker Trust C o., N . Y ., and their legality 
approved by Hawkins, Delaficld & Longfellow, N. Y ., whoso opinion will 
bo furnished to successful bidder. Official circular states that there is no 
controversy pending or threatened concerning the validity o f these bonds, 
the corporate existence or boundaries o f tho municipality or title o f present 
officers to their respective offices.

PATERSON, Passaic C ounty , N. 3 .— BONDS AUTHORIZED .—  
According to newspaper reports, tho Board o f Finance on March 13 au­
thorized the Issuance of $105,000 school-impt. bonds and $400,000 to pro­
vide for payments due the Passaic Valley Sewerage Commission.

$1,000 yrly. 1910 to 1930. incl.. and $2,000 yrly. from 1937 to 1943, incl. 
PEND ORIELLE C OU N TY SCHOOL D IS T R IC T  N O. 1 W ash.—

BOND SALE .— The following bids wero received on Feb. 27 for the $8,000 
1-20-yr. (opt), warrant funding bonds offered on that day (V. 90, p. 500): 
Sidney Spitzer & C o., Toledo, for 5s, plus $14 premium.
A . J. Hood & C o.. Detroit, for 514s, plus $49 premium.
Win. E. Sweet & Co., o f Denver, par and int. for 514s.
State o f  Washington, par for 5J4s.
Union Tr. Sc 9av. Bk., Spokane, par and int. for 5 J-4s. less $75 expenses.

PEN TW ATER, O ceana C ou n ty , M ich .— BONDS DEFEATED .— Tho 
question o f issuing $5,000 funding bonds failed to carry at an election held 
March 10. The vote was 129 “ for”  and 87 “ against,”  a two-thirds ma­
jority  being required.

PE TER SBU R G , D inw iddie C ou n ty , V a .— BOND SALE.—  On March 
20 tho $100,000 4 'A%  40-year gold coup, or rcg. permanent public-impt. 
bonds (V. 90, p. 741) were awarded, it is stated, $97,000 to tho Peters­
burg Sinking Fund at 101 and $3,000 to local people at 102.

PETROLEUM  SCHOOL D IST R IC T , K ern C ou n ty , C a l.—  BOND 
OFFERING.— Proposals will bo received until Apr. 9, it is stated, by tho 
Bd. o f Supervisors (P. O. Bakersfield) for $7,000 school bonds.

PEYTONS CREEK IR R IG A T IO N  D IS T R IC T  (P. O. Bay C ity ), 
M atagorda C ounty, T ex .— BONDS VOTED.— On March 10, reports state, 
tho proposition to Issue $00,000 impt. bonds was carried unanimously.

POCAH ON TAS C OU N TY (P. O. P ocah on tas), Iow a .— BOND SALE. 
On March 15 the $00,000 5%  3-15-year (ser.) bonds (V. 90, p. 007) were 
awarded to Geo. M. Bechtel Sc C o., of Davenport. Other bids folic
John Nuveen & C o., Chicago.$01,123 
Iloehicr & Cummings, T o L . 00.702 
Iowa Loan & Tr. ( ’ o . , Des M. 00,030 
Bolger, Mosscr & W ill.,C h ic. 00,000 
E . II. Rollins & Sons. C hic. 60.462

Davenport. Other bids follow:
A. B. Leach & C o., Chic.$00,330 00 
Spitzer, Rorick Sc Co., Tol. 60,318 25
C. 11. Coffin, Chicago  00,301 00
Merchants Loan Sc Trust 

Co.. C hicago.................  00,155 00
^O R T C H E ST E R , W estch ester C ounty , N. Y .— BONI) SALE .— On 

March 20 the $15,000 5%  2-year (aver.) tax-relief bonds (V . 90, p. 814) 
wero awarded to the Yonkers Savings Bank, Yonkers, at 100.07. There 
wero no other bidders.

PORTLAN D, Ore.— BIDS .— The other bids received on Feb. 25 for the 
two issues of impt. bonds, aggregating $310,468 34, awarded on that day 
to the city at par and int. (V. 96, p. 741) were as follows:

Bidder. Amount. Brice ” JJJ“
Secur. Sav.& Tr.Co.$100,000 102
Citizens Bank_____  23,000 102.25
Morris Bros...........  25,000 102.01
S. F. Siford______  3.000 103
Internat. Brother’d 

o f Elec. W krs.
U. S. Nat. Ilk of 

M cM innville__
1.000 103
5.000 103.10
5.000 103.25

, 5,000 103.50
11k o f/ 35,000 103.00 

7,500 103.51 
20,000 103 

200,000 103.80 
. 1.500 103.80

\I1 bidders offered accrued interest in addltion'to their bids.

U. S. Nat. 
Portland

Ladd & Tilton Bk.

Bidder. Amount. Price.
Carstens Sc Earles. $50,000 102.60
W. F. White............ 00,000 103.05
Frank Keller______  600 103.125
John M urphy_____  500 103.125
Lumberinrns N at./ 50,000 103.02

Bank _________ t 50,000 102.82
E. R is in g -.. 300,000 103.019
laid wig Hirsch______ 10,000 103.75
J. W . Cruthers______ 15,000 104.05

RACIN E, R acin e C ou n ty , W is .— BONDS VOTED.— Tho election held 
March 18 resulted in favor o f the question o f issuing the $185,000 sewer 
system and $50,000 park-impt. bonds (V. 96, p. 377), the voto being 2,040 
to 2,189 and 2,021 to 1,850, respectively. W o are advised that the park 
bonus will be offered for sale within a very short time and the sewer bonds 
will probably be ready in from GO to 90 days.

READLYN , Bremer C ounty , Iow a .— BOND SALE .— On March 13 
the $0,000 514% water-works bonds voted Jan. 7 (V. 90, p. 224) wero 
awardi • lo the First Nat. Bank of Waverly at par. Denom. $500. Dato 
April 1 i U3. Int. A. & O. Duo 1930.

RICHMOND TOW N SH IP (P. O. C hicago J u n c tio n ), H uron  C ounty , 
O h io. BOND SALE .— On March 17 the $20,000 5%  coupon Richmond 
Road Dist. road-impt. bonds (V. 96, p. 741) wero awarded to the Security 
Sav. Bk. Sc Tr. Co. o f Toledo at 103.055 and int. Other bids follow:
Sid. Spitzer Sc C o., T o l . .$20,315 (¥)
Hoehlcr & Cuni’gs, T o l . . .  20,254 00 
Hayden, Miller & Co., Clev.20,223 00 
Seasongood Sc Mayer, Cin. 20,206 00

RIO  BONITO SCHOOL D IS T R IC T  (P.

First Nat. Bk., C le v e .. .$20,205 00 
Spitzer, Roriclc & C o., Tol. 20,162 75 
Weil, Roth & C o., C in . . .  20,051 00

____ ___________  , O. R io  B o n ito ), B utte
C ounty , C al.— BOND ELECTION .— An election will bo held March 22, 
according to reports, to submit to tho voters a proposition to issuo $5,000 
school-bldg.-equip-and-constr. bonds.

ROANE C OU N TY (P. O. K in gston ), T e n n .—  BOND OFFERING.—  
Proposals will be received until 12 in. April 7 by D. II. Evans, Clerk, for 
$145,000 funding bonds at not exceeding 5% int. Dato "date o f issuance". 
Denom. not over $500. Date (day o f issue). Int.. at place to be agreed 
upon., aim. Duo 20 years. Cert, check for 1 % o f bonds bid for. payable 
to T . E. Eblen, Co. Trustee, required. Official circular states that thor,.

is no controversy or litigation pending or threatened affecting tho corporate 
existence or the boundaries o f said municipality or the title o f its present 
officials to their respective offices, or the validity o f these bonds, and that 
no previous issues have over been contested and principal and interest o f 
all bonds have been paid promptly at maturity.

ROCKFORD, W innebago County, 111.—BOND ELEC TIO N — An 
election m ay be held Apr. 15, reports state, to decide whether or not this 
city shall issuo about $300,000 water-works-ext. bonds.

ROCKPORT, Mass.— TEMPORARY LOAN.— This town, according to 
reports, has borrowed $30,000 from Loring, Tolman & Tupper o f  Boston 
at 5%  discount. Loan is dated March 13 and due $10,000 on Sept. 13, 
Oct. 13 and N ov. 13.

RUSSELL, Lucas County, Iowa.— BOND ELECTION.— An election 
will be held April 28 to vote on tho question o f issuing $5,000 electric-light 
bonds (V. 96, p. 667).

PULTNEY TOWNSHIP (P. O. Bellaire), Belmont County, Ohio.—
BOND SALE.— On March 19 the $75,000 5% 544-yr. (aver.) road-impt. 
bonds (V. 90, p. 667) were awarded to Spitzer, Rorick Sc C o. o f Toledo at 
103.07. Other bids follow:
IIoehIer& Cummings, Toledo$77,0251 Sidney Spitzer & C o., Toledo $76,550
Weil, Roth & C o ., Cincin___ 77,0251New First Nat. B k., C o lu m .. 76,100
Mayer, Deppe & W alter, Cin. 76,897 | First Nat. Bank, C leveland .. 75,109

ST. LOUIS, Gratiot County, Mich.— BOND SALE.— On March 18 
an issuo o f $16,000 paving bonds was awarded, it is stated, to  Spitzer, 
Rorick Sc C o. o f Toledo, Ohio, at 100.75.

ST. MARY’S, Camden County, Ga.— BONDS VOTED.— The question 
o f issuing $10,000 5%  school-building bonds (V . 96, p. 742) carried at 
an election held March 12 by a vote o f 43 to 9. Due $1,000 yearly be­
ginning 10 years from date. Bonds will be disposed of, we are informed, 
at private sale.

ST. PAUL, Minn.— BONDS NOT SOLD.— N o award was made on 
March 19 o f tho $150,000 4%  water-works Impt. bonds offered on that day 
(V. 90, p. 814), as the bids received were not in accordance with advertise­
ment.

SALEM, Columbiana County, Ohio.— BONDS AU TH ORIZED.—  
An ordinance was passed March 4 providing for tho issuance o f $29,000 
4>4% coupon refunding bonds. Denom. $1,000. Dato April 1 1913. 
Int. A . & O. Duo 8 years from date.

SAN RAFAEL, Marin County, Cal.—NO AC TIO N  YET T A K E N .—  
We are advised by the C ity Clerk, under dato o f Feb. 24, that no action 
has yet beon taken looking toward the issuance o f the $145,000 street, 
$40,000 canal, $25,000 bath-house, $25,000 incinerating plant and $15,000 
bitumen-plant bonds (V. 96, p. 82).

SAN DIEGO, Cal.— BOND SALE.— Reports state that this city has 
disposed o f $120,000 sewer bonds to local bankers.

SANTA BARBARA, Santa Barbara County, Cal.— BOND SALE .—- 
On Feb. 20 tho $38,000 4J4% 1-40-yr. (ser.) water-works-ext. bonds 
offered for sale on Jan. 2 (V . 95, p. 1765) were awarded to the Santa Bar­
bara County Nat. Bank, Santa Barbara, at par. Denom. $1,000. Dato 
Oct. 1 1910. Int. A. & O.

SEWICKLEY SCHOOL DISTRICT (P. O. Sewickley), Allegheny
County, Pa.— BOND OFFERIATG.— Proposals will bo received until 8 p. m . 
M ar. 28, it is reported, by I. B . Chantfer, Sec., for $50,000 4>4% 20-yr. 
school bonds.

SHERBROOKE SCHOOL DISTRICT (P. O. Sherbrooke), Steele
County, No. D ak.— BONDS VOTED.— According to local papers, this 
district lias voted $6,000 school-construction bonds.

SIERRA MADRE, Los Angeles County, Cal.— BONDS NOT SOLD.—  
No award was made on Feb. 20 o f the 3 issues o f 5%  water bonds, aggre­
gating $171,000, offered on that day.

SIGOURNEY INDEPENDENT SCHOOL DISTRICT (P. O. Sigour­
ney), Keokuk County, Iowa.— BOND SALE.— We are advised that the 
$15,000 4 44 % 10-yr. reg. tax-free bldg, bonds offered without success on 
Jan. 0 (V. 90, p. 153) have been sold.

SOURLAKE SCHOOL DISTRICT (P. O. Sourlake), Hardin County, 
Tex.—BOArDS VOTED.— The proposition to issue $5,000 school bonds 
carried, according to reports, at an election held March 8.

SOUTH POINT SCHOOL DISTRICT, Lawrence County, Ohio.— 
BOND OFFERING.— Proposals will be received until 2 p. m. Apr. 2 by 
the Clerk of Bd. o f Ed. (I*. O. Ironton), for $3,000 5% school bonds. Auth. 
Sec. 3991. Revised Statutes o f Ohio. Denom. $600. Int. semi-ann. 
Due $000 in 4, 6, 8, 10 and 12 years.

STARK COUNTY (P. O. Canton), Ohio.— BOND SALE.— On 
March 14 the three issues of 5%  road-impt. bonds, aggregating $185,000 
(V. 96, p. 007), wero awarded, it is stated, to W . E. Fox & Co. o f Cincinnati 
at 101.81.

STATESBORO, Bullock County, Ga.— BOND SALE.— On March 10 
tho $54,000 5%  sewer bonds (V. 96. p. 434) were awarded to the H C . 
Speer Sc Sons C o. o f  Chicago for $54,075— making the price 100.138. 
Other bids follow: „
lloehler & Cummings, T o l . .$54,0251Spitzer, Rorick Sc C o ., T o l . . $54,000
J. II. Hilsman& C o., Atlanta 54.0001

SUISIN, Solano County, Cal.— BOND SALE.— Reports state that 
tho $20,000 5%  1-20-yr. (ser.) gold coup. impt. bonds offered on Feb. 11 
(V . 96, p. 304) have been awarded to G . G . Blymyer & C o. o f  San Fran.

SULILVAN TOWNSHIP (P. O. Ashland), Ashland County, Ohio.— 
BOND SALE.— The following bids were received on March 15 for tho $25,­

5
_____ ___ 00

Weil, Roth & C o., C in . . .  25,155 OolFirst Nat. Bk.. A sh land.. 25.010 00
SUMAS, Whatcom County, Wash.— BONDS OFFE RED B Y  B AN K ­

ERS.— Carstens & Earles, In c .,o f Seattle are offering to investors $18,000 
7 % coupon tax-free Cherry-St.-paving bonds of Dist. No. 2. Denom. $100. 
Dato about Juno 1 1913. Due on or before Juno 1 1923.

SUMTER COUNTY(P. O. Americus), Ga.—BONDS DEFEATED.—  
The question of issuing $90,000 bridge and culvert bonds (V . 96, p. 585) 
was defeated at the election held March 4.

SUNBURY, Delaware County, Ohio.— BOND OFFERING.— Pro­
posals will bo received until 12 m. April 19 by Milton Utley, Vil. Clerk, for 
tho $10,000 5%  street-lmpt. and constr. (village’s portion) bonds voted 
Dec. 30 1912 (V . 90, p. 153). Auth. Secs 3939 to 3943 incl. and 3953 Gen. 
Code. Denom. $500. Date April 1 1913. Int. A. & O. Due $500 yrly 
on April 1 from 1914 to 1933 incl. Cert, check for 5%  of bonds bid for, 
payable to Vil. Treas., required. Bonds to be delivered and paid for 
within 10 days from time o f award. Purchaser to pay accrued interest.

SUTTER COUNTY RECLAMATION DISRTICT NO. 1,001 (P. O. 
Yuba City), Cal.— BOND ELECTION.— An election will bo held March 29, 
it is stated, to voto on the question o f issuing $357,784 90 bonds.

TARRYTOWN, W estchester County, N. Y .— BONDS VOTED.—  
According to reports, the question of issuing $13,000 fire-engine-purchase 
and $15,000 public-dock and park bonds carried at an election held M ch . 18.

TAUNTON, Bristol County, Mass.— TEMPORARY LOAN.— On 
March 14 a loan o f $100,000, due N ov. 7 1913 was negotiated with Bond & 
Goodwin o f Boston at 4.68%  discount.

TEHAMA COUNTY (P. O. Red Bluff), Cal.— BOND ELECTION.—  
An election will be held April 21, according to reports, to submit to the 
voters the proposition to issue S250..000 county-bldg.-constr. bonds (V . 
96, p. 668).

TEXARKANA, Bowie County, Tex.— BONDS REGISTERED.— On 
March 12 the $50,000 5%  15-40-yr. (opt.) scliool-bldg. bonds awarded to 
Cutter, M ay & Co. o f  Chicago on Dec. 10 were registered by the State 
Comptroller.

THOMASVILLE, Thomas Countv, Ga.— BONDS VOTED.— On 
March 12 the proposition to issue $50,000 4 >4 % school-impt. bonds carried 
by a vote o f 334 to 25. Int. semi-annual.

TILDEN SCHOOL DISTRICT NO. 80 (P. O. Tilden), Madison 
County, Neb.— BOND SALE.— W e are advised that this district has dis­
posed o f an issuo o f S20.000 building bonds to local investors.

TOLEDO, Ohio.— BONDS NOT SOLD.— No bids were received on 
March 19 for the two issues o f 4% coup, bonds, aggregating $375,000, of­
fered on Unit day (V . 96, p. 585). We are advised that the bonds will be 
sold at private sale.
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UTICA, W inona County, Minn.— B O N D S  V O T E D .— The question o f 
issuing $7,500 school-constr. bonds carried, it is stated, at an election 
held recently.

VALLEY JUNCTION, Polk County, Iowa.— B O N D S  V O T E D  —  
The question o f issuing $65,000 electric-light and water bonds (V. 96, 
p . 507) carried at an election held March 14 by a vote of 159 to 53.

VIDALIA, Toombs County, Ga — B O N D  E L E C T I O N . — It is reported 
that the election to vote on the question o f Issuing $25,000 water and light- 
ext. and city-hall bonds will bo held  April 19.

WACO, McLennan County, T ex.— B O N D  S A L E .— On M arch 11 the 
three issues o f  5%  30-year bonds, aggregating $245,000 (V . 96, p . 743) were 
awarded to A . G . Edwards & Sons o f St. Louis

WAKELAND GRADED AND HIGH SCHOOL DISTRICT. Wake 
County, No. Caro.—B O N D  E L E C T I O N .— An election will be held 
April 22 to vote on the question o f issuing $15,000 6%  25-year coup, 
graded and hlgh-school-bldg. bonds. Int. semi-annual.

WARROAD, Roseau County, Minn.— B I D S  R E J E C T E D .— All bids 
received on M ar. 14 for the $20,000 6%  11-20-yr. (ser.) electric-light bonds 
offered on that day (V . 96, p . 585) were rejected.

WASHINGTON, Wilkes County, Ga .— B O N D  S A L E . — On M arch 17 
the $30,000 5%  291^-year coupon -paving bonds (V. 96, p. 816) were 
awarded to Stacy Sc Braun o f Toledo at par and int. Other bidders were: 
John W . Dickey, Augusta, $29,874 92 and interest.
J. II. Hilsman & C o., Atlanta, par and interest, less $225.
Spitzer, Rorick & C o., Toledo, par and interest, less ,$540.

Hoehler & Cummings, Toledo, $30,030 and interest, less $750.
WASHINGTON, Fayette County, Ohio.— B O N D  O F F E R I N G . —  

Proposals will bo received until 12 m . April 18 by  G . M . Pine, C ity Aud., 
for $2,191'86 5%  Pearl St.-impt. bonds. Auth. Sec. 3914 Gen. Code. 
Denom. $219 19. Date March 1 1913. Int. ann. Due $219 19 on 
March 1 from 1914 to 1923 incl. Cert, check for 2%  o f bonds bid for, 
payable to  C ity Treas., required. Bonds to be delivered and paid for 
within 10 days from time o f award. Purchaser to pay accrued interest.

WATERFORD, Saratoga County, N. Y . — B O N D  O F F E R I N G .— Pro­
posals will be received until 1 p . m . March 27 by the Town Clerk for $92,500 
S'AVo bonds. Denom. $500. Date March 15 1913. Int. annual. Duo 
10bonds ann. Cert, check for 1 % o f bonds bid for, payable to the Board of 
W ater Commissioners, required. Bonds to be delivered and paid for within 
10 days from date o f sale. Purchaser to  pay accrued interest.

WATERLOO SCHOOL DISTRICT (P. O. W aterloo), Blackhawk 
County, Iowa.— B O N D S  V O T E D . — Tho proposition to issue $50,000 
school-constr. bonds (V . 96, p. 743) carried, reports state, at the election 
held March 10 by a vote o f 123 to  18.

WATERTOWN, Middlesex County, Ma3S.— T E M P O R A R Y  L O A N .— 
On M arch 17 tho loan of $150,000, due $100,000 Sept. 23 and $50,000 Oct. 
10 (V. 96, p . 816), was awarded to Kidder, Peabody & C o. o f Boston at 
4 .69%  discount.

WATSONVILLE SCHOOL DISTRICT (P. O. Watsonville), Santa 
Cruz County, Cal.— B O N D S  D E F E A T E D .— A t tho election held March 8 
the proposition to issue school-sito-purchaso bonds (V . 96, p . 304) was 
defeated, reports state, by a vote o f 317 “ for”  to 387 “ against."

WAYNE COUNTY (P. O. Detroit), Mich.—B O N D S  A  W A R D E D  I N  
P A R T . — Of tho $500,000 4%  8-yr. (av.) coup, tax-freo road bonds offered 
on Fob. 11 (V . 96, p . 435), $78,500 have been disposed of, according to 
reports.

WAYNE TOWNSHIP CENTRALIZED SCHOOL DISTRICT (P. O.
Lees Creek), Clinton County, Ohio.— BOND OFFERING.— Proposals 
will be received until 12 m. April 1 by Alva Kirby, Clerk, for tho $15,000 
6%  coupon school-slto-purchaso-equip. and constr.- bonds voted March 1 
(V . 96, p. 816). Auth. Secs. 7625 to 7627 incl. Revised Statutes o f Ohio. 
Denom. $500. Dato April 1 1913. Int. M . & S. at First Nat. Bank, 
Sabina. Duo $2,500 each six months from March 1 1914 to Sept. 1 1916. 
Cert, check for 5%  o f bonds bid for, payable to Clerk, required. District 
has no debt at present. Assessed val. $2,185,000.

WESTFIELD SCHOOL DISTRICT (P. O. W estfield), Tioga County,
p a __BONDS VOTED.— By a voto o f 176 to 16, this district, on March 15
authorized tho issuance o f $27,000 building bonds.

WEYMOUTH, Mass.—NOTES NOT SOLD.— N o bids were received on 
M arch 18, it is stated, for $50,000 notes offered on that day.

WHARTON COUNTY (P. O. W harton), T ex .— BIDS REJECTED.—  
A ll bids received on March 11 for the $300,000 5%  Road Dist. N o. 1 road 
bonds offered on that day (V. 96, p . 585) were rejected. W e are advised 
that the bonds will probably be offered again about April 1.

WHARTON COUNTY (P. O. W h a rton ), T ex .— BONDS REGIS­
TERED.— Tho State Comptroller registered on Feb. 27 $50,000 5%  
Drainage District N o. 2 bonds.

WHEELER COUNTY (P. O. Alamo), G a.— BOND ELECTION —  
An election will be held March 24, reports state, to decide whether or not 
this county shall issue $50,000 public-building-erectiou bonds.

WHITMAN COUNTY SCHOOL DISTRICT NO. 59 (Pullman), 
Wash.—BOND SALE.— On March 10 the $25,000 10-20-year (opt.) coup, 
high-school-bldg, bonds (V . 96, p . 668) were awarded to tho State o f 
Washington at par for 5s.

WICHITA FALLS SCHOOL DISTRICT (P. O. W ichita Falls), 
W ichita County, Tex.— BOND OFFERING.— Proposals will bo received 
until April 15, according to reports, by W. W . Brown, Secy, o f School 
Commrs.. for $50,000 5%  40-yr. school-constr. bonds.

WILMINGTON, Newcastle County, Del.—-BOND OFFERIN( .—  
Proposals will be received until 12 m. April 10 by W . S. Lodnum, City 
Troas., for $45,000 4%  reg. refunding sinking fund loan bonds. Denom. 
$50, or multiples thoreof. Date April 1 1913. Int. A . & O . Duo $42,850 
Oct. 1 1935 and $2,150 April 1 1936. Cert, check for 2%  o f bonds bid 
for, payable to M ayor and Council, required. Bonds to bo delivered and 
paid for on or before 12 m. April 24. Purchaser to pay accruod interost.

The official notice of this bond offering will be found among the advertise­
ments elsewhere in this Department.

WILMINGTON SCHOOL DISTRICT (P. O. W ilmington), New 
Castle County, Del.— BOND OFFERING.— Proposals will bo received 
until 8 p. m. April 5 by the Board of E d ., It. J. Guthrie, Secy., for $40,000 
414% gold coup., tax-free (class A and B) school constr. and equip, bonds. 
Denom. $1,000. Dato M ay 1 1913. Int. M . and N . at Union Nat. 
Bank, Wilmington. Duo $20,000 (class A) M ay 1 1928 and $20,000 
(class B .), M ay 1 1930. Delivery o f bonds, M ay 1 1913, unlass a subse­
quent date shall bo mutually agreed upon. Cert, check not roqtiirod. 
Official circular states that there is no contest or litigation threatened, and 
that*the district has never defaulted in payment of eithor principal or int. 
These bonds will bo certified as to genuineness by the U. 8. M tgo. & Trust 
C o., N . Y . C ., and their legality approved by D . O. Hastings, C ity Solicitor, 
whoso opinion will appoar on each bond. Bids to bo made on blank form 
furnished by the District. Tho above bonds are part of au issue of $80,000,

NEW LOANS.

$ 5 5 ,0 0 0
Suffolk County, New York,

H i g h w a y  I m p r o v e m e n t  B o n d s .

Sealed proposals will be received b y  the C ou n ty  
Treasurer o f Suffolk  C ou n ty  at his office in R iver- 
head, Suffolk C o u n ty , N e w  Y o rk , up to  tw o  
o ’clock P . M . .  on M O N D A Y , T H E  3 1 S T  D A Y  
O F  M A R C H , 1913 , for tho purchase of the whole 
or an y part of F ifty -fiv e  Thousand Dollars 
($5 5 ,00 0) o f Suffolk C ou n ty  registered bonds of  
the denom ination o f O ne T h ousan d D ollars  
($ 1 ,0 0 0 ) , each o f which will bear interest at the  
rate o f Four and O n e-H alf (4 A  % )  Per C en t per 
an nu m , payable sem i-annually on the first days  
o f  A pril and O ctobor hi each year. „  ,

A n  said bonds will bo dated A pril 1 , 1913 , and  
num bered from  one to  fifty -fiv e  inclusive and  
five  o f said bonds in order as num bered will 
becom e due and payable on  tho first d ay o f A p ril, 
19 24 , and ten o f said bonds in order as num bered  
will becom o due and payable on  the first day  
o f April in each and every year thereafter until all 
o f said bonds are fu lly  naid. T h o  principal and  
interest o f said bonds will be payable at the office, 
o f the C ou n ty  Treasurer o f  Suffolk C ou n ty  at  
R iverhead, Suffolk  C o u n ty , N ew  Y o rk .

T h o  bonds are issued to  raise m on ey to  p ay the  
C ou n ty 's  share o f the cost o f the im provem ent of 
highw ays w ithin the C oun ty pursuant to  the  
authority o f  a  Resolution duly adopted on tho  
18th  d ay  o f February, 1913 , b y  the B oard of  
Supervisors o f  Suffolk C ou n ty .

T h e  tota l bonded indebtedness o f Suffolk  
C o u n ty , in addition  to  this Issue, is $ 2 3 0 ,0 0 0 .

T h e  assessed aggregate valuation o f the real 
property w ithin Suffolk C ou n ty  for the year 1912  
was $ 8 2 ,6 2 1 ,1 8 2 . , , , ,

E ach  proposal m ust be accom panied b y  a 
certified check to  the order o f the C ou n ty  Treas­
urer of Suffolk C ou n ty  for T w o  Per C en t o f the  
par value o f the num ber o f bonds bid for^ pro­
posals to be endorsed “ Proposals for B onds and  
addressed to  tho undersigned at Riverhead, 
Suffolk C o u n ty , N ew  Y o r k . .

T h e  C ou n ty  Treasurer reserves the right to  
reject an y and all bids.

D ated  M a rc h  10 , 1913 . „
C H A R L E S  R . F I T Z ,

C o u n ty  Treasurer o f Suffolk C o u n ty .

NEW LOANS

S T A C Y  & B R A U N  

I n v e s t m e n t  B o n d s

Toledo Cincinnat

GEO. B. EDWARDS
T rib u n e  B u ild in g , NEW Y O R K , N. Y .

FO R  SALE.— T im ber, C oal, Iron , R an ch  and 
o th e r  p rop erties.

N egotiation*, In v e»tig a tlon », Settlem ent*, 
P urchase* o f  P rop erty , In form ation

$4 5 ,0 0 0
W ILM IN GTON , D E L A W A R E ,

S I N K I N G  F U N D  L O A N

Sealed bids w ill be received for all or an y part 
thereof o f $ 4 5 ,0 0 0  Sinking Fu nd Loan o f W ilm in g­
ton , D elaw are, until 12 o ’clock n oon,

T H U R S D A Y , A P R I L  10T H  1913 ,
T h ese will bo Registered B onds and will dato  

from  A pril 1st, 1913 , and be Issued in denomi­
nations o f  $5 0  or m ultiples thereof, and bear 
Interest at th e rato o f 4 per cent per annum , 
payablo sem i-annually on O ctober 1st and April 1st 
each year thereafter, and will m ature as follow s: 

$ 4 2 ,8 5 0  on October 1st, A .  D .  1935  
$ 2 ,1 5 0  on April 1st, A .  D .  1936  

Th ese bonds are issued for the purpose o f refund­
ing bonds o f the W a ter  D epartm ent, $ 3 0 ,0 0 0  
m aturing M a y  1st, 1913 , and $ 1 5 ,0 0 0  m aturing  
June 1st, 1913 , and Issued under authority o f an  
A c t  of Legislature, approved M arch  3 1 st, 1903.

A ll proposals m u st bo accom panied b y  a certi­
fied check payablo to  the order o f “ T h o M a y o r  
and Council o f  W ilm in g to n ,”  for tw o per centum  
o f tho am ou nt o f bonds bid for, sam e to  be for­
feited if  tho bidder falls to accept and pay for 
bonds aw arded. , .

T h e  successful bidder or bidders will be required 
to  settle for the bonds awarded with accrued  
interest from  A pril 1st, 1913 , at or before 12 o ’clock  
noon on T h u rsd ay. A pril 24 th , 1913 .

T h e  right is reserved to  reject an y and all b ids. 
Address all bids in sealed envelope to  W illiam  S. 
L edn u m , C ity  Treasurer, W ilm in gton . D elaw are, 
m arked “ Proposals for Sinking Fu nd L o a n ."

NEW LOANS.

M U N I C I P A L  A N D  R A I L R O A D

BONDS
L IS T  O N  A P P L IC A T IO N

S E A S 0 N G 0 0 D  &  M A Y E R
I n g a l l s  B u ild in g  

C I N C I N N A T I

E S T A B L IS H E D  1885.

HL C. SPEER & SONS CO.
First Nat Bank Bldg.. Chicago 

S C H O O L ,
3 0 U N T Y  A N D  M U N I C I P A L  B O N D S

Bolger, Mosser & W illam an
MUNICIPAL BONDS

Legal for Saving* Banks.
Postal Savings and Trust Funds.

S E N D  FOR L IS T .

29 S o u th  L a  S a il*  S t . ;  C H IC A G O

$ 2 5 0 ,0 0 0
DU VAL COU NTY, FLO R ID A ,

5 %  B O N D S

T h e B oard of C ou n ty  Com m issioners of D u val 
C o u n ty . Florida, will receive bids for tho purchaso 
o f tho last Installm ent o f $ 2 5 0 ,0 0 0  o f  the Issue o f  
$ 1 ,0 0 0 ,0 0 0  o f D u v a l C o u n ty , F lorida, five per 
cent bonds at the Clerk ’s offlco in tho C ourt H ouse  
at Jacksonville, D u v a l C o u n ty , F lorida, on or 
before 12 o ’clock n oon, T H U R S D A Y , T H E  3 D  
D A Y  O F  A P R I L , A . D . 1913 .

T h o principal o f said bonds shall be due and  
payablo on tho first d ay o f D ecem ber, 19 39 . 
Interest- on said bonds at the rato o f  fivo  per 
centum  per annum  shall be due and payablo on 
tho first day o f June and D ecem bor In each yoar.

A n y  and all bids m a y  bo rejectod if the C ou n ty  
Com m issioners deem  It to  the Interest o f  the  
coun ty so to d o . „  , ,

Address all bids to the C ou n ty  Com m issioners 
o f D u val C o u n ty , Florida, caro Frank B row n, 
C lerk , Jacksonville, F lorida.

T h o C ou n ty  Com m issioners require o f all 
bidders for said bonds th at th ey give security by  
bond In the sum  o f five  per cent of the am ount o f  
the bid , running to  the C ou n ty  Treasurer, with  
sureties, that tho bidder will com ply w ith the
torm s o f the b id . __

F R A N K  B R O W N ,
C lerk B oard o f  C ou n ty  Commissioners', D u val 

C o u n ty , Florida.
M arch  4 . 1 9 1 3 .

F. W M . K R AFT
LAWYER.

S p e c ia liz in g  In E x a m in a t io n  o f  

Municipal and Corporation Bondi
10 3 7 -9  F IR S T  N A T IO N A L  B A N K  B L D G ..

O H IO  A G O , I L L

B L O D G E T  &  C O .
B O N D S

60 STATE STREET. BOSTON 
30 P I N E  STREET. NE V YORK

S T A T E ,  C I T Y  &  R A I L R O A D  B O N D S

Charles M. Smith & Co
C O R P O R A T I O N  A N D  

M U N I C I P A L  B O N D S

F I R S T  N A T I O N A L  B A N K  8 U I I .D I H O  
C H IC A G O
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consisting o f $20,000 class “ A ” , $20,000 class “ B ", $20,000 class *'C’ ’ and 
$20,000 class ’ ’D ” .

WILSON, Wilson County, No. Caro.—BOND ELCTIO N  PROPOSED.
__This town will hold an election shortly to vote on the proposition to issue
$160,000 5%  30-year electric-light and street-lmpt. bonds.

WINTHROP, Suffolk County, Mass.— BIDS REJECTED. -All bids 
received on M ar. 17 for a temporary loan o f $130,000 offered on that day 
were rejected, according to reports.

WISE COUNTY COMMON SCHOOL DISTRICT NO. 53, Tex.—
BONDS REGISTERED.— The State Comptroller registered on M archjlO  
$7,000 5%  40-year school bonds.

WOODBINE, Harrison County, Iowa.—BONDS VOTED.— Accord­
ing to local papers, this town recently voted $28,000 water-plant and sower- 
system bonds.

YELLOWSTONE COUNTY (P. O. Billings), M ont.—BIDS RE­
JE CTED .— All bids received on March 12 for the $50,000 4H  % 10-20-year 
(opt.) coup, jail bonds offered on that day (V . 96, p . 508) were rejected.

YONKERS, N. Y .— BONDS A W A R D E D  I N  P AR T.— O t tho seven 
Issues o f  4)4 % reg. bonds aggregating $397,000 offered on M ar. 18 $100,000 
water and $20,000 public-bldg. 1-20-yr. (ser.) bonds were awarded on that 
day to the People’s Savings Bank o f Yonkers at 101.07. This was the 
only bid received. ________  _________

C a n a d a , its  P r o v in c e s  a n d  M u n ic ip a l i t ie s .
A R D A TH , Stale.— D EBEN TU RE OFFERING.— proposals will be re­

ceived until 12 m . April 5 by E . G . Sampson, Sec.-Treas., for $3,000 6%  
debentures (V. 96, p . 743). Int. annual. Duo in 15 annual installments. 
Purposo o f Issue, building fire-hall, fire protection, laying sidewalks and 
street crossings.

BRANDON SCHOOL DISTRICT (P. O. Brandon), Man.—D EB EN ­
TURE OFFERING .— Proposals will be received until M ar. 25 by  J. B . 
Beveridge, Soo.-Troas., for $125,000 5%  30-year d e b e n t u r e ^ .  96,
p . 817) b a ts  Feb. 1 1913. Bids must bo for not loss than $40,000.

BUFFALO (RURAL MUNICIPALITY NO. 409), Sask — D EBEN ­
TURES AUTHORIZED.— According to reports, this municipality lias been 
authorized to borrow $20,000 for permanent improvements. F. J. H arvey, 
Sec.-Treas. (P. O. W ilkie).

C A L G A R Y  A lt* .— DEBEN TU RES VOTED.— Reports state that 
$400,000 electrieal extension and $16,000 police-station debentures wore 
recently voted.

EDMONTON, A lb erta .— N E IF L O A N .-Newspaper d spatches state 
that negotiations havo been concluded for tho salo o f $ II.000 ,(M 05%  
debentures to Kleinwort, Sons & C o. o f London, E ng., at 95 net without
ACD E ^ E N T l/R ji ELECTIO N .— An olccton will be hold March 28, reports 
state, to  vote on a by-law to Issue $2,712,193 24 civic-centre debentures.

ENDERBY, B. C .— BONDS TO BE SOLD PRIVATELY.— W o  are 
advised by tho C ity Clerk, under dato o f M arch 10, that the $24,000 6% 
30-yoar school debentures offered but not sold on Oct. 11 1912 (V . 95, p. 
1229) will not bo re-offored at public salo, as they have been placed in the 
hands o f tho city ’s fiscal agents, C . II. Burgess & Co. o f  Toronto, who will 
dispose o f  them privately.

FIELDING, Sask.— DEBENTURES AUTHORIZED.— Tho Council 
has been authorized to issue $2,000 permanent improvement debentures, 
it is stated. J. B . Brownridgo is Secretary-Treasurer.

GRASS LAKE (RURAL MUNICIPALITY NO. 381), Sask.— D E ­
BENTURE OFFERING.— Proposals will bo received until April 7 by J . T . 
Roper, Sec.-Treas. (P. O. Salvador), for $10,000 5%  general improvement 
debentures duo in 20 annual installments (V . 96, p . 744).

HANOVER, Ont.—DEBENTURE OFFERING .— Proposals will be re­
ceived until M ar. 22 by John Taylor, Town Clerk, for $53,500 debentures.

MAPLE CREEK, S ask .— DEBENTURE SALE .— This placo has, it is 
stated, awarded $17,500 5%  20 and 30-installment debentures to N ay & 
James o f Regina at 85.80.

MONTMARTE, Sask.— DEBENTURE SALE .— The $1,500 6%  20- 
Installment water supply debentures (V . 96, p . 744) have been purchased 
by the Flood Land C o. o f  Regina.

MOOSE JAW, Sask.— DEBENTURES VOTED .— Propositions to  Issue 
$10,000 park, $30,000 fire sub-station, $75,000 fire alarm, $185,000 electrie- 
light and power, $150,000 water-works-extension, $16,500 secondary edu­
cation and $30,000 permanent road-impt. debentures, carried, according te 
reports, at an election held recently.

NORTH BAY, Ont .— DEBENTURE OFFERING .— Proposals will be 
received until March 31 by T . N . Colgan, Commissioner o f W orks, for 
$80,000 5%  debentures, duo In 30 annual installment*.

PORT DOVER HIGH SCHOOL DISTRICT, W oodhouse Township, 
Ont.— DEBENTURE ELECTION .— An election will be held April 12, re­
ports stato, to submit to  a vote the proposition to issue $10,000 permanent 
jinprovement debentures.

PRINCE EDWARD COUNTY (P. O. Picton), Ont.— DEBENTURE
SALE .— On M arch 11 tho $30,000 4 )4%  20-year■ eood-road-construction 
debentures (V . 96, p. 669) were awarded to W ood, Gundy oi C o. o f Toronto 
at 94.35. Interest annually in March.

SMITH’S FALLS, O n t.— DEBENTURE OFFERING.— Proposals will 
be received until 5 p. m . April 7 by J. A. Lewis, Town Clerk, for $1,297 51 
consolidated debt 1912, ans $29,169 60 local imp*. 1912 5%  20-year debs.

WETASKIWIN, A lta .— DEBENTURE S A L E —  ReporU state that 
Terry, Briggs & Slayton o f Toledo have purchased the $48,334.03 deben­
tures referred to in V. 95, p . 1430.

WOBURN, Ont.— DEBENTURE E LECTIO N — An  election will be 
held shortly to vote on a by-law to issue $8,609 lection  N o. 9 school­
building debentures, roports state.

$125 ,000 .00
IREDELL COUNTY, NO. CAROLINA

R O A D  I M P R O V E M E N T  B O N D S

Statesville, N . C ., March 12, 1913. 
Scaled bid* will be received by tho undersigned 

at the office o f  the Board o f Commissioners or 
Iredell County, in the City o f Statesville. N . O 
until 11:00 A . M .. M ONDAY. A PR IL  7TH , 1913 
for One Hundred and Twonty-Fivo Thousand 
($125,000.00) Dollars Series ” C r’ , 6%  thirty-year 
Road Improvement Bonds, in denominations of 
$1,000 each and dated M ay 1, 1913 and due M ay
I. 1943, interest payablo semi-annually and 
intorest and principal payablo at the HANOVER 
N A T IO N A L  B A N K , in New York City.

Thoso bonds are Issued by authority o f an Act 
o f  the General Assembly o f North Carolina, 
ratified March 3rd, 1911, and an election held 
under and by authority o f  said A ct on the 9th 
day o f M ay 1911, which was duly carried.

There 1s no litigation pending or threatened 
affecting this Issue. Assessed value o fp rop orty  
in the county for 1912 was $12,110,000. Total 
bonded indebtedness, including this issue, $445,­
000. Tax rate for all pin-poses 93 cents on $100 
property. N o floating indebtedness, and tax 
rate will not have to be Increased to pay_ the 
interest on this issue and create a sinking tuna
to pay bonds o ff at maturity, as the present rato is
sufficient. Population 1910 census, 35,314. 
Certified check or bank draft for $2,000 must 
accompany all bids, samo to be mado payablo to 
the Treasurer o f Iredell County. N o bids will 
be considered for less than par and accrued intorest 

Tho Commissioners reservo tho right to accept 
or roject any or all bids. Full information will 
be furnished upon application.

M . A . F E IM STE R , Chairman 
Board o f Commissioners Iredell Co.

J. E. B O YD ,
Clork to the Board.

U b c  G o v e r n m e n t  H c c o u n t a n i
P. O. BOX 27, MAIN OFFICE. 

WASHINGTON, D. C.
OFFICIAL ORGAN OF THE ASSOCIATION OP 
AMERICAN GOVERNMENT ACCOUNTANTS
A MONTHLY MAGAZINE OF INTEREST TO 
ACCOUNTING AND FINANCIAL OFFICERS 
d F  MUNICIPALITIES, BANKS, RAILW AYS 
AND OTH ER PUBLIC/ SERVICE CORPORA­
TIONS. _______
TO BE FOUND IN AJLL LEADING CERTIFIED 

PUBLIC ACCOUNTANTS* OFFICES

MISCELLANEOUS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
New Yerk, January 22d, 1913.

The Trustees, in conformity with the Charter of the Company, submit the follotcini statement of its affairs on me
3lst of December, 1912. ,

The Company’s business has been confined to marine and inland transportation insurance.
Premiums on such risks from the 1st January, 1912, to the 31st December, 1912.............................$4,069,457 66
Premiums on Policies not marked oft 1st January, 1912____ __________________________________ _ _ _ _ _ _ _
Total Premiums______________________________________________________________________________$L822^884 99
Premiums marked off from January 1st, 1912, to December 31st, 1912_________________________ $4,055,834 05
interest on the Investments of the Company received during the year------$302,088 79
Rent deceived.6 less Ta^eifand8 E xp en s^ -^ ™ *-^ —1 - 111111111111111 i t W U  478,863 41
Losses paid during t h e j e a r ^ ^ ^  48

’m *  7 4 1 .4 1 5 5 5

Ex^n^finG m ihlg^llrers’ValarfeVandclerks'comVenisVtlonrrtatlon^I^’vertis^ 
ments.etc.......................... - --------- ---------------------------------------------------------------------*

31,362,840 93 
$91,649 80 
$63,285 21

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to the holders 
therThe0oru t ^ d ^ | lc ^ R f S M to fJ ^ 0ILued0f m 7 w eill be redeemed widpaid thereof, or thek

Pmducaeyd t  the y ^ T d l n g T s twill cease. The certificates to be produced at the time of payment ana caiiceieaA dividend of Forty per cent is declared on the earned premiumsi of the Company for the year 
December, 1912, which are entitled to participate In dividend, for which, upon application, certlfli 
issued on and after Tuesday tho sixth of May next. st a NTON FLOYD-JONES. Seen

„  ,™ , ending 31st 
certificates will be

JOHN N. BEACH,
ERNEST C. BLISS, 
VERNON H. BROWN, 
WALDRON P. BROWN, 
JOHN CLAFLIN ,  
GEORGE O. CLARK, 
CLEVELAND II. DODGE, 
CORNELIUS ELDERT, 
RICHARD H. EWART, 
PHILIP A. S. FRANKLIN;

1880 1913

T h e  U n i t e d  S t a t e s  L i f e  

I n s u r a n c e  C o .
IN THE CITY OF NEW YOR 

Issues Guaranteed Contracts.
JOHN P. MUNN, M. D., President. 

Finance Committee.
C LAR E N C E  II. KELSEY.Pres. Title Gu.ATr .Co 
W ILLIA M  H. PO R TE R , Banker. 
E D .TO W N SE N D . Pres. Im p. A  Trad. Nat.Bank

Goodjmen, whether experienced In life Insurance 
or not. may make direct contract* with this Com ­
pany, for a limited territory. If desired, and secure 
for themselves, in addition to first year’s commis­
sion, a renewal Interest insuring an income for the 
future. Address the Company at it* Home 
Office. N o. 277 Broadway. Now York City.

u7 order” oTthe BurtT, “ ~ v’ d . STANTON FLOYD-JONES, Secretary.
TRUSTEES.

HERBERT L. GRIGGS,ANSON W HARD. DALLAS B. PRATTS
THOMAS H HUBBARD. GKORGEW QUINTARD.
LEWIS CASS LEDYARD, ANTON A RAVEN.
CHARLES D. LEVERICH'. JOHN J BIKER,
GEORGE II. MACY, DOUGLAS ROBINSON.
NICHOLAS F. PALMER. WILLIAM J. SCHIEFFEL1N,
HENRY PARISH. WILLIAM SLOANE,
ADOLF PAVENSTEDT, LOUIS STERN.
JAMES II. POST, WiLLIAM A. STREET,1 GEORQE E. TURNURE.

A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President.
WALTER WOOD PARSONS, 2d Vice-President. 
CHARLES E. FAY, 3d Vice-President.
JOHN H. JONES STEWART, 4th Vice-President.

BALANCE SHEET.
LIABILITIES.

Estimated Losses and Losses Unsettled
In processor Adjustment--............... - $2,174,058 00

Premiums on Unterminated Risks---------  767,050 94
Certificates of Profits and Interest Un- 262,924 05

p a id ______________________________Return Premiums Unpaid..------- ---------  104,322 78
Reserve for Taxes...................................... J?
Re-insurance Premiums.------- --------------- 203,<35 55
Claims not Settled, including Compen­

sation, e t c ......................................... - - 82,698 09
C e r t ifica te s  o f  P r o f i t s  O rd e re d  R e d e e m e d . __

Withheld for Unpaid Premiums........... .  22,556 09
Certificates of Profits Outstanding........... 7,293,220 00

ASSETS.
.670.000 00 

1.777.000 00
S t S S K w i  Ol W t o ® ................  2.716.537 00

Real Estate cor Wall and William Streets
and Exchange Place, containing offices 4,299,426 04 

Real Estate on Staten Island (held under
provirtonso" Chapter 481 .Laws of 1887) 75,000 00

Premium Notes------- ---------------------------  592.766 69
Bills Receivable ...............................................615,303 10
Cash in hands of European Bankers to 

pay losses under policies payable In
foreign countries.................................... 298,641 20

Cash in Bank.................... - —  994,882 29
T e m p o r a r y  I n v w t m e n t s  (p a y a b lo  la n u -

ary 1913)...............................................  400,875 00
$13,623,851 38

Thus leaving a balance of

$11,020,690 67

Accrued Interest on Bonds on tho 31st day of December, 1912, amounted to....................................
Rents due and accrued on the 31st day of December, 1912, amounted t o . - - s ir r v - - - : YwJmhoV Re-insurance due or accrued, In companies authorized In Now York, on the 31st day of December,

and

Re-Insurance _
UnMDl’reTrednsmanc’e*premiums*orftlie 31*st day of Decembe’r, 1912, am ou n^  t o - - - - -  
Note- Tho Insurance Department has estimated the value of the Real Estate oomer Wall

’ William Streets and Exchange Place In excess of the Book Value given above, at-------
And the property at Staten Island in excess of the Book Value, at - - - j  - VAT V df5 '  W

The Market Value of Stocks, Bonds and other Securities on the 31st day of December, 1912, ex­
ceeded the Company’s valuation by............................................................... *.............— ................ _

On the basis of these Increased valuations the balance would be.................. ..................................... *5
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%k\x2>\ ©omjmnies.
C H A R T E R E D  1853

United States Trust Company of New York
4 5 -4 7  W A L L  S T R E E T

Capital, ................................................... $ 2,000,000 00
Surplus and Undivided Profits - $ 14,020,801 12

T h is  C o m p a n y  a c t s  a s  E x e c u t o r ,  A d m in is t r a t o r ,  G u a r d ia n , T r u s t e e ,  C o u r t  
D e p o s i t a r y  a n d  in  o t h e r  r e c o g n iz e d  t r u s t  c a p a c it ie s .

I t  a llo w s  in te re s t  a t  c u r r e n t  ra te s  o n  d e p o s it s .
I t  h o ld s , m a n a g e s  a n d  in v e s t s  m o n e y ,  s e cu r it ie s  a n d  o t h e r  p r o p e r t y ,  re a l o r  

p e r s o n a l ,  f o r  e s ta te s , c o r p o r a t io n s  a n d  in d iv id u a ls .

E D W A R D  W .  S H E L D O N , P r e s id e n t
W I L L I A M  M . K I N G S L E Y , V ic e -P r e s id e n t  W I L F R E D  J . W O R C E S T E R , S e c r e ta r y
W I L L I A M S O N  P E L L , A s s t .  S e c r e ta r y  C H A R L E S  A . E D W A R D S , 2d A s s t .  S ec y

J O H N  A ,
W IL L IA M  R O C K E FELLE R  
A L E X A N D E R  E. O RR 
W IL L IA M II . M A O Y J R  
W IL L IA M  D . SLOANE 
F R A N K  L Y M A N  
JAM ES ST IL L M A N  
JOHN CLAFLIN  
JOH N J. PHELPS

TRUSTEES
S T E W A R T , C h a ir m a n  o f  th e

LEW IS CASS L E D Y A R D  
L Y M A N  J. GAGE 
PA YN E  W H IT N E Y  
E D W A R D  W . SHELDON 
C H A U N C E Y K E E P 
GEORGE L. RIVES 
A R T H U R  CURTISS JAM ES

W IL L IA M  M . K IN G SL E Y  
W IL L IA M  ST E W A R T  TOD 
OG D E N  M ILLS 
E G E R T O N  L. W IN T H R O P  
CORN ELIU S N . BLISS JR 
H E N R Y  W . de FOREST 
R O B E R T  I . G A M M E L L

T h e  U n i o n  T r u s t  C o m p a n y  o f  N e w  Y o r k  (e s ta b lis h e d  in  1 8 6 4 )  has 

fo r  m a n y  yea rs  m a d e  a  s p e c ia lty  o f  P e rs o n a l T ru sts— u n d er W i l l  o r  u n d e r  

A g r e e m e n t — a n d  m ain ta in s  a ca re fu lly  o r g a n iz e d  d e p a rtm e n t fo r  h a n d lin g  th e m . 

M a n y  m i l l i o n s  o f  d o l l a r s  w o r t h  o f  p r o p e r t y — rea l a n d  p e rs o n a l— h a v e  

b e e n  en tru sted  to  the c o m p a n y  b y  c o n se rv a tiv e  p e o p le ,  residents n o t  o n ly  o f  

N e w  Y o r k  S ta te  b u t o f  o th e r  states in  w h ic h  the  U n io n  T ru st  C o m p a n y  is 

a u th o r iz e d  to d o  business,

C o r r e s p o n d e n c e  o r  i n t e r v i e w s  w ith  p ersons co n s id e r in g  the  fo rm a tio n  o f 

trusts o f  a n y  k in d — fo r  th em selves  o r  fo r  o thers— are s o lic ite d .

U N I O N  T R U S T  C O M P A N Y ,  8 0  B r o a d w a y
C A P I T A L  a n d  S U R P L U S .................................$ 8 ,7 0 0 ,0 0 0

Mellon National Bank
PITTSBURGH, PA.

8-26

Assurance of safety, perfect service and 3% 
interest on reserve accounts are offered to corres­
pondents of this bank. Your account is invited

RESOURCES OVER 50 M ILLIO N S

L. F. DOMMERICH & CO.
N E W  Y O R K

General Offices, 2 5 4  Fourth Avenue
FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES

CARRY NO GOODS FOR OWN ACCOUNT 

Established over 60 Years

HDDENPYL, HARDY & CO. JOHN W. DICKEY
1 4  W a l l  S t . ,  N e w  Y o r k . B R O K E R .

A U G U S T A , G A .
R a i lw a y ,  S t r e e t  R y . ,  G a s  &  E le c .  L ig h t S o u t h e r n  S e c u r i t i e s

SECURITIES • 'J Established 1880.

E S T A B L IS H E D  1891

jforb, .©aeon & tpavis
£n9incers
F I N A N C I A L

A N D
E N G I N E E R I N G  R E P O R T S

V A L U A T I O N S  O F  R A I L R O A D S  
A N D

P U B L I C  U T I L I T I E S

115 B R O A D W A Y , N E W  Y O R K  
N E W  O R L E A N S  S A N  F R A N C IS C O

T H E  J .  G . W H I T E  C O M P A N I E S

ENGINEERS - MANAGERS 
FINANCIERS

43 Exchange Place, - NEW YORK

C h ic a g o . S a n  F r a n c is c o . L o n d o n .

M a n ila , P a ra , B u e n o s  A ir e s , S a n t ia g o , C h i l i .

W * S *
B A R S T O ty *

Incorporated C o ,
CONSULTING and 

CONSTRUCTION E N G I N E E R S  
PUBLIC SERVICE PROPERTIES 

FINANCED and MANAGED

50 Pine Street New York

Alfred K . Foretell Charles D . Robison

FORSTALL AND ROBISON
E N G I N E E R S

Investigations and Appraisals of G as and 
Electric Properties for Owners or Financial 
Institutions.

84 W illia m  S t . ,  N E W  Y O R K  C I T Y

C .  G .  Y O U N G
E n g in e e r in g  a n d  C o n s tru ctio n

Plans, Methods, Examinations 
Public Utilities and Industrials

REPORTS FOR FINANCING
B a n k e r s  T r u s t  ;B l d g . ,  N e w  Y o r k

A le x . O . H um phreys Alton  S . M iller

HUMPHREYS & MILLER,In.
E N G IN E E R S

Power— Light—Gas
165 B R O A D W A Y , N E W  Y O R K

Established 1889.

A. L. REGISTER & CO.
ENGINEERS— CONTRACTORS 

Philadelphia

p C t w i u f l  % U Q i n z z v & .

m i n e T ^
CONSULTING MINING ENGINEERS 

Managers of Mining Properties
60  B R O A D W A Y . -  -  N E W  Y O R K  

38 and 39 S t. Swlthins Lane, 
L O N D O N , E  0 „  E N G L A N D .  

a 7 on Ida 16 D e Septlem bre, N u m . 4 8 ' 
F ..  M E X IO O .M E X I C O . D .

H. M. CHANCE & CO.
Alining Engineers and G eologists 

C O A L  A N D  M I N E R A L  P R O E R T I E S  
E x a m in e d ,  D e v e l o p e d ,  M a n a g e d

Drexcl B ld g , PH ILADELPH IA. PA
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