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THE DEATH OFF MRE. MORGAN.

It is no exaggeration to say that in the death of
J. P. Morgan the country loses the greatest con-
structive force 1t has had in its history—a massive
and masterful figure. Others have dwelt upon the
tremendous power he acquired and wielded at the
time of his death. We prefer at the outset to lay
emphasis upon what he accomplished by the
exercise of these vast powers, for a man’s usefulness
to his age and the world must be measured by what he
has achieved for the world’s good. Judged by that
standard—and that is the standard by which future
generations will gauge hiswork—his place will always
be & very exaltedone. Noone hasever done morefor
the growth and development of the country. No sin-
gle individual can be truthfully declared to have
done as much. This is saying a great deal, for his ac-
tivities were carried on in an age and at a time when
the world in general, and the United States in par-
ticular, enjoyed greater industrial advance than af
any other period of the human era—at least as far
as the history of the race has been revealed to us.

His part in bringing about this expansion, as far
as his own country is concerned, was easily of pre-
eminent importance. The significance of this state-
ment will not be grasped unless it is remembered that
he was contemporary to constructive geniuses of the
firat order, all of whom contributed their part to
the country’s forward march. The United States has
been blessed during the last fitty years with almost un-
told “captains of industry’” and with “‘empire build-
ers” of the very first rank, who by their efforts aided in
aprodigious way to promote the industrial advance of
the country. Great railroad systems have been ere-
ated in different sections by men of superb minds.
Among all these construetive forces and agencies,
Mr. Morgan by common consent stands foremost.
That he was anincomparably great manisevident from
the fact thatiall his contemporaries qualified to ex-
press anopinion concede the fact—have yielded first
place to him because he was so clearly entitled to it.
He was in truth and in fact a colossus among colos-
SUSES.

In seeking the causes of such unique distinetion,
certain basic elements in his make-up stand out with
wonderful clearness. Mr, Morgan acquired con-
giderable wealth, but the power and the influence
he wielded were not due to that circumstance. It was
his character, his breadth of view, his unconquera-
ble optimism, his undying faith in the limitless
resources and boundless future of the United States,
his unquenchable spirit—it was all this that
gave him his commanding position over the
energies and activities of his fellow men. TIn addi-
tion, he possessed the rare faculty of being able to
pick out with unerring accuracy the men best quali-
fied for performing the difficult and trying tasks so
necessary in the execution of the numerous enter-
prises and schemes and projects that his fertile brain
was all the time devising. In his recent testimony
before the Pujo Money Trust Investigating Com-
mittee, he stated a truth which was readily recog-
nized, but which the investigators had failed to grasp
when seeking to establish & money trust, namely,
that credit was personal and depended upon charac-
ter. The fact is, that without character, and all
that it implies, the concentration of banking power
and financial power, except of a very limited kind,
8 out of the question; but even if it were conceivable

that a reckless adventurer should come into the pos-
session of vast banking powers, it would be quickly
demonstrated that he could not use them to advan-
tage, and the vast potentialifies supposed to be con-
nected with the same would quickly vanish.

When we speak of character, we employ the term
in its broadest sense. We do not mean merely the
meeting of one’s obligations. That is compulsory
under the law. We hayein mind the rigid adherence
to correct principles and the undeviating pursuitof a
course of action founded upon ethical standards of
recognized merit.  Mr. Morgan was direct in
his methods and straightforward in his dealings, and
no man ever lost o dollar because of lack of seruple
on his part. As a banker, the display of these quali-
ties early secured for him an assured position in the
financial world, where he was able to put to fruitful
use not only the resources at his own immediate com-
mand but the resources of other huge banking and
financial concerns. In the practice of banking he
essayed only its highest functions. There are bank-
ers and bankers. Each performs a useful funetion.
He was not a banker of the pawnbroking variety,
engaged in shaving notes and scheming to get the last
penny possible out of a needy borrower. He did
not even engage in making loans to any considerable
extent to mercantile borrowers, which is such a
prime and important function of the banking world
generally. The vast means at his command were used
in one chief way, namely in promoting reproduc-
five enterprises—in calling into being vast undertak
ings for the promotion of the growth and develop-
ment of thecountry and its varied and various in-
dustries, in all their extended ramifications. In
o word, he was a financier rather than a banker, pro-
viding the financial means without which progre
has never been possible at any stage of the world s
history.

It is in his capacity as a financier, aiding commerce
and enterprise, that he stands unequaled, and proba-
bly will never have a peer. It isin this capac-
ity, too, that the community owes him most.
And here, likewise, the marvelous success that at-
tended his efforts is to be ascribed to his methods.
In the greater part of his career his work was chiefly
with the railroads, and no foree has ever been more
intimately connected with the country’s railway trans-
portation system. It was the constructive period
in the country’s development, and Mr. Morgan of
course recognized that adequate railroad facilities
—adequate means of communication with the nearer
sections of the counfry and means of communication
of any Kind with the remoter sections, many of which
had not yet been trodden by the foot of man—were
indispensable to the country’s advance. Many new
roads had been built, but, through lack of funds, or
lack of traffic, had fallen into insolvency. It be-
came necessary to reorganize such properties, put
them firmly on their feet and place ab their com-
mand the money for their proper extension and devel-
opment. The task of undertaking these reorganiza-
tions devolyed upon Mr. Morgan and his firm, and
how well this task was performed the position of these
properties to-day and of the railroads generally,
in face of Government regulations and restrictions
of the most crippling character, amply testifies.

As a reorganizer of bankrupt railroads, the posi-
tion of Mr. Morgan and his firm was absolutely
unique. In those days home capital was wholly in-
adequate to our needs, The country was in its forma-
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tive period, and had as yet accumulated little wealth.
It was, therefore, dependent chiefly upon foreign
capital. And here Mr. Morgan’s services were of in-
estimable adyantage, His character, his straight-
forward methods, his high business ideals, coupled
with the record made by his father’s firm in London,
opened to him limitless supplies of foreign capital
and foreign wealth, and upon these he drew with
unbounded freedom, knowing fhe possibilities for
its profitable employment here.

Here, also, it remained for him to inculcate new
principles and set up new standards. When Mr.
Morgan first embarked in business on his own ae-
count, railroads in the United States, with compara-
tively few exceptions, were in a very discredited
state. They were looked upon with disfayor, not
merely because so many of them had proved fail-
ures, but still more because of the objectionable
methods pursued in their management and control.
Their shares were speculative footballs, and they were
the prey of financial adventurers who used the
Stock Ixchange and the printing presses (with the
easy facilities the latter afforded for the issue of
stock and bonds without consideration) in aid of their
nefarious schemes. It was the day of Jim Fisk, of
Daniel Drew and of Jay Gould. Men sought control
of railrond properties for the purpose of exploiting
them for personal ends. Mr. Morgan changed all
this. He inaugurated a new era in railroad methods
and in railroad management. He developed the roads,
not for personal profit, but that they might serve the
public and yield successful results to their stock and
bondholders.

He abolished intrigue and did away with secrecy
in railroad affairs. Previously it had been the policy

of those who held control of railroad properties to re-

gard them as private preserves, Information re-
garding their finances, their revenues and their traf-
fic was given out only niggardly, The public was
treated as having no concern whatever in such infor-
mation. As for the security-holders, they had to
besatisfied with what those in control were willing
to dole out to them if it suited their whim or their
purpose to divulge anything at all. And this rule of
action was practiced even as regarding some railroad
properties of the highest type. One important com-
pany until a quite modern date had not even deemed
it necessary to incorporate a balance-sheet in its
annual report. Such methods did not appeal to
Mr. Morgan. He saw that they were not caleulated
to win support either from the public or from invest-
ors, and yet that the favor of both was necessary to
insure success. Concealment was entirely foreign
to his nature. Those who contributed their money
on behali of these undertakings were entitled to
know how this money was being employed and
whether and to what extent it was yielding profita-
ble results.

It was never Mr. Morgan's view that directors and
others could claim the exelusive right to inside knowl-
edge. The moment he obtained complete domination
over a railroad, the event was signalized not only by
the furnishing of complete annual statements re-
garding the company’s affairs, but also by rendering
regular periodic returns of earnings and expenses—
invariably of monthly statements of earnings and
expenses, and usually also of weekly returns of gross
earnings. Thus, it was made possible for every in-
vestor, and the public as well, to know how the course
of income was running, thereby placing the seeurity-

holders and outsiders upon the same plane of vantage
as theinsider. Atthe present time, when every steam
road is perforce obliged to render monthly returns,
there may seem nothing remarkable in such a course,
but Mr. Morgan was the pioneer in the work. The
significance of the event, and of his action, will per-
haps be realized when we say that when the law of
this State requiring the publication of quarterly
reports of earnings was under consideration by the
Legislature at Albany, delegations of railroad men
actually appeared in opposition to the measure.

To Mr. Morgan also must be given credit for im-
portant reforms in railroad accounting. A conspicu-
ous instance of this was furnished at the time of the
first attempt at the rehabilitation of the Baltimore &
Ohio RR. The Morgan firm was then in only tem-
porary control of the property, but tided over its
more immediate needs.  Mr. Morgan placed Samuel
Spencer, an experienced railroad man, in charge of
the property. A reconstruction of the company’s
accounting system and bookkeeping methods was one
of the first fruits of the new management. Mr.
Spencer, as President, completely revised the ac-
counts and also had the various eclasses of assets
re-valued. Under the domination of John W, Gar-
rett, to whose daring genius the road owed its exist-
ence, & huge surplus, aggregating over 48 mil-
lion dollars, had been accumulated on the books, and
it was supposed that this surplus would safeguard the
property against financial troubles. The company
became financially embarrassed nevertheless. Mr
Spencer, acting for Drexel, Morgan & Co., showed
that this surplus was not an available fund, that it
gimply represented credits of earnings to profit and
losg, and that though the eredits undoubtedly com-
prised real earnings, it was now necessary to consider
what disposition had been made of the same; accord-
ingly, twenty-five million dollars of the surplus was
marked off as having no longer any tangible existence.
This happened in 1887-88, a quarter of a century ago,
and we have remarked on a previous occasion that
reform in railroad accounts in the United States may
be said to date from that time Later, the task of reha-
bilitating the lines now composing the Southern Rail-
way system was also delegated to Mr. Spencer, and
with like suceess. In order to undertake the work, Mr.
Spencer then retired from membership in the Morgan
firm, to which he had in the meantime been admitted.

Mr. Morgan’s efforts were ever on the constructive
side. He sought to give new vigor, new strength—
to rehabilitate, to rejuvenate. If a railroad, an in-
dustrial enterprise, or even the Government itself,
got into peril, he came to the rescue, and provided
means for the restoration of the normal functions
and to lay the foundations deep and wide for a new and
enduring existence which would redound fo the ad-
vantage of all, In 1895, when the United States was
on the verge of the suspension of gold payments, he
took a leading part in the celebrated Morgan-Bel-
mont contract for the protection of the gold reserve.
The floating of $62,300,000 of United States bonds on
that occasion was the least of the task. In addi-
tion, the syndicate contracted to prevent further
exports of gold through regulation and control of
foreign exchanges, and it faithfully fulfilled this part
of the agreement. In 1896, with the nomination of
William J. Bryan for President on a free silver plat
form, the situation again became eritical and Mr.
Morgan once more intervened to prevent a disturbing
gold outflow. The gold reserve was never in danger
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thereafter. At an earlier date the Morgan house
was an active factor in refunding the old high-rate
honds of the United States into bonds bearing
lower rates of interest. The inestimable ser-
vices rendered by him at the time of the panic of
1907, when he intervened so effectively to prevent
general ruin, are still within memory and need no
detailed mention here.

To attempt to state the railroad reorganizations
in which the Morgan house took part during Mr,
Morgan’s life, or the railroads to which succor was
extended at one time or another, would be to re-
hearse the greater part of the railroad history of
the last generation. Such an enumeration would
include most of the railroads east of the Mississippi
River. Such names as the Reading, the Erie, the
Chesapeake & Ohio and (in the West) the Northern
Pacific come readily to mind. But of all the stupen-
dous tasks of this kind carried through, that of the
Richmond & West Point Terminal Co., comprising
the lines of the Richmond & Danville system and the
East Tennessee Virginia & Georgia, undoubtedly
stands first. These are the properties that were
welded togzether and constitute the present Southern
Railway system. So complicated was the problem
in this case, so supremely difficult and so apparently
hopeless, that two previous attempts to rehabilitate
the lines by others had resulted in failure. The methods
pursued by Mr. Morgan in the resurrection of these
lines illustrate the serupulous regard he always showed
in seeing thab every equity in a property received
Just the treatment to which it was entitled. There
were acores of seeurities involved in this reorganiza-
tion, each with different liens. The exact merit of
each was worked out with absolute preeision, and
when the reorganization scheme was presented, every
bond and stockholder could feel certain that the
scheme was absolutely fair and just in its treatment
of his own partieular security. To what a plane of
prosperity the Southern Railway, ereated out of the
dilapidated and diseredited lines already referred to,
has been brought, how it has been developed into
the strong and powerful system of to-day, and how
it has aided in stimulating the growth and progress of
the whole Southland, are facts within the ken of
everyone.

Mr. Morgan's connection with the railroads was
not by any means confined to insolvent properties.
Back in 1879-80 he found for the Vanderbilts a market
for $25,000,000 of New York Central & Hudson
River RR. stock (a large part of which was placed
abroad), and made a handsome profit for him-
self on the operation. He was ever on the alert
to prevent injury to the railroads, especially
during the time when railroad control was still
widely  distributed and many free lances re-
mained among the roads with great eapacity for
inflicting harm upon the general body of roads. In
1902 he hought control of the Louisville & Nagh-
ville RR., 50 as to prevent its being used to promote
speculative ends in the stock market and produce
general demoralization, and turned it over to the
Atlantic Coast Line syatem, where it remains at the
present day. He was undoubtedly.a prominent fac-
tor in restoring sane business methods in the anthra-
cite coal world.  For many years prices of anthracite
had been most recklessly cut, and the coal thrown
upon the market at a sacrifice. The financial neces-
sities of the different carriers were the main eause of
this.  Mr. Morgan’s firm reorganized the Reading
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and helped out gome of the other anthracite compan-
ies.  Control of the Central of New Jersey was ac-
quired and the property made part of the Reading
Company, since it constituted a link in Reading’s
Bound Brook route between Philadelphia and New
York, We have mentioned only & few of the most
striking instances of Mr. Morgan’s railroad achieve-
ments, so as to furnish & rough idea of the compre-
hensive nature of his work in that respect, The daily
papers have gone more at length into the details, and
yet have only half covered the ground.

In his efforts to build up and to conserve, Mr. Mor-
gan devoted a large portion of the earlier years of his
life to the prevention of destructive rivalry among the
vailroads. Perhaps the most notable achievement
of that kind was his action in 1884 in acquiring con-
trol of the West Shore RR. for the New York Cen-
tral. The West Shore line parallels the Central all
the way from New York to Buffalo, being, as & mat-
ter of fact, for most of the way much like an extra
track for the Central. A bitter warfare occurred as
the result of the construetion of this line. Mr. Mor-
gan saw that these two roads could not permanently
exist as separate properties, and must be combined
under common contral. Accordingly he acquired
possession of the West Shore for the Central and
ended a conflict that had threatened to involve the
Central in ruin and had already bankrupted the
West Shore.

Mr. Morgan's unique faculties for composing differ-
ences among the railroads had to be employed on
many occasions. He probably rendered no more
notable services than on these oceasions. It was
common 1 those days to indulge in rate-cutting of
the most reckless sort, and to engage in wars of rates
on the slightest pretext, and, indeed, often without
any pretext at all,  Over and over again Mr. Morgan
was obliged to step in and put an end to such de-
striuctive warfare. No one else had either sufficient
influence or sufficient resolution and courage for
the purpose. When everything else failed to bring
the warring factions together, his interyention
proved successful. The meetings of the railroad offi-
cials at the office of the Trunk Line Commissioner,
Albert Fink, used to be stormy affairs. Mr, Mor-
gan would attend and in emphatic lnnguage lecture
the railroad presidents as to their duties and induce
them to turn over a new leaf. His services
were also offen called into requisition for similar
work on the Western roads. “Gentlemen’s agree-
ments” without number were made both among
Western roads and among the Trunk Lines long after
the enactment of the Inter-State Commerce Law in
1887.  None of these proved lasting, but were gen-
erally efficacious for the time being, and such vitality
as they possessed came entirely from Mr. Morgan’s
connection therewith.,

In the later years of his life, Mr. Morgan's activi-
ties were directed into still another channel. A new
era had developed in the country’s commercial life,
—an erg involving the incorporation of industrial
enterprises on a huge seale. Mr, Morgan’s efforts
were now directed towards financing these, and he
immediately became as dominant a factor here ag he
had been in the railrond field. His organization of
the United States Steel Corporation ranks perhaps
as the greatest achievement of his life. A billion
dollar concern, it is the largest single corporation ever
called into being,  But it is to be noted that in estab-
lishing this gigantic organization Mr. Morgan was
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not aiming at gize, The Steel Corporation was the
result of the same constructive endeavors as those
in which he had been engaged all his life, namely he
was imbued with a desire to prevent destruction.
His firm had been prominent in organizing the Federal
Steel Corporation and some other steel undertakings,
and now it seemed as if a bitter warfare with the Car-
negie Steel Company and other steel makers was fo
be precipitated which might involye all in ruin. Mr.
Morgan was anxious to avert such o catastrophe, and
therefore arranged to bring the leading concerns
together, so that a common plan for their general
development could be pursued. This purpose has
been faithfully adhered to since the Steel Corpora-
tion eame into existence, The plants of the sepa-
rate companies have never been dismantled, but all
have been improved and their facilities of production
cheapened and extended. New plants have been
added to further strengthen the position of the united
properties. The work of the independent properties
outside the Steel Corporation has not been interfered
with, The Steel Corporation has not sought to estab-
lish a monopoly or even to enlarge its share of the
total production. Mr. Morgan would never have
tolerated attempts to erush rivals. On the other
hand, the Steel Corporation has by its own wise
action sought to prevent such violent fluctuations in
iron and steel prices as used to mark the course of the
iron and steel trade. On such a firm foundation
has the Steel Corporation been placed as a result of
the farsighted policy pursued in the administration
of its affairs that it has been able to pay dividends on
common and preferred shares alike even in periods of
great depression. Mr. Morgan lived long enough
to see his efforts, his constructive efforts, along these
lines crowned with success. If for no other reason
than for his construetive work, his fame will increase
ag the years roll on.

THE PINANCIAL SITUATION .

There is oceasion for very plain speaking with
reference to the causes of J. P. Morgan’s death.
There ean not be a shadow of doubt that the Pujo
Money Trust Committee and ifs counsel are directly
responsible for the sad event—responsible for re-
moving forever from his sphere of usefulness on earth
the individual who more than any other man of his
fime contributed to the industrial advance of the
United States. The conclusion is an obyvious de-
duction from the plain facts of the case. Three of
the world’s celebrated physicians, in officially signed
statements, declare that Mr. Morgan had no organie
sroubles whatever, but that his nervous vitality was
eompletely shattered, that all his energy was gone,
and that, as a consequence, he had no powers of re-
cuperation and that his life therefore ebbed away.

How is this sudden, complete collapse ta be ex-
plained? Mr. Morgan had not been seriously ill af
any time before he was notified that he would be ex-
pected to appear before the Committee. Up to that
time he was a perfectly well man. His evidence was
given in December—Dee. 19 and 20. Less than
three weeks afterwards, when he started on his trip
to the Mediterranean, he was no longer a well man,
This is now admitted, though the fact was kept
quiet at the time. When he arrived in Egypt he
suffered an attack of indigestion, undoubtedly be-
eause the loss of his nervous strength had impaired
the digestive functions. He rallied underskilful
medieal treatment, but his vital powers had been
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sapped and the inevitable end was only a short time
delayed. The Money Trustinvestigators—quite with=
out design, of course—had dealt him his death blow.

Let any man of middle age imagine himself in Mr.
Morgan's place and conceive if in his own personal
case the result under similar circumstances would not
also have been disastrons. Mr. Morpan was in the
witness chair part of one day and the whole of an-
other day. Other witnesses had heen previously
examined and had not fared well at the hands of the
Committea’s counsel, Their testimony, it was known,
was intended to furnish a basis for more effectually
grilling Mr. Morgan, who was looked upon as the
head and front of the alleged Money Trust and as the
individual responsible for its existence and the prac-
tices charged against it. Mr, Morgan had been made
nervous by the prospect of what was coming and was
accompanied to Washington by members of his fam-
ily and by some of his partners. After he appeared in
the witness room he was kept waiting, and while lis-
tening to the examination of other witnesses had
ocular demonstration of what he might expeect in
his own case. He nerved himself, however, for the
oceasion. When he was finally allowed to take the
witness chair, question after question was hurled
at him with reference to every conceivable transac-
tion in which he or his firm had been engaged or with
which it might in any way have been connected, di-
rectly or indirectly.

Mr. Morgan had a character to maintain, a reputa-
tion tosustain. A clever counsellor, with preconceived
notions of what the investigation ought to disclose,
was secking admissions that would support these no-
tions. Mr. Morgan had to be constantly on his
guard lest some inadvertent statement on his part
might be twisted out of shape and made to do duty
on behalf of the'investigators, or possibly be given a
significance which it did not possess and be made to
reflect diseredit upon him or his house. Mr. Mor-
gan's great mental powers served him well and his
tremendous will did the rest. More than any other
witness who appeared on the stand, he succeeded in
confuting the investigators and their theories. But,
as subsequent events have proved, the tax on his
physical powers was too great.

The ordeal was such that even a man forty years
younger might have succumbed to the strain. To
a man close to seventy-six years of age, as was Mr.
Morgan, the strain was bound to prove fatal, no mat-
ter how splendidly his system might bebave for the
fime being, under his supremely powerful will. In
a statement given out the present week, the Com-
mittee has sought to break the foree of the damaging
facts we have here recited, by pointing out that at
one stage of the examination the Committee offered
to take a recess to give Mr. Morgan time for relaxa-
tion, but that he elected to go right on. This proves
nothing except that it shows that Mr. Morgan was
anxious to be done with the whole business and evi-
dently wanted to avoid being obliged to appear
again for further examination on still another day.
The relentless way in which the work of the Com-
mittee was carried on was well illustrated in the case
of William Rockefeller, who, though an indubita-
bly ill man, had to submit to being followed into his
sick retreat in Florida,where the cross-examiner be-
gan to ply his trade only to find, after twelve min-
utes, that he must desist lest the witness should die
in the very presence of the representatives of th
Committee.
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We hope that the lesson which such examinations
and investigations teach will be duly learnt, and that
the legislative zeal for victims will abate. The
country has not yet reached a stage where it can
afford to see valuable lives like that of J. P. Morgan
sacrificed to political exigencies,

After listening with his ears to the protests of the
railroads on Saturday last, Gov. Sulzer carried ouf
what was evidently a foregone conclusion with him
by signing the so-called “Tull Crew” bill on Monday.
This bill preseribes a minimum number of brakemen,
and the roads reply that in some cases more men than
this recuires are already employed and on other trains
there is nothing whatever for the extra men to do.
They say that arbitrarily increasing the crew makes
neither for safety nor for efficiency, and this seems
sound when we remember that in this day of auto-
matic brakes the brakeman does not “brake up” as
he once did, but control is by the engineer; as to
freight trains, air-brakes and automatic couplers
have lessened the work for trainmen and added to
their safety. In seeking to base his approval on
the paramount ground of the public safety, Gov.
Sulzer makes a futile attempt to excuse an action
which is condemned by plainly needing exeuse,

The roads say, unanswerably, that the require-
ment means a diversion of two millions a year in
this State and a half-million in New Jersey, whose
Lixecutive approved a similar bill on Tuesday. This
is a diversion of so much from improvement of signals,
elimination of grade] crossings and other changes
which directly increase the public safety. They re-
fer to the devastation of railway property by the
floods, and when they declare this outlay to be just
g0 much taken from imperative needs and thrown to
waste, reagsonable men ought to believe them. Acei-
dents are so expensive that carriers need no other in-
centive to precaution.

A further and serious objection is that the matter
already lies within the jurisdiction and duty of the
Public Service Commission, now several years old,
in this State. If the Commission has power to make
such an order, says the Governor, it has not exer-
cised it. There is no “if’’; the power conferred by
the law of 1907 could not be made more absolute by
words, for failure to comply “with any order” is
punishable by a $5,000 fine for each day. If the
power exists, says the Governor, it should have heen
exercised. But the purpose of establishing the Com-
mission was to give it full diseretion and turn all
supervisory control over to it, and “crew" bills have
been vetoed by Gov. Hughes and Gov, Dix (as well
as in two other States) expressly for that reason.
Gov. Hughes was particularly clear about it when
vetoing o two-cent fare bill. After putting the rail-
roads absolutely under control of a special body, to
interfere with such body and impose further burden
on the roads by enacting single requirements sub-
sequently is against reason. If general control by a
Commission is to stand, special econtrol subsequently
is preposterous.

The genesis of this bill is as bad as its nature.
One journal assumed it to be one of several conceived
expressly to embarrass Gov. Sulzer, but it is probably
a labor union device to forece employment of more
men, The conductors are said to have sent a letter
of objection, through their representative, but the
Governor is openly accused of having given secret
pledges to the trainmen of support of such a bill as

a bid for their support at the polls. Clearly, this
is class legislation of a most obnoxious and dangerous
type, and we dwell upon the subject more at length
in a subsequent article. A body of engineers at a
meeting on Sunday last passed a resolution demand-
ing that no contract for operation of new subways be
made without ineluding an ecight-hour day for all
employees “and the recognition of their organization
as the proper authority to regulate hours, wages and
working conditions.”

So far the appeal of the roads to public opinion by
newspaper advertisements has been fruitless; readers
continue their apathetic view that it all concerns the
roads and is no affair of theirs. Notwithstanding,
we think the roads will have to keep at it; there must
come an awakening somehow.

It is difficult to reconcile the sustained advance
that has taken place in the market for securities this
week with fears that had previously been expressed
regarding the probable influence of the passing away
of so imporfant a financial figure as Mr. Morgan.
This difficulty becomes even more notable when the
firmness in gecurity values is viewed in connection
with the heavy losses aceruing in a large section of the
Middle West from disastrous floods and from the in-
terruption in business activities that must necessarily
follow such losses and disorganization in the sections
affected., The advance in the market seems to be
predicated upon optimistic expectations of an early
announcement of the formal termination of the war
in Southeastern Burope and of a less radical revision
of the tanff by Congress than had been feared. In
addition there has been great relief at the absence
of finaneial disturbances as a result of financing the
quarter-end settlements in Germany. But the fail-
ure of such an important event as the death of Mr.
Morgan to exercise an appreciable influence in re-
straining the advance in share properties must, we
think, be aseribed to two main reasons, which are
connected with the management of the banking firm
itself. Tirst is the open and frank way in which the
news of Mr. Morgan's real condition was permitted
fo become generally known. = When it became evi-
dent that the illness was of & really serious charac-
ter, no attempt was made to becloud the fact, Dis-
patches cabled from Rome on Sunday told the full
truth, and there was no ground for unexpected shoclk
when the announcement of the sad event reached the
markets of the world shortly after nine o'clock, New
York time, on Monday morning, The second rea-
son for the absence of important depression when the
final news was announced is the general confidence
in the business ability of Mr. Morgan’s firm. This
was responsible for the world-wide belief that every
necessary precaution had been taken to provide for
the contingency of Mr, Morgan’s death. This con-
fidence was inereased by the official announcement
that was promptly made, that the event would not
mean any changes in the personnel or the policy of
the great banking house.

The February 1913 immigration bulletin indicates
a turn in the tide of the alien movement to and from
this country, for, whereas in January there was a
net efflux of the foreign born of 1800, the result for
the latest month was a net inflow greater than in
either 1912 or 1911 and not very materially less than

in 1910. Turthermore, unofficial figures we have
compiled for March indicate o larger inward move-
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ment in that month than was witnessed last year or
the year before, and no more than normal departures.
The outlook, therefore, is for an adequate supply of
the class of labor this immigration supplies. There
is nothing in this latest official bulletin calling for
special reference except that the departures of Greeks
Bulgarians, Montenegring and Servians confinued
in excess of the arrivals, but only moderately so,
the need for further help in the war with Turkey
having apparently passed. The movement of Ital-
inns showed a complete turnabout the net outflow
of 2,500 in January having been changed into an in-
flow of 8,442, Altogether, the number of aliens who
entered at the yarious ports of the country in Feb-
ruary this year was 71,355 (made up of 59,156
immigrants and 12,199 non-immigrants), against
which there were departures of 30,119, leaving a net
influx of 41,236. This compares with a gain of
only 25,587 in 1012 and 24,463 in 1911, Tor the
eight months of the fiseal year 1912-13 (July 1 to
I'eb. 28) the arrivals were greater than in the similar
period of any year since 1906-07, having aggregated
767,568, against 538,314 in 1911-12 and 624,479 in
1910-11. Departures were less than a year ago,
and consequently the net immigration for the period
was 352,662, against only 109,548 in 1911-12 and
291,683 in 1910-11.

Bank clearings for March 1913, reflecting the
dulness of speculation at leading centres and the
check to business aetivity in important sections of
the country toward the close of the month, conse-
quent upon floods and eyelonie storms, do not make
as favorable a comparison with 1912 as during
previous months. The exhibit, however, is far from
being an unsatisfactory one, as, notwithstanding
the adverse developments, the aggregate for all the
cities reporting falls but little below the total for
the corresponding period a year ago, while with New
York excluded, there is a very fair gain. TFurther-
more, for the first quarter of the year all but 31
of the 152 cities included in our compilation on the
first page of this issue record gains over the same
interval of 1912 with an augmentation in the grand
total of 8.59%. The effect of the wide and disastrous
floods of last week in Ohio and Indiana is clearly
apparent in the result for cities in the Middle Western
seetion for the month, but the quarter’s aggregates
are nevertheless, in almost all cases well above a
year ago. A main eause for the drop in clearings
in March at the financial eentres, it will be readily
inferred, has been the decided lack of activity in
stock speculation. It in fullest measure accounts
for the decline at New York and presumably so at
Boston, but notwithstanding smaller stock dealings,
Philadelphia and Chicago show increases.

Total clearings for March this vear, at the 152
cities are $14,112,204,430; this compares with
$14,456,844,153 in 1912, and, therefore, exhibits a
loss of 2.49, but contrasted with 1911 there is a gain
of 4.8%,. TFor the first quarter of 1913 the increase
over 1912, as remarked above, is 3.5% and compared
with 1911 the gain reaches 9.29. At New York,
there is a decrense from a year ago of 6.39 for the
month and an inerease of 1.8 for the three months,
and gains of 3.5% and 6.79%, respectively over 1911.
Moreover, this year's result for the first quarter was
only exceeded (and then not very materially) in
1910, 1907 and 1900, when notable activity prevailed

n the Stock Ixchange. Outside of this city the
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1913 figures for hoth periods set new records, the
augumentation over 1912 being 3.19 and 5.7%,
respectively. As regards the individual cities, losses
for the month, where shown, have been as a rule small,
the most conspicuous in matter of percentage having
been Salf Lake City, Tacomsa and Savannah.

Stock transactions on the New York Stock Ex-
change were of only slightly greater volume in March
than in February, less than half the total of the corre-
sponding month of the previous year and much below
the period in mostTearlier years since 1900. The
dealings reached only 7,220,732 ghares against 14,-
552,052 shares in the month a year ago and no less
than 32,208,525 shares in 1907. TFor the three
months the total sales, at 22,742,337 shares, contrast
with 32,544,734 shares a year ago, over 5514 million
sharesin 1910 and the first quarter record of 79,680,-
032 shares in 1906, Inactivity in trading extended
to bonds also, theextentof the dealings in all classes
(Government, State and foreign) having been but
40V4 million dollars par value for the month, against
70 millions last year, and for the three months the
sales were only 143 millions against 23515 millions
a year ago and 33315fmillions in 1909. On the
Boston Stock Exchange, likewise, marked dulness
is. to be noted during the month, and for the first
quarter of 1913 operations covered only 1,629,378
shares, against 3,136,596 shares a year ago. At
Philadelphia the three months' transactions aggre-
gated 1,418,076 shares and 1,637,622 shares, respec-
tively, in the two years.

The oceurrence of the Easter holidays in the month
this year served to hold down the totals of clearings
at Canadian ecities for March, but the month’s
aggregate for 20 cities, nevertheless, made & new high
mark for the period, exceeding 1912 by 2.6%,. For
the three months the gain reaches 9.89,. Large per-
centages of inerease are to be noted at Regina,
Moose Jaw, Fort William, Hamilton, Victoria and
Quebece.

Turkey on Tuesday, April 1, unreservedly and
irrevocably accepted the terms of peace proposed by
the European Powers. These terms, as offered by
the Powers, are as follows:

1. The frontier of the Ottoman Empire in Burope shall
start, at Enos, and, following the course of the Maritza
River, and then that of the Ergeng, shall end at Midia.
All territories situated to the west of this line shall be ceded
by Turkey to the allied States with the exception of Albania,
the delimitation of which shall be fixed by the Powers.

IT. The question of the Aegean Islands shall be settled
by the Powers.

IIT. Turkey shall abandon all elaim to Crote.

IV. The Powers cannot favorably entertain the demand
for indamnity, but they will admit the Allies to participate
in the discussions of the International Commission in Paris
for an equitable settlement of their participation in the
Oftoman debt and in the financial eharges of the districts
to be handed over to them. Turkey is to be asked to take
part in the labors of this Commission.

The preat Powers declare al thesame time that as soon as
these bases are necepted hostilities shall cease.

On March 28 Bulgaria accepted the offer of media-
tion. But it persisted in @ demand for a war indem-
nity and declined to agree to the suggested frontier,
proposing as a substitute a frontier line from Midia
on the Black Sea to the Gulf of Saros at the top of
the peninsula of Gallipoli. The BEuropean ambassa-
dors in London have since been considering the situ-
tion but have not yet reached any conclusion. A
complication has arisen in the peace situation as a
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result of the refusal of Montenegro to accede to the
wishes of the Powers to cease hostilities at Seutari
and in the territory allotted by the Powers to Albania.
Montenegro answered the note of the Powers which
requested the withdrawal of civilians from Seutari
by stating that army headquarters had refused for
military reasons to permit the transmission to the
commandant of the beleagured town of a cipher
dispateh from his Government. The Montenegrin
Government, however, offered to submit to head-
quarters a request for the transmission of a message
in plain language. TFollowing the refusal of the little
kingdom to grant the requests of the Powers, the
latter decided on a naval blockade or demonstration
on the Montenegrin coast. This demonstration
was coincident with the first real success of Monte-
negro. from a military standpoint, which consisted
of getting a foothold at Tarabosch, the key to
Seutari. Should the naval demonstration prove in-
effective, it is understood that the Montenegrin
ports of Antivari and Duleigno will be occupied.
That the refusal of Montenegro is a part of the
general policy of the Allies to defy European domina-
tion is suggested by a note from Servia to the British
Minister stating that it was impossible to withdraw
Servian troops from Scutari, as Servia is bound to
Montenegro until peace has been signed, and that
any drawing back af the present time would be the
death-knell of the Balkan Alliance. Servia, too, is
reported to be preparing for the permanent oceupa-
tion of Durazzo. This action would be directly
against the announced wishes of the Powers. A
partial agreement is reported as having been arranged
between Bulgaria and Roumania whereby the latter
is to get possession of Silistrin. A Paris paper
announces that the Provisional Government of Al-
bania has proclaimed the Duke of Montpensier as
King. The Duke is the only brother of the Duke
of Orleans, head of the Royalist Party in France. A
Vienna dispatch to the “London Daily Telegraph”
quotes a report that King Nicholas of Montenegro is
about to ahdicate in favor of Crown Prince Danilo,

Secretary Bryan has notified the DiplomatieCorps
at Washington of the intention of the United States
Government to recognize China on April 8 after a
President of that Republic shall have been elected

by the Constitutional Assembly. It is the expec-
tation that the Assembly will ehoose Yuan Shi-Kai
as the Constitutional President. Seeretary Bryan
has proposed that all other governments simultane-
ously recognize the new republic on the same day.
The form which the recognition of China will take
has not been disclosed, but it is understood that it
will be through a proclamation by President Wilson,
countersigned by Mr. Bryan as Secretary of State,
and that the issue of this proeclamation will be fol-
lowed by a congratulatory message by President
Wilson to President Yuan Shi-Kai.

The entire membership of both houses of the first
Chinese Assembly under republican government
has already been elected, and the first meeting will
be held on April 8 at Peking. There are about 800
members in the Lower House and 300 in the Upper
Chamber. The London “Times” has printed a letter
which it says was received from a London business
house by its Peking correspondent in which it is
stated that the Standard Oil Co. has offered China
a loan of $35,000,000 gold in return for the sole right
to the exploitation of petroleum in China for a term
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of years. Another loan is available for China. It
was described to President Wilson by J. P. Sears,
representing H. B. Hollins & Co., as head of a
syndicate of Ameriean financiers who are, he said,
prepared to furnish $10,000,000 as a short-ferm loan,
and later to negotiate a long-term one running as
high as $100,000,000. Mr. Sears told President
Wilson that all his firm sought was a free hand and
that the members of the syndicite were in entire
aceord with the Administration’s policy of the non-
endorsement of such a loan. Cable dispatches from
Paris announce that a Chinese bank, bearing the
title Banque Industrielle de Chine, is soon to be
established there by a group of French, Belgian and
German eapitalists who have obtained from the
Government of the Chinese Republic a concession
to undertake all kinds of banking business in China as
well as to finance and operate certain industrial
enterprises. The Chinese Government has agreed
to subseribe one-third of the capital, which will be
45,000,000 francs, divided into 87,000 ordinary shares
and 3,000 founders’ shares of 500 francs each. The
bank will have the right to issue bank notes, which
will be legal tender in certain provinees to be fixed
by the Chinese Goyvernment, or even throughout the
entire territory of the Chinese Republic until such
time as the Government promulgates a law regulating
the issue of bank notes.

Affairs in Mexico are still far from pacific. Presas
accounts state that General Huerta, Provisional
President, has agreed to the naming of Pedro Las-
curain as Provisional President to serve out the un-
completed term of the late President Madero. As
Minister of Ixterior Relations in Madero's former
cabinet, Lascurain is entitled to serve as next in line

in view of the deaths of Madero and Vice-President

Suarez. The Huerta Cabinet would be retained by
the compromise. This arrangement, it is said, has
been offered to the Constitutionalists now fighting
the Huerta Government in Northern Mexico. It is
declared that Governor Carranza of Coahuila has
agreed and that the Sonora insurrectionists will fall in
line. 'The decision of the present Provisional Presi-
dent is said to have been occasioned by the recent
uprising of Zapata in the South, which places the
Huerta forces between two fires.

The much dreaded April settlements in Germany
have been completed without very damaging results.
A local banker at Kuestrin, Gustav Puppe by name,
suspended payment on Tuesday with liabilitiea
estimated at not exceeding $750,000. Puppe and
his son disappeared, and the failure, according to
Berlin dispatches, is attributed to irregular methods
of speculation. [In addition, two bank failures ab
Darmstadt involved two smaller banking institu-
tions and at Munich there was another bank failure,
involving losses of $200,000. Obviously these are
inconsequential embarrassments. They are evi-
dences, however, of the strain that has been current
throughout the Fatherland and which for that matter
is still present. There were also some smaller failures
in the form of building concerns and commercial
enterprises, but that general relief has been experi-
enced since the first of the month is indicated by
the reduction of 19, that has taken place in open
market discounts, and the reduction in the ruling
rate for money to 5@514%, from 69;. The weekly
statement of the Imperinl Bank which was published
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on Wednesday obviously represented conditions as of
April 1. It showed how active had been the pre-
parations for the quarterly settlement. An increase
in note cireulation of 544,486,000 marks was recorded
as well as an inerease of 47,016,000 marks in loans
and of 484,175,000 marks in discounts. Meanwhile,
the gold on hand indicated a reduction of 27,842,000
marks for the week and the cash items (including
gold) showed a reduction of 63,977,000 marks.
The Bank's deposits were reduced 54,536,000 marks.
The changes thus recorded indicate that the eash
holdings now stand at 1,180,222,000 marks. One
vear ago the amount was 1,151,640,000 marks and
in 1911 1,059,000,000 marks. An increase is thus
shown in cash of 28,582,000 marks for the year.
However, loans and discounts during the same period
have expanded 100,000,000 marks while circulation
is 225,261,000 marks in excess of the figures of 1912
at this date. To be more specific, the loans and dis-
counts this week aggregate 1,842,609,000 marks and
compare with 1,742,260,000 marks one year ago and
1,676,080,000 marks in 1911, The outstanding
circulation now amounts to 2,324,741,000 marks and
compares with 2,099,480,000 marks in 1912 and
1,973,580,000 marks in 1911,

We are informed by press cablegrams from Berlin
that there has heen no serious movement towards
reducing the military csfimates and that the sug-
gested increase of the German army will be voted
practically without. opposition except from the
Socialists, who will resist as o matter of form. After
the passage of the Army Bill the land forces of Ger-
many on a peace footing will comprise 33,800 officers,
119,000 non-commissioned officers, 621,176 privates
The remainder of

and 15,000 one-year volunteers.
the total of 870,000 men will include medical, vr:ig-.rin-
ary and pay officers, the hospital corps and cther

non-combatants. The details of the German army
inerease have been officially published in the North
German Gazelte. The sum of $262,500,000 (811,-
250,000 more than the highest figure hitherto men-
tioned) is to be spenf.  The plan proposes o increase
the “war chest”, whieh has hitherto consisted of
$30,000,000 in gold, by $60,000,000. The present
“war chest! is made up of gold which formed part
of the French war indemnity. It is kept to enable
Germany to mobilize her forces at any momenf
regardless of existing monetary conditions. The
gold, which is stored in the famous Julius Tower at
Spandau, will be raised to $90,000,000 instead of
$30,000,000. The annual cost of maintaining the
increased military establishment, will be from $45,-
000,000 to $47,500,000, The gross increase of army
personnel in two years will be 136,000 officers and
men, and 27,000 horses will be added, The initial
cost of the increase will be met by a “defense tax”
on all fortunes over $2 500 at the rate of one-half of
1%. There will also be a supplementary tax of 2%,
on incomes over 312,500, The reeurring expense
will be met mainly by inereasing the so-called “matri-
cular contributions'” of the Federal States to the
Imperial Treasury at the rate of 30c¢. per head of
population. The army inerease also provides “fresh
means for the development of the aerial fleet™ but
no details are given. The reason advanced for the
increase of the military establishment is the altera-
tion of the balance of power in Europe in con-

againgt several enemies.’” The underlying idea
of the increase is described as an “‘extension of the
principle of universal military service in accord-
ance with the present status of population.” Reign-
ing princes are to bear the same taxes as subjects.

On the Buropean bourses the tone during the early
days of the week was one of confidence. Aective
hopes were entertained of an early cessation of the
Balkan War because of Turkey's official and nnre-
served acceptance of the terms of peace suggested
in the note of the Powers. As the week advanced,
however, it became evident that the outlook had not
entirely cleared, inasmuch as the allied nations con-
tinued to insist upon & war indemnity from Turkey
and in one instance there was complete defiance of
the expressed wishes of the Powers. This instance
was the refusal of Montenegro to discontinue its
attack upon Scutari, as demanded by Austria, whose
demands, Montenegro was informed, had the ap-
proval of the Powers. The effect of the renewal of
the political uncertainty was to cause dulness rather
than any distinet weakness, however, and an addi-
tional cause of the inaction was the oceurrence of
the quarterly settlements, which in the case of Ger-
many, particularly, had been the source ol misgiv-
ings at all the financial centres of the world. In
London British Consols finished yesterday at 7414
which compares with 74 7-16 a week ago. Balkan
seeurities, as quoted on the London Stock Exchange,
show few changes. Turkish 4s, according to cable
diepatches, closed yesterday without alteration for
the week at 86; Bulgarian 6s remain at 102, Greek
monopoly 45 at 55 and Servian unified 4s at 81. Rus-
sian 4s closed 34 lower for the week at 9034 and Ger-
man Imperial 3s declined 1 point additional to 75.
The general investment market closes the week
glightly lower at London, the final quotation for
London & Northwestern Ry., for instance, being
13024, compared with 13115 a week ago, Great
Western finishing at 11515 as against 116, and Great
Bastern closing Y lower at 5014,

Paris has experienced continued weskness in
Rentes. This has exercised a rather disconcerting
influence on the general market. The closing quo-
tation of the Government issuie was 86.6215 franes, as
against 87.65 francs. This weakness, we are in-
formed by eable, is due to liquidation, and represents
preparations to subseribe to new issues of Btate funds,
and is also due in some measure fo the fear of in-
creased taxation resulting from the duel in military
armaments that is already in progress with Germany.
Tast week there was a large issue of Indo-China 3149
bonds and on April 10 there will be an offering of
100,000,000 francs new 49, State railway bonds.
I"urthermore, & rumor has become current thut a new
issue of Rentes is in prospect which will amount to
possibly 1,500 million francs, 800,000,000 of which
will be used to retire maturing obligations and the
remainder will be required in connection with the
new military propagands. In addition, a new
Morocean loan exceeding 200,000,000 francs is scon
to be offered. Paris correspendents report that the
Government has already begun to educate publie
opinion in favor of the bill providing for the new
issue of Rentes, which will, it is understood, be intro-
duced in the French Parliament early in May.

sequence of the Balkan war. “Germany”, says| In Lombard Street discounts were quoted at 4 5-16
the Gazette, “if war were forced upon her, would | @434% for short bills and 43¢%, for long. There is
have to defend her long frontiers simultaneously no difference at the moment between quotations for
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spot bills and those to arrive. A week ago sixty-day
acceptances were 474@57%, and ninety-day bills 454
@4 11-169,. A substantial reduction is indicated in
day-to-day money at London, which, according to
closing cable advices, were 315@4%,, comparing with
434% a week ago. The easier monetary situation
at the British centre suggests a reduetion in the offi-
ciagl Bank minimum as soon as the political situation
clears. However, the suggestion is advanced by
some London banking authorities that, should Lon-
don confinue fo buy American securities, a return
movement of gold to this country might be threat-
ened which the Bank might desire to control. In
that event, or until the danger of such a movement
is eliminated, the Governors of the Bank may feel
inclined to maintain the present discount basis. In
Paris the private bank rate is continued at 49, but
some cable dispatehes quote it “soft” at that figure.
In Berlin, since the settlement, the private bank rate
has declined to 434@5%, for all maturities, spot and
to arrive, which compares with 574% a week ago.
Money in Berlin was yesterday quoted at 5@5%5%,
comparing with 5% on Iriday of last week. In
Brussels the rate remains at 4 7-16%, in Amsterdam
374% and Vienna is 4% lower at 53{%. The offi-
cial Bank rates alt the leading foreign centres are:
London, 5%; Paris, 4%, Berlin, 6%; Vienna, 6%;
Brussels, 5%, and Amsterdam, 49.

The Bank of England return this week is rather
more favorable than recent statements, though it
not unnaturally reflects the usual large movements
incident to the clogse of the March quarter. Lom-
bard Street paid off loans at the Bank of £4,941,000
net and the amount outstanding (“other securities’)
is now slightly below the figures of a year ago, the
total being £41,001,000. In 1912 at this date the
loan account was £41,856,000, but in 1911 only
£36,460,624. The gold holdings indicate a decrease
for the week of £237,336 and also provide a total
slightly in excess of that of a year ago, the amount be-
ing £36,303,979, which compares with £35,997,439 in
1912 and £37,907,457 in 1911. The reserve during
the week showed a contraction of £1,013,000, and the
proportion of reserve to liabilities has risen to 41.859%,
which compares with 39.66% last week and 39.719%,
at this date a year ago. Note circulation increased
£775,000 for the week. Public deposits were re-
duced £5,026,000, this representing Government dis-
burgsements, and ordinary deposits were reduced
£918,000. Our special correspondent furnigshes the
following details of the gold movement into and out
of the Bank for the Bank week: Imports, £1,838,000
(of which £227,000 from Egypt, £30,000 from Icua-
dor, £1,200,000 gold guaranteeing Indian paper cur-
rency released and £381,000 bought in the open mar-
ket); exports, £1,265,000 (of which £5,000 to Gib-
raltar and £1,260,000 earmarked Indian gold cur-
rency), and shipments of £810,000 net to theinterior
of Great Britain.

Advices by cable from Paris state that the Bank of
I'rance has received during the last fortnight 50,-

000,000 franes in gold from New York. However,
its gold holdings have increased only about 30,000,000
francs, of which 10,666,000 francs was reported in
this week’s statement. This suggests that there
may have been a substantial basis for recent reports
that France had forwarded considerable amounts of
the precious metal to Germany to aid the quarterly

the I'rench Bank are now slightly (20,412,000 francs)
above last year's ligures and are also in excess of the
stock of two years ago, the Bank’s position in rela-
tion to its obligations is by no means as strong as in
either of the years noted. Its silver holdings in-
ereased during the week 3,055,000 francs, for instance,
but the total on hand is only 610,112,000 francs,
as against 808,400,000 francs one year ago and 842,-
350,000 franes in 1911. The outstanding circula-
tion showed an expansion of no less than 259,950,000
francs during the week, discounts were increased
158,725,000 francs and treasury deposits decreased
102,125,000 franes and general deposits were lowered
112,525,000 francs. The outstanding ecirculation
now amounts to 5,850,620,000 francs and has each
yvear been showing a steady, unbroken increase since
1908, when the total was only 4,876,280 940 francs,
which compares with the present amount outstanding
of 5,850,620,000 francs. A year ago the total was
5,610,669,365 francs and in 1911 5,301,759,330
franes. Discounts stand at 1,939,670,000 francs
and compare with 1,463,089,275 francs in 1912 and
1,079,033,625 in 1911.

In local money cireles the easier tendeney to which
we referred last week has continued, with the ex-
ception of a slight flurry in demand rates on the
cloging day of March. This flurry, it will be appre-
cinted, resulted from the calling in of loans by the
banks and trust companies in preparation for the
April dividend and coupon payments. Funds for
fixed maturities were not correspondingly affected,
and call money rates, after touching the high level
of 79, on the day referred to, also moderated as soon
as the April disbursements began to return to the
banks. Time money at the closeis down to 4@414%,
which is a reduction of 4@ 19, from our quotations
of a week ago. The weekly statement of the Clear-
ing House published on Saturday of last week indi-
cated an increase of $6,947,000 in the cash reserve.
But there was, however, an increase in reserve re-
quirements of $4,740,600, resulting from a deposit
expansion of $21,548,000, so the actual increase in
cash surplus was only $2,206,400, which brought the
total up to $15,762,600 and compares with only
$487,550 at the corresponding date a year ago. The
concegsions in rates for time funds this week are the
result of a reduction in the demand rather than any
special increase in the supply. The opening of the
special session of Congress on Monday, at which real
revision of the tariff is expected to be taken up as a
practical proposition, is not unnaturally beginning
to exert somewhat of a restraining influence on the
lines of trade that will be most intimately connected
with reductions in the tariff schedules. Currency
shipments from New York this week have been rather
free, which is not unnatural in view of the remittances
of relief funds to the flooded sections of the West
and also to the demand of those sections for facilities
with which to begin the restoration of the waste that,
fortunately, seems to have been exaggerated. The
Western losses having borne but slightly upon in-
surance companies, there has been no pressure by
these institutions to borrow at New York or to obtain
funds by means of sales of securities. Western ad-
vices indicate a falling off of banking requirements for
ordinary industrial and mercantile purposes in the
flooded sections. That is not surprising in view of
the suspension of activities brought about by the

erisis in the Fatherland. While the gold holdings of i catastrophe and fthe restraining influence, senti-
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mental and otherwise, on trade generally.  This is an
influence, it is figured, that in the immediate future
will temporarily inerease rather than decrease, and
will to that extent furnish something of an offset to
the demand for funds for repairihg buildings and for
other reconstruction work, It is understood that
as soon as monetary conditions justify the experi-
ment, the New York market will again be tested by
bankers as to its ability to absorb new securities.
Interborough bonds are, for instance, to be offered
in the near future.

The range for call money during the week has been
215@7%, the higher figure being touched on Monday,
the last day of March, as a result, as we have already
noted, of the calling of loans in preparation for the
April payments, On that day 514% was the lowest
with 6%, the renewal basis; on Tuesday 6% continued
the renewal basis and was the highest quotation, with
3% the lowest figure; Wednesday's extremes were
3% @449, with 4149 the ruling rate; Thursday’s
highest: was 4449, lowest 2149, and ruling rate 49%;
on Friday the range was 3@49%, with 3349 the re-
newal basis. Time money closed on the basis of
d@4149, for all maturities, which is o reduction of
Vs@19, for the week. Commercial paper is rather
easier, but is not in active supply. The closing rate

is 514@6% (against 53{@6%)a week ago) for sixty
and ninety-day endorsed bills receivable and also for
four to six months” names of choice character; others
are quoted at least 16%; above these figures.

In sterling exchange vireles the tone has been a good
one and rates for bills have been slightly advanced.
Cable transfers, however, are lower in sympathy
with lower discounts and easier money conditions
generally abroad after the successful conclusion of
the April settlements. The usual seasonal demand
to remit quarterly dividends and coupons to foreign
holders of American seeurities has been present. Our
exports of merchandige and products are keeping up
on an active seale, and, curiously enough, the import
side of our foreign trade movement is likewise running
under full steam, notwithstanding the near approach
of tariff revision, which should, it would seem, sug-
gest eaution to interests on this side using foreign
raw materials and manufactured articles. The quar-
terly demand having subsided abroad, there were no
additional engagements of gold for export, and the
expectation in banking circles here is that Germany
will soon be in a position to return to London and
Paris gold that was recently secured to aid in finan-
cing the regular quarter-end settlements. London
and Paris, in turn, feeling the easier conditions, will
be able to furnish their own gold to South America
instead, as has been the ease during the last few
months, of calling upon New York to provide the
precious metal. London has been quite an active
buyer of American securities since Iaster, and
usually conservative London correspondents assert
that American securities at the moment are increasing
in favor among bankers at the British centre. Should
this movement in securities assume any great pro-
portions—to correspond, for instance, to the sales
by foreign holders at the outbreak of the Balkan
War—it is not unlikely that the foreign exchange
will move in favor of New York and that it will be
possible to bring back some of the gold that we have
recently exported abroad. Day-to-day money rates
in London have declined this week about 19 and
private discounts close fully 349 lower for the

b://fraser.stlouisfed.org/

week. When the first reports of the floods, fires
and tornadoes in the Central West were received, it
was expected that losses by English insurance com-
panies might possibly become a factor in the sterling
exchange situation. More complete returns, however,
show that losses by insurance underwriters are com-
paratively slight—they are estimated in London at
not more than £250,000—and are not likely to become
important factors in the general situation. The
temporary check to the satisfactory progress of peace
negotiations abroad has somewhat reduced the for-
eign demand for funds. It is conceded that as soon
as the war is definitely over that there will be a
remarkable degree of activity in capital demands
by the Balkan States, which will have a stimulating
influence on European interest rates as a whole.
It is not impossible that this influence may also ex-
tend across the ocean to this side.

Sterling exchange in Paris has moved slightly
against London, closing at 25.25 franes, against
25.26 francs o week ago. Ixchange at Berlin on
London has, however, moved decisively in favor of
the British centre, closing at 20.4734 marks, against
20.45}5 marks a week ago, Berlin exchange in Parig
closed at 123.30, against 123.5214 last week.

Compared with Friday of last week, sterling ex-
change on Saturday was firmer, with demand quoted
at 4 8715@4 8725, cable transfers at 4 88@4 8810
and sixty days at 4 8315@4 8325. On -Monday,
after a firm opening, demand declined 20 points to
4 87, 0n the sudden, sharp rise in local money rates,
although later this was in part regained on covering
of shorts, and the close was 4 B710@4 8720; cable
transfers were relatively weaker at 4 8770@4 8780,
while sixty days declined only 5 points, to 4 8310@
4 8320. Rates moved irregularly on Tuesday, the
weakness at the opening being followed by a firmer
tendency; demand receded to 4 8705, then rallied,
and closed 5 points higher at 4 8715@4 8725; eable
transfers continued weak, declined to 4 8755 at one
time and finished 5 points down at 4 8765@4 8775;
sixty days ruled firm'and advanced to 4 8320@4 8330.
On Wednesday sterling opened weak and declined
to 4 87 for demand and 4 8750 for cables on the im-
proved outlook abroad and speculative selling here;
during the day, however, the easing up in local call
money ecaused a partial rally, though final figures
were below Tuesday's close, at 4 8710@4 8720 for
demand, 4 8760@4 8770 for cable transfers and
4 8310@4 8320 for sixty days. The sterling market
was firm on Thursday and advanced 5 points, de-
mand being quoted at 4 8715@4 8725, cable trans-
fers at 4 8765@4 8775 and sixty days at 4 8325@
4 8335; the chief factor of the day was the continued
ense in rates for money. On Friday the market
ruled quiet but continued steady. Closing quota-
tiong were 4 8325(@4 8335 for sixty days, 4 8715@
4 8725 for demand bills and 4 8765@4 8775 for cable
transfers. Commereial on banks closed at 4 8114 @
4 8214 and doecuments for payment 4 8214 @4 83.
Cotton for payment ranged from 4 8234 @4 83.
Grain for payment 4 83(@4 8314.

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained 37,972,000 net in cash as a result of the cur-
rency movements for the week ending April 4,
Their receipts from the interior have aggregated
315,807,000, while the shipments have reached
$7,925,000, Adding the Sub-Treasury operations,
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which occasioned o loss of $4,756,000, the combined
result of the flow of money into and out of the
New York banks for the week appears to have been
a gain of 3 3,2[(} 000, as follows:

ous of
Banks.

£7,025,000|Galn 37,972,000
'.’.‘i_ﬁt}':_uuu|i,-.r;; 4,756,000

| Net Change {n
| Rank Holdings,

Ints
Banks.

Week trding Aprit 4 1913, ‘

$15,807,000/
18,851, Ui)ti

34,748 ll['ID] $31,522 Uﬂl)i(iuln £3,216,000

Thv following table indicates the amount of bullion
in the prineipal European banks.
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PRACE IN THE BALKANS,
AND AFTERWARDS.

It was the general gonsensus of opinion throughout
diplometic and financial Europe that the fall of
Adrianople on Wednesday, March 26, after a stub-
born defence of more than five months, marked the
virbual end of the Balkan war. Talk of an early set-
tlement on the terms of pesce at once became gen-
eral. Agsurances to that effect were publicly given,
with muech more definiteness than before, by Cabinet
Ministers of the various Powers, and a decided rise
on the Duropean stock exchanges ensued. The
formal ending of the war has not yet come; for,
although Turkey has renewed her offer to accept
the previous stipulated terms of peace, with the ex-
ception of the cash indemnity, the Allies have not
aceeded, and the Bulgarian troops have advanced
to thelines around Constantinople, where the fighting,
by the latest information, has been still proceeding.

All of these eircumstances raise the question
whether the Balkan war is actually over, and, if so,
what is to be its political and financial sequel. It is
to be presumed that the movement of the Allies on
Constantinople is designed, not for the purpose of
capturing and retaining the city, but for the further
emphasizing of their demands on Turkey. That the
Buropean Powers are united in disapprobation of
the actual seizure and retention of Constantinople
by any of the Balkan Powers has heen all along rec-
ognized, even by the victorious Allies. The real
crux of the present situation is the demand for a heavy
eash indemnity from Turkey—a demand formally
made by the Allies, formally refused by Turkey,
and formally disapproved by the neutral Powers,
on the presumable ground that Turkey is in no con-
dition to sustain the burden.

The problem is in some respeets a most curious
one. Had the Ottoman Government, for instance,
refused to agree to the cession of Adrianople until
the Allies should actually have captured it, one might
take the ground that all that has happened as a re-
sult of these events of the war is that Adrianople,
as well as the other conceded territory, must now be
given up. But, as it happens, Turkey had already
agread to give up Adrianople as a condition of peace,
and had so agreed while its own army was still hold-
ing out against the.seige. Therefore, from the Bul-

|t|zed for FRASER

Jouisfed.org/

garian point of view, the actual taking of Adrian-
ople by storm creates a new situation, warranting
larger demands by the Allies than they had submitted
in the London conference. Iurthermore, it will
undoubtedly be argued by the Allies that the terri-
tory which they acquire by the terms of peace will
be burdened with what is virtually & heavy mortgage
lien—since it is everywhere accepted that the new
possessors of such territory must, like Ltaly after its
eapture: of Tripoli, assume the portion of the Turk-
ish debt fairly allotted to that territory, and must
confirm the pledge, for payment of the interest,
of the revenues [rom that territory which Turkey
itself had pledged in its original debt agreement.

Buf here at the start the Allies will, not unnaturally,
argue that they are handieapped in recouping them-
salves through the revenues of the conquered terri-
tory, and are placed in that position at a time when
their own losses, both in men and treasure, have been
prodigious, and when the burden of reconstruction
which will fall on them after peace will demand enor~
mous additional expenditure. Yet, on the other
hand, not only is it a reasonably simple matter to
show that Turkey, with the revenues even of her
Asiatic provinees so largely pledged to secure ex-
isting loans, would find it no easy matter to procure
the requisite credit for payment of & large indemnity,
but at the same time Servia and Bulgaria are entirely
aware that they, for their own future interests, must
look to the bankers of the European capitals, and
must, at least to a certain extent, heed the judgment
of those money centres regarding the financial pro-
priety of a Turkish indemnity.

These circumstances undoubtedly open the door
to troublesome negotiations. The Balkan govern-
ments will probably have to deal with strong feeling
at home regarding the indemnity question; it is not
to be forgotten how, after the Manchurian peace
of 1905 event, the thrifty Japanese were thrown into
a tempest of resentment through the waiving of &
cash indemnity from Russia. In the end, the matter
will undoubtedly be settled—perhaps through a
partial compromise—for the excellent reason that
the Allies themselves have the strongest inducements
for bringing the fighting to an end. When one
considers not only the enormous expenditure by the
Balkan States for war materials buf the exception-
ally large losses of citizen soldiers on the battlefield,
and keeps in mind also the fact that the total popu-
Intion of Bulgaria at the opening of the war scarcely
exceeded four millions, while that of Servia did not
reach three millions, it requires no very extensive
argument to show that demand for peace on any
reasonable terms must be making itself felt with the
Balkan peoples. Not only have they to consider this
question of outright losses through the campaign
itself, but, by all accounts, sueh business as ordinarily
exists in the Balkan States has been completely in
suspense; the business men being very generally at
the front. Ixpenses run on in the meantime, and
now ¢omes the moment when the young men of the
army are peremptorily needed at homo to put in the
spring crops of the Danube Valley, unless to all these
other losses is to be added a general failure to pro-
duce the autumn harvests, which are the para~
mount commerecial reliance of the Balkan com-
munities.

After peace has been definitely settled, what then?
Politically, it is not unreasonable to expect a season
of diplomatie ealm, resulting from the exhaustion of
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the belligerents and from the weariness of other
countries over the irritating quarrels of the Powers.
Later on, there are numerous interesting possibili-
ties which will arise, not least of all in regard to the
relations of Austria, Germany and Russia to the new
Slav Powers and the proposed new kingdom of
Albania.

Of the financial sequel, the probabilities are some-
what similar. The end of the war and the subsidence
of the war talk should logically bring about relaxation
in the money tension which has so long prevailed
throughout Burope. That expectation has, indeed,
heen reflected in advance by the sharp recovery on
the Huropean stock exchanges since the fall of Adri-
anople. This week's quarterly settlement on the
German markets, which has passed off with unex-
peeted smoothness, and with money rates falling
from 6% to less than 5%, was certainly influenced
to a large extent by the feeling that peace was near.
Peace would, however, leave open the two problems
—first, as to.whether a period of European trade re-
action, such as often follows a strain of this charac-
ter, is ahead, and, second, as to what will oceur in re-
lation to the money hoarding which has for four
months been a phenomenon of peculiar interest in
Turope, and which is roughly estimated to have re-
gulted in the hiding-away of more than $300,000,000.
Will the existing trade activity of Continental Europe
continue without relapse, and will the hoarded cash
come back into the market:? Perhaps even those results
depend on the view which Europe’s people take here-
after regarding the political situation. There was
admitted hoarding of eash in France during the Mo-
roceo dispute of 1911, and the cash came back very
slowly to the channels of trade. In addition, the

large requirements of new eapital, for the rehabili-
tation of the Balkan States and for other purposes,
have now to be kept in mind.

Back of all these important considerations stands
the fact of an epoch-making political and social
change in Iurope through the vietory of the Slav Al-

lies, Turkey is about to be virtually expelled from
Europe, after having mainfained its footing there
during 460 years, and after having at one time ruled
a territory extending almost to the gates of Vienna,
In the longer political future, the problem will be the
reconstruction of the Continental allisnces. It re-
mains to be determined, first, what will be the rela-
tion of the new Slav Powers to one another. Their
mutual attitude has by no means been always
friendly. Bulgarin and Servia have fought before
this over boundary questions, and it is one of the
teachings of experience that jealousies arise very
quickly between States which have been temporarily
drawn ftogether through a ecommon vital purpose,
when that purpose has been achieved and the old
disputes recur. Whether the outside diplomatic af-
filiations of the new Balkan Powers is to be with
Russia, or with Germany, or with France; whether
the different States may not ally themselves with dif-
ferent neutral Powers, and what will be the attitude
of Austria, with its own dominions populated so
largely with Slavs, predisposed to racial sympathy
with the victors in the Balkans—these are momentous
problems of the future.

The extensive plans of Germany for increasing its
army and its armament have been avowedly based
on the shifting of the diplomatie centre through the
rise of these new Southeastern Powers, That such
considerations promise a period of complicated and

possibly troubled diplomacy, it would be difficult
to deny, Yet perhaps the very fact that peace-lov-
ing European people have in the past few months
looked in its face the danger of possible international
collision may of itself serve to discountenance the
belligerent elements among their governments and
people. As against the sudden preparations for
war or for defence against invasion, undertaken by
Germany and France, may be placed, at any rate, the
British Government’s tentative proposition for a
provigional interruption to the sea power expenditure
of the nations,

It may, in fact, be said that, while the experience
of the past few months has thrown into clearest light
the possibilities of a “Buropean Armageddon,”
it has also brought into equally strong reliof the under-
lying disposition of the people, even in such tradition-
ally belligerent States as Germany and France, to
ingist on maintenance of peace, At the moment, the
situation seems to indicate clearly this fundamental
fact—that the people of the various Continental na-
tions have no wish for war unless thay are attacked,
and that, therelore, so long as the ambitions of rul-
ers and governments can be restrained, there is no
reason to look for war.

“THE COURTS AND LEGISLATIVE FREEDOM."

Not many days ago Mr, Roosevelt indulged anew
in his strictures upon the higher courts and declared
that the power to interpret is the power fo enact.
This is epigrammatic in form, eatchy in sound, and
destitute of truthful substance; but it reminds us
that the growing impatience with the higher courts is
a phenomenon which has made serions progress in
the past year. There had been signs of it before—as
when a proposition which did not get far and drew
no public attention appeared in Congress (see “Chron-
icle,” May 23 1908, p. 1256), the covert aim of which
was to get rid, by indirection, of some of the older
members of the Supreme Court by offering them
a pension on condition of early retirement. In
this last year the recall of both judges and decisions
has been insidiously preached; the courts have been
denounced as obstruetive, and the disposition to re-
talinte whenever their action displeased the popular
temper at the fime has been manifested more than
ever.

One form of this is the proposition, put into a
Senate bill in January, for increasing the membership
of the Supreme Court. Another form is the sug-
gestion that legislation shall be enforced exactly as
it is and its Constitutionality shall not be inquired
into. Another is shown by a recent report of the
Senate Committee on Inter-State Commerce, headed
by Mr. Cummins of Iowa, who discourses on “un-
controlled and unguided judicial diseretion.”

In ordinary times it would suffice to point out
tkat no such absolute discrefion exists. Discration
in all courts from the lowest to the last from which
appeal ean be taken is both guided and controlled by
those higher, which declare and emphasize the con-
trol by reversals. The highest courts themselves
are guided and controlled by the limitations of the
Constitution—that is to say, by the people them-
selves, who form the unorganized and rather over-
impulsive courf of Iast resort, When some “‘social”’
statute, as, for instance, some concerning hours and
other conditions of labor, has been found by the final
court to he barred by a constitutional provision,
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there have been hasty charges that the courts are!

ohstructive in not reading the Constitution as it
“ought’” to be rather than as it is. But the Court
only holds up to the people what they have already
enacted as their own highest governing law; if they
deem that contrary to their later view of the un-
written “higher” law, it is for them, and for them

wonly, to change the written document into corre-
spondence with what they deem the “moral concept.”
It escapes the objectors that if judges decided ac-
cording to what ought to be and not to what is
they would be acting extra-judicially and would he
guilty of just what they are now charged with doing,
namely, following judge-made law.

It has already been pointed out in the “Chronicle”
that no court has ever assumed to “nullify” a
statute; there has been an attempt, in our political
history, to do that, but to apply that word here is
inaccurate. All a court ever undertakes to do is to
find that o statute was not passed in conformity
to Constitutional forms and hence never had validity;
or that it conflicts with some Constitutional pro-
vision and is therefore void; or that it is inconsistent
with some basic principle of justice, long accepted
through time and embodied in the fundamental
document which the people have enaected as their
rule of conduct. As for declaring (or solemnly
enacting) that every law shall stand as final without
question, this would be reduction to absurdity. No
law—not even so plain a law as that against murder—
can be executed until somebody has decided what the
language declares shall be done, for an agent cannot
act until he finds what his principal wants. Inter-
pretation is unavoidable because it is o part of en-=
forcement, and for the same reason it cannot be
shifted; a law attempting to add judicial functions
to the lawmaking body would be void because im-
possible to carry out. What the law-making body
can do is to conform its behests to the earlier law
that limitg it and to couch them in such terms (the
new Income-tax Amendment being a perfect example
of this) that they become like the multiplication table,
incapable of being read except in one way.

Senator Cummins himself unconsciously replies to
himself. He thinks the courts have too much power,
but he suggests no means of curbing them; he dis-
courses rather than recommends. “It has become
imperative (he says) to enact additional legislation”
for strengthening action against trusts, but he is
vague as to what that should be. He suggests none,
but thinks Congress ought to devise something
quickly that shall “specifically prescribe certain con-
ditions upon which persons and corporations shall be
permitted to engage in commerce . . .; these
conditions should be of a character that will
tend to preserve reasonable competition or substan-
tially competitive conditions and to compel inde-
pendence in both organization and conduet.” Just
so. DBuf the Supreme Court has declared the “rule
of reason” to be the touchstone for finding what
combinations are and are not permitted, and this
report, which eriticizes it as having too much liberty,
wants to preserve “reasonable competition.”

When final courts judge a statute according to basic
principles of justice they enter upon a field whose
boundaries are not the most sharply defined, yet
one which they cannot avoid. Laws and constitu-
tions are “to establish justice”; courts are to execute
and enforce justice; therefore, courts must discover
and interpret justice. Yet it is in the line of this in-
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separable duty that popular displeasure is likeliest
to arise, In the March issue of the “Atlantic,”
Mr, George W. Alger of the New York Bar writes
interestingly but with some vagueness, perhaps ex-
cusable, concerning “the courts and legislative
freedom.” We quote a few sentences:

“Underlying a great part of the current discussion
of the judiciary, and as a main basis for the nostrum
entitled the recall of judges, is this matter of the
potential domination of the legislative idea of reason-
ableness. . . What the conservative refuses
to see, in his resistance to the new forces in public
opinion, is that the more progressive or radicalin-
fluences in our society are themselves endeavoring to
accomplish an essential conservative reform through
this insistence upon the recognition by the courts of
the need of greater legislative freedom. . . .
The permanence of our constitutions in their present
form depends upon the establishment of a broad
doctrine which permits a free exercise of all the
essential attributes of legislative power.

« - . The part of this program [of democracy
expressing itself] which affects the courts is that which
seeks fo bring them in line with this movement by
compelling them to recognize a shift in the balance
of power, a necessary change in their relation to a
system which must depend for its strength, its effi-
ciency and its growth upon the power to create, and
not upon the power to complicate and prevent.”

Mr. Alger is not pessimistic, for while he says that
“what may be called the expansionist theory is to-
day rapidly gaining ground,” he immediately adds
that “the notion that the courts form an adamantine
barrier to progress is false.”” In this he seems to us to
effectually answer himself. There is no power, and
there was never any attempt, in the courts “to com-
plicate or prevent.” There is no hindrance to
growth in lack of “power to create,” for there is no
such lack. There is no domination, sctual or po-
tential, of the judicial over the legislative “idea of
reasonableness.” The legislative power declaves; the
judicial cannot alter, though it disapprove. [t is
for the people to decide what is just and reasonable.
When they seek to establish what is not just and not
tolerable, it will be for them to discover and amend
their action or see sogiety disintegrate, All the
clamor against one of their instrumentalities seems
to us like denouncing one’s own feet because they
do not earry us where we want to go.

LABOR UNIONSAND THE EXTRA CREW BILLS.

Passage of the extra crew bills in New York and
New Jersey, together with the pledge which the labor
unions are alleged to have exacted from Governor
Sulzer in advance of the election lagt fall that he
would, if successful, sign such an extra crew bill,
brings to public attention some thought of the
present attempts of labor uniong, through legisla~
tion, to interfere with the management, to deplete
the revenues and to destroy the discipline of rail-
Ways.

The situation discloses an organization of working-
men using its influence in politics to secure the
adoption of class legislation for themselves at the
sacrifice of every other consideration, Its members
will vote for particular party candidates for governor
or legislators because they favor some special legis-
lation in their own behalf. Candidates are induced
to promise to do so in order to obtain the labor vote,

There was a time, of course, when corporations
werein polities, and they assisted men to get elected on
the assurance that when elected they would carry out
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"the instructions of the corporations. Now, under the
stress of an active and very proper public opinion,
the corporations have retired from politics. Public
sentiment, however, does not discourage labor leaders
from actively engaging in political work. They do
not work with money, as the corporiations may have
done in the past, but, what is far more deadly in its
effeet, they offer to deliver or to withhold votes at
the next election. It is a weapon the legislative
politician cannot stand. He surrenders.

Labor unions; with deadly effrontery, attack the
situation at the very seat of political action, namely
the primary. The labor leaders see to it that men
nominated for office pledge themselves to labor
meagures even before they are nominated. Then,
after the man is nominated, the labor leaders sce
to it that the men on both sides pledge themselves
to these measures, else the objector is publicly adver-
tized as a “foe to labor.” Is not this exactly like
the old plan whereby corporations contributed to
the campaign funds of both sides in order to make sure
that whichever side was suceessful in the election
the corporations would be well taken care of?

Railways companies are being betrayed by their
own men. The labor politicians claim, at public
hearings, that the men dare not demand their rights
before public service commissions lest they be dis-
charged or become marked for diseipline. Yet the
railway companies give large numbers of employees
indefinite leaves ol absence to go to State capitols
during legislative sessions to fight for measures
utterly repugnant to the prosperity of the very com-
panies on whose pay-rolls these men remain. The

employees are given this privilege for the very pur-
pose of letting the men understand that they are free

to do any proper act to improve their condition.
And such employees receive free passes from the
railway companies with which to go and come from
the State capitols.

See how the men are striking at the very heart
of those proper rules of diseipline designed to con-
serve the safety of railway passengers! A fow days
ago Assemblyman MeGrath introduced into the Now
Jersey Legislature a bill prohibiting railroads from
making tests of their signals at times when engine-
man have not been warned that such tests were pro-
posed.

It i8 the practice of the Pennsylvania RR., for in-
stance, to make constant tests, both for the purpose
of seeing that its signals are in proper order, and also
to assure itself that the men are at all times alert.
It is a measure palpably in the public interest, but
out of 51,000 tests made on the lines of the Pennsyl-
vania RIY. last year, about 19, showed that the
enginemen did not properly observe signals, These
510 failures represented as many opportunities for
aceidents, and we assume (hat the result was510
eases of discipline. The men are restive under this
checking of their performances and in the resulting
diseipline, but is it not a duty of the railroads to take
no chances?

A flood of railway union measures are designed
to force the employment of unnecessary men, Such
is the effect of the extra crew laws. Of this
character is the proposed Pennsylvania law limiting
the length of freight trains to 60 cars where 80 are
now often run. Such a law would mean that four
full erews would be employed where three now do the
work. The firemen are now fighting before the
Arbitration Board in New York to secure two fire-

men in addition to the engineer on every locomotive.
At one of the conferences held between the railway
managers and their firemen, before the arbitration
proceedings started, the President of the Firemen's
Brotherhood said to the Conference Committee of
Managers on Dec. 20 last:

“So far ag the firemen were coneerned, they would
have to have relief, and if they could not get it
across thoe table they would have to get it at Washing-
ton. We are here frying to get it across fhe table.
If we don’t get it here, you can depend upon it they
will get it at Washington. Now I don’t mean that
they will get two firemen at Washington. I mean
they will get the ten or twelve-hour day, and they
will not get it through this organization, but they
will get it through the individual members of Con-
gress. I believe I speak the truth that if we fail heré to
get reliel for [iremen, they will turn to Congress forit.”

The railway unions are seeking higher pay at every
opportunity and they evidently mean to see to it
that every additional man who can be foreed on to a
railroad pay-roll is put there under conditions which
will make it extremely difficult, if not impossible, for
the companies to dispense with his serviees, no matter
how acute the financial depression which may from
time to time arise,

But the plan goes even further. Not only do the
unions seek through legislation to force the employ-
ment of unnecessary men, but they are taking steps
to enable their men, through strikes, to practically
force through any demands and to make it impossible
for railways to fill their places with men willing to
work, if the regular men decide to strike. For
example, a so-called service bill"”" introduced in the
Pennsylvania Legislature, presumably as a safety
measure, is in reality nothing but a bill to prevent
the operation of a railroad in the event of a strike,
A provision in this bill requires that the last three
months’ servige immediately preceding any man's
promotion shall have been in the same railroad on
which he is to be appointed. In other words, in
cases of emergency men may not be employed, no
matter how competent they may be to perform the
work required of them:.

This entire movement is plainly along a line so
hopelessly uneconomic as to make its ultimate defeat
inevitable. But in the meantime both the general
public and railway sharcholders will hayve to suffer
the immediate effects. Such measures will, with the
unerring recurrence of the procession of the equinoxes,
bring about eurtailment of railroad development and
consequent injury to public interests. 1t is difficult
to make the publi¢ realize this in advance, but when
the erisis comes, it will be so plain that all ean see.

THE EIGHT-HOUR MAN.,
“From forge and farm and mine and boneh,
Docl, altar, outpost lone—
Mill, sctivol, battallon, counter, teench,
Rail, senate, sheeplicld, throne—
Creation’s cry goos up on high
From age to cheatdd nge;
‘Bend us the men who do the worlk
For which they desw tho wagel " "
EIPLING,

The Preacher said: “Whatsoever thy hand findeth to do,
do it with thy might."" A medern reading would probably
add “‘but not over eight Hours in any given dey, lest thera
be not enough for both of us.”

I'or the fundamental busis for the demand for an eight-
Liour or other limit to the working day is not the need for
mora leisure, but for less competition, It is based on the
same thought that would prevent the use of machinery or
labor-saving devicos, and is founded on the principle that the
man needs tha job, rather than that the job needs the man
and that he should do his best.
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The fallacy of the eight-hour argument is not readily
apparent to the average mind, but its results soon become
evident on any extended review or historical comparison
of men and events. That it is exactly contrary to what we
call the American spirit of enterprise, the pioneer spirit,
that built this Western eivilization in a wilderness and
wrested it from the savage, is not to be disputed. Bub the
argument is given that with the improvement in machinery,
and other productive methods and processes, the need no
longer exists for a man to go forth and labor at his work fill
the evening. This will be difficult to prove until there is a
surplus of the necessities of life; until our great population is
properly housed and supplied with nourishing food, and
such a surplus is built up as will secure us from the dangers
of famine or dronght. How far we are from such a position
neads only the statement. The growing increase in costs
of food supply, and its relative shortage as compared with
population, is a grave and threatening fact, and the housing
problem, as it affects the health and well being of our city
dwellers, demands an answer that is not readily fortheoming.

That any trade should refuse to let its workers ride to
their work on a bieycle, for fear that too muech might be
accomplishod in the preseribed time, as is the case in some
of the building trades, is only one instance of the absurd
length to which this method ean be carried.

Doubtless, in a sense, the plan does ‘‘make work™, and
makes it last longer, but that it has so inereased building
eosts in many localities that decant houses for working
people, at a moderate rental, can not be had, is beyond
dispute.

Carried to a point of uniform and rigid law, we see the
results in salient example in Australian. Here is a counfry
nearly as large as the United States, with a population but
littla larger than that of Ireland, and the inerease in ten
years is stated to be barely o thousand souls per year.
And yet Australia is held up as an example for us, especially
in the item of “‘labor lnws" and other social legislation.

The deadening, eramping effect of limiting a man's ener-
gies, of forbidding him the full use of his full powers, must
be admitted when we see that Australia produces neither
seience, art, poetry, or even useful mechanical invention.
Ri¢h in resources, but bound in rigid industrial fetters, she
has become an object lesson of what a free people should
avoid.

With our more enlightened social conscience, secking to
gafeguard the welfare of the weak, especially of womankind,
and childhood, we should also see thal sentimentality does
not carry us to the other extreme. We should remember the
old fable of “The Miller, His Son and the Ass,” lest we find
ourselves burdened, and our journey halted, by misuse ol
thelmeans that should have been helpful to our progress.

The world’s work is yet to be done; much pioneering is
yot needed. As the old school book had it—"Depend upon
it, the ancients were right—'Quisque Suae Fortunae Faber’.
Thera is no excellence without great and patient labor.”

And as another poet has said—

"The helghts by great men reached and kept
Were not attalned by sudden flight,

Biub they, while thelr companions slept
Were tolling upward In the night.'

JOSEPH D. HOLMES.
March 25 1913.

LIABILITY TO MILITARY DUTY OF GERMAN
RAILWAY EMPLOYEES.
New York, April 2 1913.
Editor of the *'Financial Chronicle” :

Dear Sir: In your issue of March 22d you have a eriticism
of o pravious article on the military liability of German rail-
way employees.  As the eritic seems to be a German it would
appear rash for an American to criticize his statement, but 1
have inquired of a German citizen whether Mr, Winchell's
article regarding this liability was correct or not. Hestated
that the probabilities were against the summoning of strikers as
members of the army or the different reserve forces but it
was posgible, by a technicality, to force them into military ser-
vice ab any time up to the age limit. If the “interests of
the Kaiser and the Empire” demand it, all able-bodied men
ean be summoned to the various divisions of the army or re-
serves for practice or maneuvers. If the authorities con-
sider it advisable these maneuvers, can take place on the every
railroad deserted by the strikers and any refusal to operate
the traing then becomes military insubordination. Tech-
nically speaking, such insubordination could be punished

by shooting, but, as ‘your correspondent states, no such
thing has ever oceurred. The faet that o German ecitizen
has finished his one, two or thrée years of active servico
does not relieve him from the liability to a eall to one of the
reserve bodies. Yours very truly,

H. S. BURROUGHS.

BANKING, FINANCIAL AND LEGISLATIVE NEWS,

—The publie sales of bank stocks this week aggregato
188 shares, of which 123 shares were sold at the Stock lix-
change and 65 shares at auction. No trust company stocks
wera sold, Extensive tables reporting the bid and asked
quotations, deposits, surplus, &e., of banks and trust com-
panies in all important eities in the United States are pub-
lished monthly in the “Bank and Quotation Seation,’ the
April issue of which accompanies to-day's “‘Chroniele.’”
Bid and asked quotations for all New York City bank and
trust company stoeks are also published weekly in another
department of the paper, and will be found fo-day on pages
1000 and 1001.

Shares. BANIKS—New York. Lotg,

15 Buteh, & Drov, Bank, Nat. 131

*15 Clty Bank, Natlonal.....-. 400

*108 Commerce, Nat, Bank of. .. 192
50 Germania Hank

High. Close.
131 131
4000 400
103 102
476 475

Last previous sala.

Mar. 1013— 410
Mare. 1913— 103
Jan. 1013— 6263¢

* Hold at tha Stock Exchange.

—A New York Stock Exchange membership was reported
posted for transfer this week, the consideration being $45,000,
an advanee of $4,000 over last previous transfor.

—The announcement from Rome early Monday morning
of the fatal termination of the illness of J. Pierpont Morgan,
received with universal regret in all parts of the world, has
overshadowed all other events of the week. 'The lact that
Mr. Morgan was in a eritieal condition was not made public
until Sunday last, and the news of his death on Monday came
with unexpected suddenness. For mors than s month past
Mr. Morgan’s health had been the subject of frequent cables,
anxiaty as to his condition having developed when he suffered
a sharp attack of indigestion in February while traveling up
tho Nile from Cairo. The severity of the attuck forced his
return to Cairo, where, upon the advice of the physicians
summoned to attend him, he remained until Mar. 10, when
he proceeded to Italy with the intention of resting there for
a few weeks, He landed at Naples on Mar. 13, going from
there direct to Rome. On Easter Sunday (Mar, 23) Mr.
Morgan attended services at the American Protestant
Iipiscopal Church in Rome, but that effort proved foo great
a tax on his strength, and he therealter failed rapidly. The
seriousness of his condition was evidenced in a statement
issued last Sunday night by the attending physicians in which
they said:

A week ago Mr, Morgan wos porsuaded to go to bed and remain thera,
to conserve his strength. Untll Wednesday afternoon ha dild very well
under this regimen; he rested and slopt without the ald of drugs and took
o gatisfactory a of nourlst ¥

Wednesday aftérncon he began to refuse food, and singo then |t has been
Impossibla to nourish him.  He has lost welght and steangth very rapidly.
His nervous systom isshowing this, and it hag added to the stealn seclously.

Mr. Morgun hns not developed any organie trouble, but is 5o uxeeedingly
weak that his present condition must be considered most eritical.

(Slgned) G. BASTIANELLI.
M. ALLEN STARR.
(. A. DIXON.

From the Wednesday preeading Lis death until his demise
on Monday Mr. Morgan had been in a gemi-comatose con-
dition. As ha had been unable to swallow for the five days,
it had beon necessary to administer nonrishment artificially,
and injections to strengthen his heart were also resorted to.
On Sunday night, however, when lie ceased to assimilate the
nourishment, his death became a question of hours,
and oceurred on Monday at 12:05 p. m., or 6:15 a. m. New
York time. Mr. Morgan left New York for the Mediter-
ranean on Jan. 7, accompanied by his doughter, Mrs,
Herbert L. Satterlea, who, with Mr. Sattevles, wus with
him when he died.

Mr. Morgan’s health at the tima of his departure was nof
all that could be desired; only a short time before he was sub-
jected by the Pujo “money frust’’ committee to a lengthy
exatmination which oeccupied a considerable part of two daya
(Dee. 19 and 20), and to that inquisition Dr. M, Allen Starr
of New York, one of the physicians attending him during
his last hours, attributes his collapse. Supplementing the
statoment issued by the physicians last Sunday, and quoted
above, another statement regarding Mr, Morgan's illness was
given out by them on Wednesday as follows:

When Mr. Morgan left Now York lio was & very tired man, physically
and mentally. Digestion and nutritlon were impaired. It was hoped
thatihis ustal telp to Egypt would be of great benefit, giving him rest and
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bullding up the nervous foreo, especlally o8 he had no organic disease,
His appetite, howover, fulled, and consequently bls strength and welght
did not Improve.

Mr, Morgan contencted a severe cold while in Egypt, which further
weakened him, A stato of mental depression and feebloness developed.
He arrlved at Qafro in a very run-down condition, but during the threo
weoks In Cairo he Improved mentally and physically, hs powers of concen-
tration and memury showing no bnpalement.  The trip to Rome did not
fatigue him and he continued to gain slowly for ten days.

A week before his death his strength Degan to fall,  Ie was put to bed
on Wednesdny afternoon (March 20).  He becamea delivious, and extreme
exhaustion followed. This continued untll Sunday evening, when he
passod Into a stute of coma.  He died at 12:05 p. m. on Monday.

The news of Mr. Morgan's death was received here on
Monday before the opening of the Sfock Bxehange; it had,
however, no unwonted effeet upon the market. An air
of mourning has pervaded the finaneial district since the re-
coipt of advices of Mr., Morgan's death, the entire locality
being shrondod in flags at half-mast. Aetion upon the death
of the late banker was at onee taken by the Governing
Committee of the Stoek Exchange at a special meeting on
Monday when u tributo was paid him in the following resolu-
tion:

h‘rxofr'qd. ‘That the death of John Plerpont Morgan has removed from
Al)lt‘l‘il‘.-‘kﬂ large creative actlvities (ta most conspicuously useful figuroe.
Ta tho devolopment of the sesources of our country he has contributed
more than any othor man of our disy. His Inunense constructive genius
wad devoted not merely to Ameriean financo and industry, but to the wide
fleld of philanthropy and humanity. The whole world has lost a wise
counsellor and a helpful felend,

Resolved, That a copy of theso o
Morgan's family with tho slie
chango,

The aboveisone of countless tributes offerad in his memory
publicly through the press and privately; and they have come
not alona [rom every section of the United States, but from
all parts of the world, attesting the international fame
achieved by the late magnate, As a power in the financial
world Mr., Morgan has never had, and probably never will
have, a peer in the United States; to his extraordinary ability
ag g financier must be eredited, a5 to no other one man,
the financial and industrisl development of the country, and
his judgment in the handling of affairs during eritical periods
in tho country's history had long since earned for him a
world-wide reputation as o leader.

Mr. Morgan at the time of his death was seventy-six years
old; he was born in Hartford, Conm., on April 17 1837 and
was the son of a banker—the Iate Junius Spencer Morgan,
who in 1864 succeeded to the senior partnership of Guorge
Peabody & Co. ol London, of which firm he had been a
member since 1854. Upon beeoming its head, the elder Mr.
Morgan changed the fivin name to J. 8. Morgan & Co., this
title being rotained until 1910, when it became Morgan,
Grenfell & Co. J. P. Morgan, after leaving the University of
Gottingen in Germany, in 1857, bhecame a elerk in the New
York banking livm of Dunean, Sherman & Co., and thres
years later was appointed American agent for the Firm in
which his father was interested. With his father’s backing,
J. P. Morgan started in partnorship with Charles H. Dabney
in 1864, when the firm of Dabney, Morgan & Co. was formed.
With the dissolution of this partnarship in 1871 Mr. Morgan
affiliated himself with the Drexels of Philadelphia and es-
tablished in Naw York the firm of Drexel, Morgan & Co. the
partners in which were Mr. Morgan, Jogseph W. Droxel and
J. N. Robinson; the partners in the Philadolphis house of
Drexal & Co. at that time were I'. A. Drexel, A. J, Droxel
amd J. H. Wright. Following the death of Anthony J.
Drexel, the name of the New York house was changed in
December 1884 to J. P. Morgan & Co., the Philadelphia firm
being continued nnder the name of Drexel & Co.; the member-
ship ol the two [irms was identical, being made up of Mr.
Morgan, Georgae C. Thomas, George 8. Bowdoin, Kdward 1.
Stotesbury, Charles H. Coster, Robert Bacon, James W.
Paul Jr., 4. Pierpont Morgan Jr., Temple Bowdoin and
Fdward M. Robinson. The Paris houso of thesa interests,
which had therotofore operated under the name of Drexel,
Harjes & Co., was changed to Morgan, Harjes & Co. at the
time of the adoption of the nama of J. P, Morgan & Co. by
tha New York house.

On Monday aftor the announcement of Mr. Morgan's
death @ statement emanating from the Wall Street office of
the firm siid that “in answer to the many inquiries received,
J. P. Morgan & Co. state that Mr. Morgan's death will
occagion no ehangs in the firm—that is, his interests will
romain and the business be condueted as heretofore’.  With
Mr. Morgan's son, J. Piarpont Morgan Jr., the partners in
the firm are Edward 'I'. Stotesbury, Charles Steele, Henry P,
Davison, Temple Bowdoin, Arthur E. Newbold, Wi,
Pierson Hamilton, William H. Porter, Thomas W. Lamont
and Horatio . Lloyd. A notice of Mr. Morgan's death
remained posted on the doors of the firm’s building all weael

anlutions be engrossed nnd sent to Mre.
sympnthy of the members of this Ex
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up to Thursday, its offices being elosed fo all business during
that ftime except that most urgent, Mr. Morgan's death
oceurs on the eve of the demolition of the building oceupied
by the firm at Wall and Broad streets, whish was erected in
1872 for the original firm of Drexel, Morgan & Co. A
modarn strueture is to be erected on the site, I

Mr. Morgan was pre-eminent as a collector of art objects,
his search for valuable pietures, tapestries, ivories, seulp-
ture, poraelains, jewels and other treasures which he gathered
in the Old World, having been eontinuous through a long
series of years. In addition to those which he retained in
his home and library, a vast number has been given to the
Metropolitan Museum of Art, besides which a number have
been loaned to it, Mr. Morgan was President of the
Museum at the time of his death, and at Tuesday’s meating
of the Trustees the esteem in which he was held was ex-
pressed in the following resolution.

The trustees of the Metropolitan Museum: of Art have recelved, with
profound regret, the sad tidings of the decease of thelr distinguished Presi-
dent and fellow-truste, J. Plarpont Morzan.,  He had bgen deeply  Inter-
ested in the project of the Musoum from its incoeption, and had heen con-
nected with it ever since [ts organization, beginning as a patron in 1871,
becoming ‘o trustes in 1888 and being elected Prestdent tn 1004, An all
times ho wos one of the most active and munificent benefactors, taking
a most broad and liberal view of Its relatlons to the clty and country and
of the high places which it cught to cccupy among [nstitutions of art the
world over,  Tis devotion to tho welfare and trug interrests of the Museum
was uncoasing, and for many years hardly a meeting of the board of rustees
took place at which some rich and valued gift from him to the Museum
WHS not announeed.

Mr., Morgan also gave freely to charitable and philanthropie
interests.

Brief funeral services were held in Rome on Wednesday
the 2nd inst., after which the bedy was conveyed to Havre,
(where it was recoived with French military honors), and
borne to the steamer La France, which leaves for New
York to-day (Saturday). In addition to his son, Mr. Morgan
is survived by his wife and three daughters, Mrs. Satterles,
Mrs. William Pierson Hamilton and Miss Anne Morgan,

Al a moemorial meeting of the New York Chamber of
Commerea on Thursday, when its regular monthly calendar
was suspended until April 10, Joseph H. Choate, Senator
Elihu Root, President John Claflin, and others equally well
known, joined in eulogizing My, Morgan. The late financier

had been a member of the Chamber for fifty years and for

four terms one of its Viee-Presidents. The meeting was
marked by an excepfionally large attendance, and probably
no more reprosentative body of bankers and business men
was ever before gathered together to pay tribute to one
from the civilian ranks of life. All the members of Mr,
Morgan's [irm were present except his son. President
Claflin opened the meeting, and in laudation of Mr. Morgan
mada tho following remarks:

The greatest financler of his time, the man who above any other com-
bined and embodied the Amerlean fdesls of enterprise and integrity and
courtiga, has gone from our earthly sctivitles.  Like the founders of this na-
tion, Mr, Morgan had prophoetic vision; llke them he belleved In this caonn-
ey and In fts Datires Wie thom he was an organlzee of senttored possibili-
thest and o bullder of mighty structures such as oo man had bulle before,

Thosoe opposed to him questioned his motives, bolittled his achiove-
ments, and at times even strove to make his desds of benellennce nppear
acts of rapacity and selffshiness, 'The panie year of 1907 furnishes an ox-
ample with which we are ol familiar, 1t is well-nlgh impossible for this
community to sxaggerate the debt Ik owes to Mr, Morgan for s splendid
services to public nod private credit then; yet simeational criticlsn fias often
charged him with promoting the panie for his own ends.  Happily, the
story Is plain and open, and history will make It evident that he labored
asslduously for months to stem the rislng tide of distrust and, when finally
it becames u wild flood of fear and threatensd to demollsh all enterpriso,
by an exhibitlon of master will and leadership unparalleled In tho annals of
flnanee, hio rallled other strong men ta his side to join in uotiviog and con-
glant work until thele combined sfforts had stayed tha rush of destruotion.

Myr. Choate, in praise of Mr. Morgan's character, spoke in

part: as follows:

When Mr. Morgan, in that examination st Washington to which Mre.
Rook has referrid, to which he looked forward with o much dreéad, and from
which he emerged with so much glory, when he sald that “character Is tha
Lrue secrob of all success in life."" ha wrote his own epitaph and told in onae
short sentence the whole story of hils life.  This Innate, pure, high, unselfish
chiaractor seemed to be lnherent and transmissible In the noble stock from
which He sprang,

It is only once (n o generatlon that siuch a mind Is born Lo such o body,
anid Mr. Morgan made thevery best use of 16 fram his first entrace Into the
Danking howse in 1857 until he died 1o 1913, And then be had cortaln other
qualities which all may hope to kave, but which hi developed (o a wonder-
ful degree; and [ should say that the first ong was loyalty—loyalty to his
eotntey, loyalty to all his associntes, loyalty to every enterprise in which he
had engaged, and, above all, loyalty to himself—to hin noble consclence
and the great character of which ha was the owner,

We also quote from Benator Rool's remarks voicing the

esteom in whieh Mr. Morgan was held, the following:

Durkog his sctive life n# 8 banker tho most amozing development of
wealth, of capacity for production, of commercial Intercourse. of interchange
amaong the natlons of men, of transition from Individual activity to the tre-
mendous power of organlzation, the utilizstion of discovery and of inveation,
the power of leadership—all transformed the world of industry and of com-
mereo and are transfornaing tho social life of the world, The transactions
of tho day would have been Impossible dreams halfl a century sgo,
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And this, our feiend, whom we honoe and motirn to-day, wns bhe fiest,
the commanding amd controlling figure abave all other men In this amazing
movement of the forces of clvilization. First among all in our own coun-
try, emerging from its provineiallsm to its place in the great world of finance
and Indostry, and then, by grmduil recognition of his position here aod its
worlidl influence, first In the world, the great, the greatest of bankers, the
greatest organizer of production, the greatest master of commerch of the
world In the mightiest epoch of power applied to finanes, to production and
$0/commerce. * v *

Hu earried In his affairas the supreme capital of charsctor, ns was shown
under stress of excitemont in the Pajo investigation, Tothe wonderment
and confuslon of smaller minds who had been thinkiog upon & lower plane
than he stood upon, ho ilustrated this great truth.

8o he found the rallroad system of this country the inlieritor of tha I'rults
of fraud and rapacity, Rallroads that had been bled by thelr bullders and
managers all over the country he reconsteacted upon the basis of absolute
intogrity, so that faith took the place of distrust and consternation, ¥ * #

Mr, Morgan played no game of chaneo, he sequired no fortunes by
deceit or over-renching or unfaie advantage, He took from ng man, but
he acquired & grest fortune by making the progperity of many nnd by Lalk-
{ng his fale and just share of the prospecity that ho created. The scope
of his enterprise gave him a relation to public affairs (hat was unexampled
not only In our own countey but ©think in any country.

There were 50 many investors in 80 many enterprises whom his chivalric
senae of honor led him to desire to protect that the financial condltion of
thy country was n matter of immoediate interest to him, and he took the
place that Governmmnt should have taken mmny and many a tlme. The
faults of our financial systom, made possible by the Ineapacity of Inwmalkers
to recancile confidence and lmowledge he remedied from thme to time as
veeasion aross by his own tremendous power, nnd that was goyermment,

Ex-Mayor Seth Low and Robert W, de Forest, direstor
of the Metropolitan Museum of Art, alsa paid honor to Mr.
Morgan’s memory, and the following resolutions, preserted
by Frank A. Vanderlip, President of the National City Bank,

were adopted at the meeting:

We have lost a leader,  Our country has lost a noble eitizen, Other
countries, too, are mourning the passing of a great hearted man, s private
eitlzen whose high character and dominant personslity made o world-wide
Impression, and whose loss has cansed world-wide sorrow.

The death of John Pierpont Morgan brings us togdther to-day to glve
axpression to the grfef of & whole patlon. 1t Is fitting that we shonld
{nseribe upon our tablets for posterity a lasting teibute to his namo and our
reveront and alfectionate memory of hils charactér and noble qualities.

The responslbllities of greas power rested long upon hia shoulders,
Rarely, it ever, has a private eitlzon swayed such powee} but in a tros senso
it was not the power of o private citizen—Iit wans the delegated authority
of an fnternational constituency that tensted him and by thei franchises
frealy seléeted hlim as thele représentatives and tristee.

He commanded beean=e hn wis ondowed through nobility of character
with the right to command, e was strong bocause he over saw in power
only the opportunity for right doing. He was trusted with vast adminds-
teation beeaude pra-eminently lo recognized fully the high responsibility
of trustecship.

o wos o leader of mea beeauso fn him mon saw right-mindednoss,
purity of purpose, groab cournge, breadth of vislon, wise optimism, and
always a relation to his associates and to socléty that subordinated self-
Interest and emphasized his desive to be of saryice,

Let the career of this man, the position he attalned, the iaflusmce he
wielded, stand cyer 65 a réfutation of the thought that business &3 without
gentiment, MM great power over men liad its roots In sympathy. It
wia o guulity of spirlt that gnve hinm the power anid dominance which he ¥o
rightfully maintained.

His was not a leadership of cold (ntellect, bub of high charpcter, of
InMexible trustworthiness, of bBroad sympathles, of a desire always to up-
bulld and develop and to be of service in the largest measure to his com-
munity, to his country and to many countries—for he was teuly a cltizen
of the world; be 1t, therefore.

Resolved, That the Chamber of Commerce of (he State of Now York
divects that there bo placed upon its records its sentinents of degp revaronco
for the memory of John Plerpont Movgan, man of ¢haracter; 1ts ondoring
appraciativn of the dominant fores for good which he wiclded through a
long life of masterful endeavor and far-reaching accomplishment; and bo
it further,

Rusolvad, That & copy of thise resolutions be sultably angrossid and
sont to the family, and that the éntire proccedings of this medting be com-
piled In p mamorial volime,

The directors of the National Banle of Commerce in New
York on Thursday adopted resolutions in memory of Mr.
Morgan. From 1875 to 1910 Mr, Morgan had been o direc-
tor of the institution and he had also formerly beon its
Vice-President from 1803 fo 1904,

—A ten days holiday throughout the flooded distriet of
Ohio was declared by Gov. Cox on Mareh 27, on behall of
the financial institutions in the Ioeality affeeted which might
be handicapped in caring for maturing notes and paper.
In answer to a query of the Cineinnati Clearing House
Assoeiation, Gov. Cox stales that that eity comes within tho
meaning of the flooded district. It was reported from Zanes-
ville, on the 3rd inst., that the banks there had resumed
business on that day alter a weel's suspension due to the
disastrous floods. FExtended reference to these floods and
the tornadoes suffered in the West appearved in the “State
and City Department” of our issue of Saturdsy last and
further reference to the subject is made in that department
the present week.

—A. J, Hemphill, President of the Guaranty Trust Co. of
New York, returned this week [rom a trip of a month or
more to the Pacific Coast. Mr, Hemphill said that he did
ot encounter any trouble as a vesult of the floods until he
reached Kansas City: His long experience as a railroad
man and his observatlions on the way home led him to be-
Heve that the estimates of damage to property in Dayton,

Omaha and the [Mood centres lias beon greatly extaggerated.
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He is equally confident that the losses of the railroads will
not be anywhere near as large as has been roported.

—John Burke, formerly Governor of North Dakota, on
the 1st inst. took the oath of offico ns Treasurer of the United
States, succeeding Carmi A, Thompson. The latter turns
over to the incoming Treasurer $1,4206,422,051. 1t is stated
that the practice of connting, piece by piecn, the money held
in the vaults will not be followed in the present instance,
the cash being counted this time by packages. As Mr,
Thompson, who succeeded Lee MeClung, held the office
only sines the latter part of November, it is but a short time
since a detailed count was made.

—Walter H. Page, of Garden City, Long Island, Editor
of “The World’s Work™', has aecepted the appointment as
American Ambassador to Great Britain to succeed the late
Whitelaw Reid. Beth Richard Olney of Boston, who was
Secretary of State under President Cleveland, and Dr,
Charles W. Eliot, Prosident ameritus of Harvard, had been
tendered the post during the past month by President Wilson
but had declined the offer. Mr. Page is & member of the
publishing firm of Doubleday, Page & Co. He was formerly
editor of “The Forum” and of the “Atlantic Monthly.
He is o native of North Carolina and is [ity-eight years of
age.

—The appropriations of tho last session of Congress, in-
eluding those under the Sundry Civil and Indian bills, aggre
gated $1,008,647,960. While these appropriation ligures of
Chairman John J. Pitzeerald of the House Appropriations
Committes were agread to by Joseph G. Cannon; the Re-
publican leader of the Committes, the latter pointed out
that with the sdditional sum of 876,956,174, representing
contraots authorized or public works provided for involving
further and ultimate expenditures, the grand total of obliga-
tions against the National Treasury is $1,175,604,134.  The
appropriations of $1,008,647 960 for the late session eompare
with $1,019,412,711 for the previous session. According to
Chairman Fitzgerald, “the inerease in the total of appropria-
tions is due to many causes. The continued growth and
development of the country, the inereased activity of many
gervices of tha Federal Government, and tha constant
pressure fo divert to the Pederal Treasury burdens shich
properly belong elsewhers, ave all faects which tend mora
orloss legitimately to inerease the eost of the IMederal Govern-
ment.” In presenting $1,175,604,134 as the total of the
nation's obligations, Mr. Cannon took oceasion to remark
that “all performances of Republican Houses pale into
utter insignificance when placed in confrast with what the
Demaoeratic House of Representatives of the Sixty-second
(Congresa has accomplished in emptying the Treasury and
piling up obligations against revenues to be derived by direct
taxation and from revenues or free trade tariff laws for which
the new Administration stands committed and solemnly
pladged.” In the statement submitted by My, Cannon the
grand total approprintions and confracts of the Sixty-second
Congress reach $2,238,470,990—this representing the com-
bined figures of $1,175,604,134 for the fiscal year 1914 and
81,062,866,856 for the fiscal year 1013. Ior tho Sixty-first
Congress o total of $2,151,610,941 is shown, made up ol
£1,097,028,437 for the fiscal year 1912 and §$1,053,082,504
for the fiscal year 1911.

— Tnstructions to the American diplomatic officers in
Burope to seeure courtesies from the foreign governments for
the American commission which is to visit Burope this spring
under the auspices of the Southern Commereinl Congress to
investigato varal credit systems weore issued on March 17
by Becrstary of State William Jennings Bryan, Belore
leaving offico Seeretary Knox gave the State Department’s
approval to the rural eredit investipation but gince that time
the American commission has received approval by Congress
and President Wilson, whicli gives it a semi-official status.
In his instructions Secretary Bryan points out that Congress
has appropriated $25,000 for the expenses of the com-
missioners appointed by President Wilson to eo-operate
with the American commission. The appointees of President
Wilson are Stnmators Dunean U. Fleteher and Thomas P.
Glore; Ralph W. Moss of Indiann; Col. Harvey Jordan of
Georgin; Dr. John Leo Coulter of Minnesota; Dr. Kenyon
L. Butlerficld of Massaohusetts and Clarense J. Owen of
Maryland. No salaries will be paid to these commigsioners.
Congross also passed a joint regolution diveating the Secratary
of State “to bespeak for tho proposed American commission
the diplomatic courtesies of the various European govern-
ments.” In carrving out these dircetions Secrotary Bryan
has instructed the American ambassadors in Europe to sectre
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for the commission “‘such courtesies nnd assistauce in the
line of its endeavors as it may be pessible to obtain,” and
adds, ““it will be seen that by this joint resolution the com-
mission, under the direction of the Southern Commereial
Congress, is given semi-official standing.”

There now exists a eommibtes of nine governors of
States to consider legislation neecessary for the organization
of co-operative credit and other associations. This com-
mittee, ns well as the Federal Congress, will receive the
veport of the National Commission, and it appears now that
next fall o nation-wide campaizgn will be waged in the interest
of the eo-operative movement among American farmers as a
means to increase agricultural production and lower the
cost of living.

—As a matter of record we give herewith the response
mado by Iranklin MncVeagh (before his withdrawal as
Secretary of the Treasury) to the Senate resolution of Febru-
ary 11 whieh called for information as to his authority in
directing that accounts of Federal officers be made payable
by nationsl banks as well as by the Treasury and Bub-
Treasurics. Searctary MoAdoo announeed last weali(on March
26th) that a fair trial would be given the new system.

TREASURY DEPARTMENT.
Office of the Seoretary,
Washinglon, February 21 1613,
The President of the Senals.

Sir:—Dy direcion of the President, 1 haye the Bonee to make reply to
tho ioquiry contsined in the resolution of the Senate ngroed to Febr-
ary 11 1013, conpernlng the order which went into effect on February 1,
directing certain changes In the mothods of handling the recelptz and
disbursements of the Governmont.

Before the establishment of the natlonal banking system in 1863, the
Governmoent's flsoal machinery consisted prineipally of tho Treasury arid
the Sub-Treasuries. A prodominating feature of this system, stlll in part
pruvailing, 1s that it requires the use of money as distinguished from
checks In thoe duatly Fisenl operations of the Governmont; that s to say,
an Asslstant Treeasurer ¢on only ke certificates of doposit 1o colloetlon
offieers upon thoe recelpt of curreney—oean only sceopt their collections ln
actual money; and checks drown on the Sub-Treasurles are pald In sctual
MOney:

The Natlonal Bank Act (Sec, 5153, Rev. Stat.) provided that all national
banks, when deslguated as depositaries by the Seerotury of the Treasury,
shall be the financial pgents of the Government; and In them may be
deposited the rovenues 'except recolpts from customs’.  Bo that since
1863 all revenues oxcept from customs could bo and mainly have Deen
deposited fn banks like the funds of private persons, and those of State,
municipal and other governments, Congress removed tho resteiction
a8 to customa by an Aet ppproved Morch 4 1007, entitled "An Aot to
amend the Natlonal Bank Act and for otlice purposes™ and thus abolished
an oxception that hud ceased to have any use and had become n mere
guryival., Under the above provision of the National Bank Act it has been
the practice for many years to havo the banks recelve ioternal-revenio
taxes and teansmit them to the Sub-Tréasuries, T the year L870—in
order to meet the public convenlence and to conform to géneral business
customs—collectors of laternal revenas began to thke checks In paymont
of luternal roavenue; but did so ab their personal visk. When, at the re-
quest of the Treasury Departiment, this fovm of payment was mado legal by
the Act of March 2 1011, the practico had already become unlversal as to
fnternal revenue, Up 0 that time, however, customs paymonts were
still made o curreney—thongh somo practical mitigatlons of this cunber-
gomig practice bad In the eourse of the years been Introdiaeed.  Sinee the
pasnge of the Act of 1811, both customs and interoal revednoe ora pald by
check. Bub, ws stated, notwithstanding the present logal praciice of
recelving eheelos In payment of customs and internal rovenue, theso chiveeks
muit be eashicd befors the procesds can be deposited in the Sub-Troas-
nries. In all Sub-Treasury cities except Cioclouatl and Phllsdelphia,
this Is done through the agency of the clearing houso.

As tho daily payments of the Government are practically equal to lta
daily income, the deirability of & method whereby the reccipts and pay-
ments shall elear éach other s apparent: snd the method to be complita
showlil bring about this clearing befors the polat is reached of canverting
tho ehecks into currency in the Sub-Treasuries. The new plan, regardiog
which the Bonnste has made Ingquley, is designed Lo plish this resalt,
and will necomplishc is as o matter of conrse.

Its operation cannob resull (n an automatio accumulation of Government
funds in natlonal-bank depositarios, for there are the restrietive rogulntlons
which sre applled under Seetlon G153 of the Revised Statutes to naticunl
banks holding Governmont funds.  Under these restrictions every natlonal-
hank depositary is required to hayve on deposit with the Treasurer of the
United Btates seeurity In the form of bonds to the full smoust of the
authorlzed balance the Governmoent has with the bank. 1 say authorized
balanes, biécause the Wit of the deposits in cach banlk iz fised by the
Tronsury Department amd nsually continnes at one amount for o con-
glderable time; and under the oew plan thesa strictly Umited amounts,
gecured by bonds, will be dependent upan tho amount of the dally busi-
niéss done by the bank for the Government.  With speclal exceptions, thése
bonds have beon sither Government bonds or bonds for which the Govern-
ment I5 financlally responsible,  ‘The bank 15 permitted ta hold the armount
of Its authorfzed doposit with which to transact the Governmont's busi-
ness, but must townster Immoediately sll amounis i excess of this author-
fzed balance from whatover source received, Thu department diroots
theso transfers under standing Instructions to the points where funds are
neaded for payments, Under this system the depositary banks hayve for
years handled the entire Incame frot (nternal revenus without sy aceumi-
lation of funds In tho banks Lo excess of thelr suthorized balanges.  Last
year internal-revenus recelpis excoedod tho Incoms from customs, amount-
Ing to 2321,612,100.

Under the new plin eustoms recelpts are to be handled In the same
manner ad the internal revemies—under the execllent and progressive law
of March 4 1907; and, of course, with the resteictlons and limitations on
the banks unchanged.

Moteover, in times lika the present, when e Government's Income
and outgo practically effset each other, It Is hardly necessary to taky serl-
ously the fear that the depesits In Now York banks will be Increased by
hundrads of millions. BeforeTyouTean deposit hundreds of miflfons you
must have the monoy,

‘Why this Iaw of 1807 was not avalled of at oneo T do oot know,  Tauthor-
Izedd the preparation of plans to put 16 Into effect as soon as I heard of i¢,
which was about September | of lagt year,

Instead of the atuthorlzed balapces held by banks belng more oF less
Inactive as they have been ln the past, s feature of the new plan provides
that the banks shall pay the cheeks of dishursing officers which ara now
drawn on tho Tregsurer of the Unlted States fostead of on the banks or
Sub-Treasurles and charge the same to the account of the Treasurer, 1o
whose name the funds in the bank are ‘deposfted.  Section 3583 of the
Revised Statutes provides that ** all public moneys pald info any de-
positary shall be subject to the deaft of the Treasurer of the United States,
drawn agreeably th approprintions made by law.” Secotion 3620 of the
Rovised Statutes nuthorlees disbursing officers to koep their accounts
with the Treasnrer of the United States and with Assistant Treasurens.
The aceounts or eredits of all disbursing officors have accordingly now
heen placed with the Tressurer of the United States, as suthorized. No
balances ara helld In any banks o the eredle of disbursing officers; but ol
Government moneys in the banks are to the eredit of the Treasurer of the
United States. This feature of the new plan makes it possible for the
first time for the Treasory to have o far more oxact dally knowledge of the
financial ncecounts of the Government: for against the ceedit given sach
dishursing officer with the Treasurer of the United Btates Is charged tho
chocks drawn by the disbursing officer and paid by the depositary banks
and Sub-Treasuries and sent daily to the Treasury. The bhanks making
these payments for the Government out of thelr authorized balapce arp
furnished dally with Government deposits sufflcient to restore the balancs
to Its Mxod amount. In this way, as previpusly stated, the daily Inchmno
will in the banks meot and elear the dally expenses of the Government,
and only the éxcess of Income over dishursements will be deposited in
currency with the Sub-Treasuries.

Agother advautage of the now plan which Is of peculiar Importance ls
the added convenlence to the eréditors of the Government., Checlis drawn
an the Treasurer of the Unlted Statés are now good at par wherever they
may be presented, sluee sny depositary will pay them. Pacticnlarly will
this benefit pensloners. Hepetofore In o great many chses exchange has
been charged pensfoners by banks In cashing thelr c¢hecks because they
were payable only at Sub-Treasurles or at the Treasary, The new plan for
pension payments, approved by Congress August 17 1912, became effective
February 1 and was the controlling reason for fxing that date for making
the entire change,

The purpose, therafore, of thenow system 18 to 0 haodle the Qoyignment's
neome a8 o meet |15 payments with the samoe convenienco to its creditors
and with tho samé par values that are customnry in the best regulated
private business, and s¢ that only tho exedss of Government receipts shall
find fts way Into the Treasury oF Bub-Troasurles,

Onoe of the necessary requirements of the plan i3 the distribution of the
revennes to the banks in just the proper amounts 10 keep their authorizod
balances filled.  Another regiirement of the plan I8 to make those author-
tzed balances suited to the amount snd charaeter of the busloess dong;
that is to say, to glve them funds Just In proportion to the payments they
make for the Government, Up to the present tme, under (h new system,
tho bank balapces bave still been roplenished by trausfers direet from the
Sub-Treasuries. The feature of depositing customs reecipts direct with
the banks—which has not yet heen begun in the Sub-Treasuey elthes and
I8, therefors, not yet in fall operation—will obyiate much of the necesiby
for Lheso transfess,  These deposits, howaver, will not exeeed the payments
made by the banks,

It mny be stated that in the brief telal the new plan has had, o ks working
satisfactorily,  The department bas found itself able to handle the secounts
and take care of all the disbursements throughout the country  without
gerlous hiteh.  OF course, In making such & cotmprehiensive change, H must
Do expocted that there will be dotalls to adjust, all of which require a little
timo. Meanwhile the banles throughout the country have co-operated
cordially.

"Whe necessity unider the new plan of having additional depositary banks
In tho Bub-Treasiry citics mado necsssary sn adjustment of the bank
aceounts In gentral, ‘This resulled o net inoreased deposits belng made
amounting to s total of 8363,000, While no depositaries were diseontinued,
there has ben ordered withdrawn Tram existing dopositaries a total of
36.000,000; thero has beiy added in now dopositaries $6.4560,000, making,
o8 stoted, o total Increnso b banks of $363,000. Of this sum 24,063,000
has been placed In the aine Sub-Treeasury cliles, The total smount in
banks is approxtmately 250,000,000, but as the reductions ordered aro ta
take phice on Muarch 1, this amount will bo cut down to spproximately
£46,000,000 ot that time. Heceurity bas heen roquired to thoe full anount
of tho doposits, consisting of United 8tates bonds, District of Columbia ,
Porto Rico, Hawalian, PMollippine, Phillppine Rallway and Maolls Rallway
ponds. No interest is or ever has been charged on theso deposits, ns they
constitute the active accounts of the Governmant upon which no Intereat
charge I8 coptemplated by law.

I'n making new dopositaries (v has bein specilied to cach that the balances
would be adiusted from time to thine te meet the Government needs,

Tho total payments made by the Sub-Treasurles during the last flica
year, which Indicéates also the amount of disbursing officers' accounts
during that time, Is as follows:

Ballimora 814,781,700 03 | New York. .
Hoston - 32,636,655 40 | Philadelphia
Chicago 449,840,150 (12| Ban Frape €
Clucinnatl 4 )21 38 8t. Lonis. 33,800,005 62
Now Orlears. ’ 05| Washinita ¥1/554,121 97

TORa) et e s e e e e e = R 1 SR X
Thero s wansmitted a lst of the depositary Didnks with thelr balanees
on Decomber 31; o Mst of the depositaries sdded on aceount of the new
gystem; and the amount of their balances; and a list of the banks holding
Innotive accounts wupon which Intérest Is pald to the Government. ‘The
postal mvings funds saré bandled by the Post Office Department, and that

foaturs of the resolution has been referred to the Postmastor General,

Roupectfully,
FRANKLIN MAC VEAGH,
Hecretary-

3276.035.150 92

130,595 97

—The following letter is self-explanatory:

Boston, Massachusotts.
Editor Commercial and Finaneial Chronicle—

In your issue of Mareh 1 you quote from an article on currency reforn,
written by Bdgar 1T, Sensenich, in which ho says that theee should be some
{nstitution to which s banker should be able to take the approyed notes
of s customers nnd écure ourrency for them, but that, “only the Govern-
ment, or some great organieation under Government supesyision or control,
will tmeet such a reguiroment,'

Now & central banking Institution performing funetlons similar to those
of the centenl banks of Wurope 18 ungucestionably a deslderatum, but it7is
nobtrue that such an institution is the only one thst conld be salely entrasted
with the authority to Isiue crodis currency.

The fundamental consideration which must be constantly borne tn mind
In this conneetlon is that there Is no essential différence betwedn & banlk-
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note credit and a bank-boole credit, for cach 15 slmply and solely a deposly
payable on demand. The bank note, like the check, 1s nothing but s
potantial demand upon tho cash reserve of the bank upon which 1t la
a liabliity, nnd, consequently, It Is immaterial to the banker whether the
credit which he grants assume the form of notes or of checks, The Integrity
of the two Instruments Is solely dependent ppon the maintenanco of 8 cash
resarye, Which experlonce has shown to be necessary to provide for the
llquidation of demnnd labilities,

Once this polut s fully grasped, 1t will bs scen thatTthore Is no valld
reason why any bank should not be permitted to lssue curréncy with the
same freedom as It §s permitted to grant bank-book credits. Inflatlon Is
no morsg possible In one case than In the othér, so long as tho banks aro
under the constant obligation of maintaining an adequate cash reserve,
Whatever objection applies to the employment of the one form of credit
applles with equal fores to tho employment of the other. If It Is not safe
to allow a bank to fssue Its notes, It Is not sala to allow it to grant cresdlt In
the form of deposle abllities subject to checl.

* I there still be some doubts, howeyer, as to the soundness of this theory,
16 will be effectually ronmved by a st udy of the history of banking develop-
ment and, more especlally, of the justly famous Suffolk bank system
of Now England. Desplte the fact that it opérated in six Htatos, there were
no laws governing the amount of notes which could be fssued, nov even
providing for their redemption in enin, Indeed, thefe was no law which
required a bank to lave s bona fde caplta). Moreover, of the 306 banks
In the system in 1848, no fewer than 151 possessed nn average caplital of
less than $100,000. It might be added, too, that all this was in tho days
before tho telephone and telegeaph.  Surely, then, the lssuance of credit
curreney would here be attended with tho greatest danger. As s matter
of fact, however, the craldit curreney which was issued under the Suffolk
bank system between 1840 aud 1800 was admittedly the most perfect 1n
existonce, Notwithstanding the extraordinary absenco of lezal restrainis,
the redemption of circulation went constantly forward at the Suffoll
Bank in Hoston, with the result that there was uever any exeess of notes fn
any part of the sle New Englind States, the notes invariably commanded
thelr full faco valuo, and it Is estimated that o tax of one-oighth of one
per cent on all the notes in circulation would have pald tho notes of all the
banks which falled during the twenlby years of the system’s operation.

Were nll the national banks to-day to be nuthiorized to Issito nssob cur-
rancy, wisdom would undoubtedly dictate the placing of certalu mltatlon
upon the amount which could be lssued and the lmposition of o tax, which,
though trivial in itself, would provide a fund sufficlent for the Immedintes
redemption of the outstanding notes of falled banks. Tut the Important
polnt la that the fssusnee of credit curroncy s by no means a function
which must by assumed necessarily by ona large financlal Institution,

Bespectiully yours,
L. L.

—An investigation into charges of exfortion made sgainst
Senator Stephen J. Stilwell of the New York Legislature is
to bue undertaken mext week by the Judiciary Commities
of the Senate. The echarges against Senator Stilwell have
been prefarred by George H. Kendall, President of the
New York Bank Note Co., who alleges that the Senator
demanded that a payment of 3500 each be made to four
members of the Senate Codes Commitiee and $1,500 to
members of the Assembly Codes Committen to effect the pas-
sago of the bill which makes it a misdemennor for any associa=
tion or corporation dealing in stocks or seouritios to refuse
to place any stock or security on its lList on the ground that
the certificates were not engraved or printed by any par-
ticular firm or corporation. The bill is designed to pravent
the New York Stock Exchange from diseriminating against
the New York Bank Note Co. Mr. Kendall also eharged
that $250 was paid to Samuel Lewis Jr., a clerk in the Senate
Revision Committee, for drawing up the bill. After the
allegations were presented to Governor Sulzer by Mr. Kon-
dall the resignation of Senator Stilwell was requested by the
Governor, on Tuesday, the 1st inst. My, Stilwell, however,
refused to tender his resignation and asked for a full in-
vestigation of the charges, Mr. Lewis's resignation was
asked for and tendered during the week. The bill in ques-
tion was introduced by Senator Stilwell on Fehruary 27 and
reported by the Senate Codes Committes on Mareh 27,
It was introduced in the Assembly by Assemblyman Knott on
March 10, and on Monday night of this week was advanced
to the order of third reading. The Judieiary Committeo,
before which Senator Stilwell will be tried, will merely hear
the testimony in the case and fransmit the facts to the
Senate for decision. Pending the investigation the Senator

a5 resigned as a member of the J udiciary Committee and
has been excused from attending the sessions of the Senate.

MelL,

—Tha bill designed to prevent brokers from doing business
after insolveney, and also prohibiting the hypothecating of
customers’ soeurities, was passed by the Senate at Albany
on the Istinst. The bill passed the Assembly on Marceh 25.

—The bill prohibiting the Stock Exehange from praventing
its members from dealing with members ol other exehanges,
whieh passed the Assembly on the 25th ult., was favorably
reported by the Senate Codes Committes on the 2nd insit

—Despite the objections voiced against the Jackson “*Full
Crow” bill, at the hearing last Saturday, Governor Sulzer
of New York signed the bill on March 31. A similar measure
passed by the New Jersoy Legislature, and known as the
Egan “Full Crew™ hill, was signed by Governor Fielder on
the 1st inst. The New Yorlk bill requires trains of more than
25 cars to carry, in addition to the engineer, fireman and corn-

ductor, af least three brakemen; trains, not freight, of more
than five cars to earry at least two brakemen, and a passenger
train with a baggage ear to carry not less than two hrakemen.
Violation of thelaw, which goes into effeat September 1, will
render the railroad company liable to a fine of not less than
5100 and not more than 2500 for each separate offense.

A Tull erow” lnw is already in operation in Pennsylvania,
In a publie argument against the New York and Now Jersey
bills submitted, preliminary to their approval, by the Presi-
dents of the various roadsaffected by the legislation, it was
stated that “an absolute waste of $2,000,000 per annum in
New York and of £500,000 per annum in New Jersey will
result if theso bills are enacted into laws. This money must
be provided by the public in payment of freight and pagsenger
charges. Tt must be charged out of the running exXpenses
of the railroads and prevents to just this extent real 1 proves
ments, such as removal of grade erossings, gignals and other
measures, whieh add to the comfort and safety of the publie',
This protest emanated from Presidents Samuel Rea of the
Pennsylvania; W. C. Brown of the New York Central;
C. 5. Mellen of the New England Lines: W, H. Truesdale of
the Delaware Lackaware & Western; K. B. Thomas of the
Lehigh Valley; Ralph Peters of the Long Island, and L. B.
Loree of the Delaware & Hudson. Thore was furthermore
addressed to Governor Sulzer an open lebter, signed by the
foregoing and in addition by President Underwood of the
Frie and President Noonan of the Buffalo Rochester & Pitts-
burgh, in which they said:

"The following rallrond companles, representing substantially all the mile-
ago of the State, who oppose the sald B beeauss (b arbitrrily fixes by stat-
ke the number of employees on sach traln, without considering netual oper-
ating condltions, belleving that the deelslon of this important question shiould
be Laft Lo the Publle Servies Commisstons (who, as wo are advised by caunsel
HoW have the power to make this declslon, and haye oxerelsed that power),
viry respectiolly request vou Lo voto the bill, In liea 6F its cunclinent we
will joln you bn requesting sald Conmmissions to nstitute an Inquley as to
the number of trginmen necessary o thele Judgment to Insure safe and
olficient operation of all trains.. .

IF those who favor the “Full Crew' bill feal that the Public Service
Commissions have not sufficient authority to lssue orders specifying the

number of employees on tealng, wo will co-operate ln securing the passage
of an Act for that purpose.

Among various other opinions us to tho uselessness of the
bill, & communication from A. L. Mohler, President of fhe
Union Pacific RR., was also presented, this stating that
“this bill has been recently defeated in Kansas, Nebraska,
Colorado, Wyoming and Utah, for the reason that it pro-
duced an additional tax upon the people and the railroads
without one seintilla of benefit in the way of safety or
protection to property.”

A memorandum justifying his action in signing the bil
was issued by Governor Silzer on Monday, this in part
saying:

This bill provides, in substance, that ralleoads running through New
York State shall have their trains sultably manned by s suffielent number
of compoetent men topreyvent wrecks, protect property and conserve himan
life and limb,

It Is a most important measure and | have given the subject matter care-
ful considerntion with o view to dolng substantial Justice to all concerned
and promoting the greatest good for tho greptest numbipe.

Similar bills have passed tho Legislature before, but did not meet with
exccutive approval, becausa It was belleved the Publie Servies Cominission

has power to remedy the ovils of which complaint has frequently heen mada,
- = - . L L]

The only objection to the messure on the part of the ralleoads appears
to bo that It will Increase Lo some extent the cost of operation by reason
of the fuct that o fow mors men will have to be smployed on some of the
trains,  The same objection could be urged with equal foree to any lm-
provement in the method of rmllroad operation.

My Judgmont Is that the conseevation of human life and Hmb {5 as im-
portant to the people as a letle additlonal expense In the opaation of
theso commeon carrlers. ‘The State, for It own welfarg, has the right to
demand the employment upon railroads of evory safety applinnes, whether
mechunical or human, in the intevest of life and limb and greater safoty
standards.

The bill, In m¥ opinion, is not unjust to the raflroads, but a justice to
the rallway smployees and (o the mueh concerned fra veling public.

The publication in the New York “Times' on Tuesday of &
letter said to have been written on November 3 1012 by John
Fitzgibbons, Legislative Representative of the Brotherhood
of Railroad Trainmen, in which Governor Sulzer was quoted
as gaying that if he were clected he would sign tha *“full crew”
bill' and would aid in securing its passago, rvesulted in the
introduction in the Senafe on the 1st inst. of a resolution
directing attention to the Governor’s oath that he had nog
made any promise to influence the giving or withholding
of & vote; the resolution, which was presented by Elon R,
Brown, and was immediately adopted by the Senate, stipu-
lates that the mattor be referved to the Judiciary Committeo
to decide whether any action should be taken relative thereto
by the Legislature. Governor Sulzer not only denies having
made the statements atiributed to him in the civeular lotter,
but, according to the press dispatches on Thursday, he
declares that Mr. Fitzgibbons assures him that the latter
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never made any of the statements contained in the communi-
cation,

The New Jorsey ‘‘Full Crew’' bill, we learn from the Jersey
City “Jowrnal,” requires & erew of six men upon freight
traing of more than 30 ears, adding another brakeman to
the erews already carried on such trains; on freight trains
of less than 80 cars the erew must comprise not less than five
men, as ab present, consisting of engineer, fireman, condue-
tor, one flaginan and ona brakeman. Passenger frains of nob
more than three passenger cars and one baggage ear shall have
a crew of not less than live persons, electric trains of not more
than three passenger coaches shall earry a erew of not less
than four men. On passenger trains of four or more pas-
genger cars and one bagegage car the crew must consist of six
men, except that on electric trains of four or more passenger
coaches the crew shall consist of not less than five men. The
Act does not apply to any passenger train of less than threo
curs.

Gov. Leo Cruee of Oklahoma is reported to have vetoed
a "Full Crew’ hLill.

—The appointment of a commission of five which is to
be charged with the work of revising the banking law of
New York State is suthorized under a bill introduced atb
Albany on the 25th ult. by Senator Pollock. A recommen-
dation to this elfect was contained in the report of Gov,
Sulzer's Commission of Inquiry, which was presented to the
Legislature on the 24th. Al the instance of the Governor
an investipation into the affairs of the failed Union Bank
of Brooklyn Borough was conducted by this Commission,
and its suggestion thal a revision of the banking laws be
undertaken is an outgrowth of that inquiry. In its report,
as quoted in part in the Now York “Times," the Commission
gays:

In making oue nvestigation it becsme evident that tho fallures of so
many State banking stitutions résultied not only from remissoess In the
execution of Inw by past administeations, but also from defects (o the lnw
ttself. Tt also appears that, whilo efforts had been made from time to time
to remedy these defects, the result of this desultory legislation was nob sat-
Isfactory, and many defects still exist,

In order that the State of New York may linye o eléar, conclse and com-
prehensive banking law adapted to present conditions of finance, we rec-
gmmend that the Superintendent of Banks be anthorized to appolot &
commission of five or more persons having a techaical knowledge of banking
law and a practical knowledgoe of present banking methods to revise the
banking laws and submit to tho next Legislature a complete and compre-
hensive statute which will eliminate the abuses that have existed In the
past and provent any recurrence of such conditions as led to the failure
of the Union Banlk of Drooklyn and other Institutions. While the com-
missfoners themsolves should serve without pay, wo recommend that the
sum of £50,000 be appropelated for the purpose of paying the expeénses
of guch commission and the employment of expert assistants, 1 thls ree-
ommendation s adopted wo belleve that the banking law of the State of

New York will hereafter secve as a model, not only for the future laws of
other Btates, biut to some extont for the National Government.

A series of bills intended to correet defects in the banking
law pending its general revision was submitted to the Legis-
Iature this week.

—Roger W, Babson, President of the Babson Statistical
Organization, Wellesley Hills, Mass., and Vice-President
of the Gloucester Safe Daposit & Trust Co., the Manchester
Trust Co. and the Roekport National Bank, was entertained
on March 19 at Paris by officials of tha French Government.
There were twenty guests present, and the Prefect of
Paris presided, Among those present were M. Y. Guyot,
Minister of Public Works, and M. Lucien Mareh, Chiel of
Statistics of France. After the dinner Mr. Babson spoke
of his plans for the organization of an international institute
for measuring the real growth of nations.

—The Guaranty T'rust Co., of this city, will open its new
bank building on the southeast corner of Broadway and
Liberty Street on Monday morning. Here the company
has erected a monumental building which will rank with the
best individual bank struetures in this country. Every
phygienl modern convenience which ean facilitate the
banking business of its twenty-two departments has been in-
stalled 2o 45 to inerease the working efficiency of its entirve
org‘!l“izatiun to the highusb ]][}illtn of 1Jl.‘|rfﬂ0l-iuil. The ex-
terior design is simple and dignified, the building rising six
full stories—an almost unbroken granite wall from sidewalk
to cornice. 'The facade on the Broadway and Liberty Street
sides are decorated with Ionie colonnades. The building
has entrances from three streets, the main entrance being
on}Broadway; another allows direct access to the banking
rooms from Cedar Streat through a court adjoining the New
York Clearing House, while from Liberty Street one enters
the elavator lobby which serves the upper floors and through
which there is an éntrance to the rear of the banking roomni.
The;main banking room is over a quarter of an aere in area
and is [lilby -bwo feet high. It is floored with Knoxyille
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marble with inlaid panels of Roman mosaic of a design and
character not heretofore employed in this country and for
the equal of which one must go to those fragments of antique
pavenients preserved in Pompeii or in the Vatican. The
walls and columns are of Hauteville, a warm buff-colored
marble from Franee, The ceiling, painted in blue, gold and
marbla tones by Garnsey, supplies the only positive touch
of color in the decorations of the room, Situated in the
centre of the main floor is a group of departments comprising
the “island" enclosing the loan department, paying tellers,
collection department and pass-book window. From the
center of the “islaud” an elevator drops to the great safe-
deposit establishment in the basement. All eash handled by
the various tellers and all loan securities can be transferred
to the vault without being exposed in the public space.

In the beautifully modeled marble of the eounter sereen
of this “island” are disks representing a seléction of more
than twenty of the best Greek coins, which for beauty of
design and execution have not been equaled or approached
in all tho centuries since. These coin designs are used in
the bronze panel of the counter sereen #nd in the bronze
worlk of the vestibule and doors syvmbaolizing banking, com-
meres and exehange. The character of the architecture
of the exterior of the building and tha general banking room
is Roman,the eounter sereen and bronze work is Renaissance,
although four distinet designs of columns are used in the
counter sereen rather than one uniform column, for the sake
of onhancing the artistic interest of the work. In other
particulars the same rule has been applied, The officers
of the company occupy platforms on either side of the main
banking room and also directly in front of the ‘‘island"
across the floor from the Broadway enftrance. The first
desk on the left is oceupied by President Alexander J. Hemps
hill while Vice President Charles H. Sabin has the first
desk on the right. The bond department oceupies the full
width of the rear of the banking room. On the mezzanine
floors, hid from public view, are confercnce rooms, also
filing department, the archives room and special room for
stenographers, with private elevator connecting all departs
ments. The foreign department is located on the Cedar
St. side of the building, the coupon department in the rear,
the transfer, reorganizafion and registration departments
also oceupy space on the second floor above the Liberty
Street side. The spacious board room is on this same floor
running across the Broadway front. There are fourteen
gonference rooms besides the board room for the use of out=
of-town visitors or customers. The trust department is on
the third floor and also the commercial book-keepers and
auditing departments. The eredit and publicity depart-
ments oceupy adjoining offices on the sixth floor and in the
entire front of this floor are the dining room and kitehens
where the employoes will receive substantial luncheons
daily. On the ninth floor is the photostadt for the quiek
photographie reproduction of valuable papers, ete.; also an
incinerating plant for the cremation of expired bonds and
other papers that are to be destroyed. Some other features
are: convonient drinking fountains throughout the building,
furnishing pure filtered cold water, instant ecommunication
botwoen distant parts of the building by means of pneumatio
tubes, a donble telephone system whereby both inside and
outside connections may be made on tlie same telephone
at the same time, the modern ventilating system which
washes the air, and then eools or heats it as necessary, a
news burean conteining 4 finaneial library, and ampla
locker rooms, ete., with shower baths in the basement.
Practically every pisce of furniture lhas been designed fo
meet the requirements of the Lrust company’s work. The
tops of the counters and many of the desks of employees
have been finished with a cork surface on which light cannot
reflect or will the surface show seratehes, Cork floors haye also
been used extensively in a number of the banking rooms on
the second and third floors. Down under the building in the
basement and sub-basement is the immense vault, which the
company eonsiders the strongest in the world, It is two
gtories high and contains nearly three-quarters of a mile of
lineal feet of shell space.

—Georga W, Quintard, a director of the Mechanics &
Meotals National Bank of this city, and a trustee of the At~
lantic Mutual Insurance Co., died on the 2d inst. in his
ninety-first. year. Mr. Quintard was formerly interested
in the Morgan Iron Works, and after disposing of that inter-
osb established the Quintard Iron Works, the active manage-
ment of which lie relinquished a few years ago. Besides
gorving on the boards of the two institutions referred fo
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above, Mr. Quintard was a trustee of the Manhattan Sav-
ings Institution and a director of the Manhattan Life In-
surance Co.

—Charles Henry Mattlage has been eleeted to the direc-
torate of the Fidelity Trust Co. of this city to sueceed his
father, the late Charlés I, Mattlage.

—The International Banking Corporation has declared s
dividend of 214% payable May 1 to holders of record April
15, placing the stock on a 5% per annum basis. The last
semi-annual dividend was paid on October 10, 1907, when
29, was distributed.

—Joseph Byrne, Cashier of the Merchants’ National Bank
of this city was elected a director and Viee-President of the
institution on the 3vd inst.

—Julius Kruttsehnitt, Chairman of the Executive Com-
mittee of the Southern Pacific Co. has been elected a director
ol the Harriman National Bank of this city.

—The State Bank of this city will open a branch at 7 West
26th Streol about May 15; the new quarters will be known as
its Madison Square Branch. The institution is also pre-
paring to open a branch in the Bronx in the Knickerbocker
Building, which it owns, at Westehester and Union avenues
and 158th Streat.

—A sobtlement made with the ereditors of Blair Brothers
of this city, who assigned Sept. 30, at 100 cents on the dol-
lar, in notes of 33 1-3% each, payable in one, two and three
years, was confirmed by Judge Mayar of the Federal Distriat
Court on the 31st ult. The assets ave to be turned over to
a committee of areditors consisting of P, G. Stamm, H. .
Canavan and J. H. Burkhard. The sehedules in bankruptey
filed in November showed liabilities of $135,667 and nominal
assets of $63.834.

—CGroup No. 7 of the New York State Bankers’ Associa-
tion, whieh ineludes bank offisials in Brooklyn and Long
Island, will hold its annual dinner on the 19th of this month
at the Hotal Astor.

—Stephen M. Clement, President of the Marine National
Bank of Buffalo, N. Y., died at Atlantic City on March 26,
after nearly two years' illness. Mr. Clement, who had re-
cently gone to the New Jersoy resort in the hope of bene-
fiting his health, suffered from acute heart trouble, with which
he had been stricken in July 1911. It was on aecount of his
impaired health that a large portion of his holdings in the
bank were taken over last January by Seymour H., Knox,
Viee-President of the Columbia National Bank of Buffalo,
this transfer being followed by the election of Mr. Knox as
a director of the Marine, Mr. Clement became President
of the Marine in 1895; he entered the institution in the early
oighties and before hecoming its chief exeeutive had served
08 both Assistant Cashier and Cushier. His [ather had he-
fore him long been identified with the management of the
bank. The genior Mr. Clement’s conneetion with the insti-
fution dated from 1869, when he beeame its Cashier, and he
held the presidency from 1881 until his death in 1892.
It was during the younger Mr. Clement’s administration
that the bank was changed (in 1902) from a State to a na-
tional institution. Stephen M. Clement assisted in the for-
mation of the Buffalo Clearing-House Association in 1858,
and since 1892 had been Chairman of the Clearing-House
Committee. He was President and Treasurer of the Buf-
falo Steamship Co., Vice-President of the Rogers-Brown
Iron Co., a director of the Power City Bank of Niagara Falls,
N. Y., a dircetor of the Ontario Power Co., &e. Mr. Cle-
ment was in his fifty-fourth year at the fime of his death.
A son, Norman P, Clement, is an Assistant Cashier of the
Marine National.

—Arthur D. Bissell, President, of the People's Bank of Buf-
falo, with other business associates, is reported to have pur-
chased the Marine National Bank building on the southwest
cornor of Main and Seneca streots. The Marine National will
vacate this site and move into its new structure on the oppo-
site corner about May 1, and if; is expeeted that eventually the
People’s Bank, which {s now loeated at the southeast corner
of Main and Sencea, will oceupy the present quarters of the
Marine National.

—A third dividend of 15% was paid on Mar. 18 to the
creditors of the failed Bank of Wayne at Lyons, N. Y.
Two pravious dividends have boen paid sineo the bank's sus-
pension on Nov. 9 1910—ona of 509, in April 1911 and the
other of 25% in July 1911. The 15% dividend just paid
nggregates $10,749, and, with the earlier payments, covers
all but 10%, of the liabilities, which at the time of the failure
amounted to 878,412,
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—Reports that negotiations had been entered into with
the view to the consolidation of the Merchants’ National
Bank and the National Bank of Commerca of Boston aro
deniod by their respective presidents.

—A merger between the West End Trust Co. and the
Independence Trust Co. of Philadelphia was agreed on by
the directors on Wednesday of this week, and, with the
endorsement of the stockholders, is to become effective on
May 1. Both institutions have a capital of £1,000,000 each
in shares of $50. The Independence Trust Co. was organized
in 1889 and has deposits of about $2,225,000. The WestEnd
Trust Co. dates from 1891; its deposits amount to $4,175,000.
[t is understood that the latter name will be retained by the
consolidated institution. Henry A. Doan is ot the head of
the West End, while Charles B, Dunn is President of the
Independence Trust Co., of which Rodman Wanamalker is
Vieo-President.

—Alexander Dunbar, who had been Cashier of the Fx-
change National Bank of Pittsburgh since June 1009, retired
from that office on the 1st inst. to accept o similar post with
the Bank of Pittsburgh, N. A., succceding W. F. Bickel, who
has been eleoted a Vice-President of thab institution. J. P.
MeKelvey, heretofore Assistant Cashier of the Exchange
National, sueceeds Mr. Dunbar as Cashier, and P, D, Bealty,
Second Assistant Cashier, takes the place of Mr. McKelvey
as Senior Assistant Cashier. . M. Polliard and D. B.
Clarson become assistant eashiers of the Bxchange National.
In the Bank of Pittsburgh, J. M. Russell, Assistant Caghier,
has been elected with Mr. Bickel to a viee-presidency.
George I'. Wrigh* Auditor, has been made an Assistant
Cashier, while Frank D. Young takes Mr. Wright's place as
Auditor.

—On the 16th inst. applieation will be made for a eharter
for the First-Second Savings & Trust Co. of Pittsburgh, which
i3 to be organized as an adjunct of the reeently consolidated
First-Second National Bank of that city. The new company
will oceupy the handsome banking quarters loft vacant by the
Second National, as indicated in our issue of Mar. 22. The
merger proceedings of the First and Second national banls
were also outlined in that number.

—A, H. Trimble, President of the Manchester Savings
Bank & Trust Co. of Allegheny, has retived from that office
because of the pressure on his time asg President and Manager
of the Humboldt Fire Insurance Clo, Mr. Trimble has been
rotained as a Vice-President, The new President of the
Manchester Savings Bank & Trust Co. 18 G. 0. Gerwig,
heretofore Cashier of the Bank of Secured Savings of Pitts-
burgh. In addition to Mr. Gerwig, three others were elected
direetors to fill vacaneies, namely H. W, Fisher, H, G. Reso
and M. W. Stoner.

—On Mar. 26 the Western National Bank of Baltimore
held @ publie reception in its remodeled building at 14 N,
Butaw Streot, The quarters hayve undergone extensive al-
terations and improvements, the exterior presenting a
marked change, the brick front being roplaced by an ornate
marble front, The main banking room bas beon enlarged
and is otherwize remodeled and provided with modern equip-
ment. A new steel vault also forms part of the added faeili-
tics. Charles B. Rieman is President of the banlk, which has
a, eapital and surplus of 500,000 each and  profits of $75,000.

—The question of inereasing the capital of the Market
Savings Bank Co. of Toledo [rom $100,000 to $200,000 will
be submitted to the stockholders for approval at & meeting
on April 28.

—Thae stockholders of the Swedish-American State Bank
of Chieago, the organization of which was undertaken last
year, have decided to change its name to the Capital t?tu.te
Savings Bank. The institution is scheduled to begin business
about May 15. It has been formed with o capital of $200,-
000,

—Adequate provision is being made by H. M, Brown,
Secrefary of the Michigan Bankers' Association, for] the
accommodation of the Michigan bankers and their guests,
who will agsemble at Lansing for the twenfy-seventh annual
convention on June 10, 11 and 12. Benjamin . Davis,
President of the City National Bank of Lansing, is President
of the Association.

—Control of the First State Bank of Oklahoma City, Okla.,
is reported tojhave recently passed to interests in thelCom-
merce Trust Co. of Kansas City, Mo. The State Bank will
operate under its present eapital of $61,000. William T.
Kemper and R. C. Menefee, President and Treasurer,
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vespectively, of the Trust Co., are the new owners of the
bank. 8. A. Berry of Fort Worth is expected tosuccéed
C, I, Bleriek in the presidency of the First State Bank.

—In announcing the declaration on Mar, 25 of the quar-
terly dividend of $2 50 por share for the first quarter of the
year, the directors of the Nafional Bank of Commerce in
8t. Louis state that the board; by unanimous vote, has
deemed it wise to reduce the dividends herealter to the rate
of 8% per annum. This, it is stated, has been decided upon
“‘in order that we may have a considerable amount with which
to build up an increased reserve of undivided profits to the
amount of at least $1,000,000 more than we had Jan, 1 1913.
We believe we will be able to do this in & reasonably short
time." The bank has a eapital of $10,000,000. Its surplus
on Feb. 4 was $2,000,000, and its undivided profits at that
date were $200,213, Under the February report the deposits
were 804,820 826, while the aggregate rasources were
875,084,134,

—The Commercial Trust & Savings Banlk of Memphis,
Tenn., has taken steps toward inereasing its capital from
250,000 to £500,000, 'Two-fifths of the inerease, or $100,-
000, has been sold to old stoekholders at par, while the re-
maining $150,000 has been disposed of to the public at $300
for cach $100 share. The bank is planning to crect a new
huilding to cost about 1,000,000 and werk will be started
on ité eonstriction aboub Sept. 1, The necassary funds for
its arection will he supplicd from the surplus.

—An order has been issped to the receivers of the defunet
Virginis Safe Deposit & Trust Corporation of Alexandria,
Va., by Judge Barley in the Corporation Court, authorizing
tho payment of a 5% 'dividend to the depositors of the
failed institution, "Phis, it isstated,is the third distribution,
and brings the dividond payments up to 85%;. It is belioved
that this will be the last dividend to be paid to the ereditors,
The institution suspended in December 1910.

—The econsolidation of the Lynehburg National Banlk and
the National Fxchange Bank of Lynehburg, Va., was rati-
fied by the stockholders of the two institutions on the 1st
inst. The merger goes into efféet on Tuesday next, when
the National Bxchange will surrender its ehiarter. The unit-
ing banlks each has a eapital of $250,000,

—1In order to handle preperly its inereasing business, the
City Bank & Trust Co. of Mobile, Ala., has secured the lot
adjoining its building on Royal Streef, and is erecting an
addition which, when completed, will give the enlarged
strueture a total frontage on Royal Street of 73 fecl, as aguinst
only 23 faet, the width of its present home. Two more stories
will also be ndded to the old building, making it eight stories
high, With the entire banking room and offices remodeled
and improved, the reconstrueted quariers will he among the
finest in the South. The City Bank & Trust Co. has a capital of
$500,000, surplus and profits of $519,455, deposits of $4,=
847,722 and aggregate resources of over £6,000,000, B, J.
Buek is President, P. J. Lyons and George A. Tonsmeire
Vige-Presidents and A. €. Tonsmeire Cashier.

—@, €, Streot Sr. of the firm of G. C. Street & Co., com-
mission merchants, of Houston, Tex., was olected President:
of the National Bank of Commerce of that city on the 25th
ult., to suceoed the late . T. Holt. J. C'. Hutcheson Sr.
was elected Vice-President and a director, and Mrs. 0. T.
Holt, widow of the former executive, was elected to suoceed
him on the directorate. The institution is less than a fyear
old, having opened for business on July 15 last. 1t has a
eapital of 500,000,

—The Trust Company of Georgia at Atlanta, whioh for
the pasht year has been paying 8% to its stockholders, paya-
ble semi-annually, has inereased the yearly rate to 10%, the
payments horesfter being quarterly. The first quarterly
dividend is payable to-day, the 5th inst. The institution
has a eapital of §1,000,000,

—The Whitney Central National Bank of Now Orleans
haa put in foree a pension plan and death-henefit fund in the
interest of ils employees, According to the “Pieayune,'
the system adopted rotires all employees of the hank at the
age of sixty years, a liboral pension being provided in each
case, based upon the length of seérvice. The death benefit
is likewise based on tha years of servica and is payable to the
widows and children of the employees. It is stated thal to
carry out the insurance feature and 'to protect the pension
fund, a policy on the life of each ¢mployes is earried in the
Pan-American Life Insurance Co, The system will be under
the control of the bank and will be maintained jwithout any
® xpense on the part of the employees. 1t will cover all em-

ployees of the Whitney Central National Banl, the Whitney
Central Trust & Savings Bank and the Carrollton Branch of
the Whitney Central Trust & Savings Bank.

—T'he Commercisl National Bankof New Orleans is another
instifution which has provided for the insurance of ifs ems
ployees; for more than three years, it is stated, it has been
earrying insurance policies for each il its employees.

—We learn from the monthly financial letter published
by the Anglo and London Paris National Bank of San Fran-
eiseo that the work on the Panama-Pacific Exposition is pro=-
grossing mogt favorably., The letter says:

With two full years beforo the opening of the Exposition the reclamation
work nod seawall nre completed, sowerago, servicd and high-pressure fire
protection witer systoms, bulkheads, wharves and, In fact, all the ground
installations sro well under way. The servies building 13 comploted and
secupled. It §s evident eéven to the casual observer that no construction
work remains to be done which cannot be completed as promised ning
mofiths hefore the opanlng of the gates. That will give ample time for
the leisurely Installation of machinery and exhibits before opening day

withotit Interference with the parking and other work for the embelllshment
of the grounds, which in fact is already in progress.

—J. I, Bunn, an Assistant’Cashier of the All Night & Day
Banlk of Los Angeles, has been eleeted to sueceed I, P. Spen=
cor, resigned, as Cashier of the City & County Bank of that
oiter,

—W. Ii. Johnson, President of the Nevada Bankers' Asso-
cigtion and Viee-President of tha John 8. Cook & Co. Bank
of Goldfield, Nav., was elected a director and Viee-President
of the Merchants’ National Banl, S8an Francisco, on the 13th
ul

—The Bank of Montreal, head office Monfreal, Canada,
announeces that it has opened o second office in London, Eng-
land. The new brancli is located i the West End of Lon-
don ot 9 Waterloo Place, Pall Mall, 5. W., situated in the
eontre of the club, hotel and shopping district. American
travelers holding letters of eredit and travelors’ checks issued
by this bank will find the new office a great eonvenience, on
acaount of its elose proximity to the prineipal hotels, steam-~
ship and railroad offices. The bank's other London office
is at 47 Threadneadle Street.

—W. I. Gear, a direstor of the Crown Trust Co. and Viee-
President of the Robert Reford Co., Litd., both of Monfreal,
has been elected a director of the Bank of Toronto (head of-
fice Toronto), succeeding the late Robert Reford.

MPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

The Colleator of Customs at San Franciseo has furnished us
this week with the details of the imports and exports of gold
and silver through that port for the month of February, and
we pive them below in eonjunction with the figures pre”
ceding, thus eompleting the results for the eight months of
the fiseal year 1012-13.

{MPORTE OF GOLD AND BILVER AT BAN FRANCISCO.

Gold.
| Bultion,

Silser.

Muonihs.

Cofn. Coin. | Bullion.

3
30,807
ab 53,717
178,605 30,000
513,287 01,100
T2 18,995
a7.7040
4

35,047
104,022
410,197
446,462

Oetoher .
November
174,873

280,966 1,497,087

1,800,008] 1,300,352

Fotal, 8 mos,
§ mos. 1011-12

1,778,635
&, 070,047

BE3,110

EXPORTE OF GOLD ANDISILYER FROM SAN FRANCISCO,

Told, Sfloer,

. Bullton. |

Afomihs.

Cotn, | Bulllon, Cuin. Total.

1012-13,
JUY o coerenss
ADgust. ...
September. . -
Ootober < e azn
Nayenber ... 440
Dopcomber 500
January v
February. ... e

4,015
7,330

] $
BADART|  B40MAST
400,641 407,781
#08,907| 503,997
.| 1,154,572) 1,164,372
-| 1,122,002¢ 1,122,662
2| 1i601,049] 1,001,089
1.426.976, 1,426,975
—--| 1L080269| 1080250

7,160 7,546.073) 7,542,522

l?.ﬂ[}{]i a'aﬂl.DSGI: 5,011,985

1,000
ysoop o iSEm
105,350
~1.000
1,600
105,950] 100,905

1,960,707

Fotal, § moa.
B mos, 1011-12

IMPORTS AND EXFPORTS FOR FEBRUARY.

The Bureau of Statisties at Washington has issued the
statement of the country's forcign trade for February, and
from it and previous statements we have prepared the fol
lowing interesting summaries:

tized for FRASER
J/lfraser.stlouisfed.org/




"

994

THE CHRONICLE

[Vorn. xovI.

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(In the following tabled three elphers (000) nre In all cases omitted.)
MERCHANDISE.

Krporfs————— I ports-

March. Three Montha,

Clearings af—

013, | 1012, 1913,

Impa
1013, 1012, 1013, 1012, 1011.
January .... $227,033 3202448 $103,004 $143,686  $130,661
104,026 108,844 5,005 40,560 34,188 121,005
30

Auguat......
Heptember. ..
Qctaber

November ..
December ...

Total eo.cc

201,753
260,318 224,90

$2,300,218 $2,002,527
GOLD.

January ....
12,373

837,183
BILVER.

1011.
$5,061
4,453
5,807
70410
6,064

011,

§3,651
3,508
3,107
4,252
3,650
3,606
3,021
3

8
st
A0
November . 3,330
December . .. ) 3,307

871,082 305,664 $45.401 $43,740
EXCERS OF EXPORTS OR IMPORTS.
—— M ere hutrud ~{7old Silver:
1913. 1012, 1011. 1013, 1912, 1013, 1012

JAnuAry ...+ 503,000 +$55,800 4 3$08,6224-$11,098 —§3,290 432,235 81,670
o y + 7,652 2,834

06,6 | ¥
February ... 444 4567 464,050 54,202 7,016 +2, 41,841
Mareh 4

January <...
February

August
Beptember ..
Ootober .- . - 76,04
e 4 125,140
+ 006,221

42,407
43,610

—$23,561

November ..
December.. .

+ Exports, — Tmporta.
Totals for merchandise, gold and silver for eight months :

Merehandise, Gl ; Stteer.

Eight

Mantis
(000

oeridiled}

Krcesy Excess
- o Kr- Im- aur Er- = af

ports. |Bxporis| purta. | ports. \Exports) paris. | poris, |Exports

Ercoss
K-
rores.

$
004,066,851
A18,478,370
152,062,050
151,228,000
70,116,640
51,008,020
34,001,5001
49,353,713
24,045,016
a7, 403,425
10,802,218
13,304,447
8,606,370
4,800,328
18,727,200
9,367,136/
3,903,331 3,287,038
8,275,102 7,738,328

{I JB30,504,721{1,677,949,782|
040,680,402

246,361,538
208,778,306|

i

San Franelsco_221,426,200218,137, 049,

108,214,509| 93,212,504

55,040,283 60,200,357

| 84,536,324

23,582,400 33,400 475

17,980,743/ 18,350,175

13,513,305/ 19,593468,
18731472

5,227,627|
16,007,870
53

| 11,183,360,

40,021/961|
19,546,852|

30.934,160/
0,787,012

6,624,710

FER N
wobk

xs =
| = | +|Q
Divicks

X 2,004,107
1,155,080/ 1,049,970
2,601,357 2,400,960

Total Pnclrlrlz-fso.uao,w 11543,008 958

Kansas Clty.. 220,050,400 204,496,033
Minneapolis 05,768,751 82,940 500

72.810,120!
i M.Em,ll.'il}l

10,203,04

++++L

5 5=
L]
BRoNGe @ ow
S -3

|+

13,307
129,643,722

41,104,354 36,374,103
37,354,602 30,850,054]
20,280,632 22,004,402
17,086,990/ 16,000,653|
13,895,708 8.754|
8,604,013

004

i
7,906,070
37,356,400
42,330,533
21,538,422/
20,884,308/
20,619,820/
16,950,542,

+t

Nhaeons

23,114,464
212'221,630
24,071,162
8,053,614
5,018,261
5,990,670]
0,504 5601

19,075,820

.

Davenport _..
Taopeka ......|
Cedlar nﬂ.plds.|
Colorndo Bpgs..|
Puehlo

Fargo - ..--..
Sloux Falls - .
Duluth. ...
Waterloo .
Helenn ..
Fremont .
Hunstings .
DBillings ..o -.
Alrerdeen. ...

g
£ bk s i

LS I e

ot

++
BEg

15,204,029
12,864,370 10,003,033
4,470,774 4,343,882
2674, 1400 TA04,407)
4,7137011 2,511,089
6,084,730 3,734,307
0,032,533 503, 7411
4,313,000 4,266,800

S

-
e

—GC‘—!"I?H&NI -
SR I R T Y

+

—mEaoe

825%%
—aRas

b R S e e e D e e S b s T i

2
=3

1,308,557
=t 2,771,002, -
Grand Forki..| 1 .4l):i.f‘,nni

Tot.oth. West 079,180,538 010,432,078 +11.51.005,786,07011,703, 350,667

Tttt Tt

S
&

23,500/

AR

= | o

F i 20,
i T e Week ending March 20

1013, 1013, 1011, 1010,

|2

H
44,345,267
14,407,040
12,737,842

' +

H
42,534,400

3
45,504,970
16,765,203

10,084,875
0,722,004
10,222,513
7,277,100
4,500,000
4,202,002
2,070,015
1,392,008
Ban Dlego 2 A 2,037,120
Btoekton .. b 1 3
Freano ...

§
43,627,350
20,501,930
11,041,397
10,351,081
4,627,679
4,315,354
2,353,016

San Franelseo. ..
Log Angelos,
Seattlo ...
Portland

+h
Titats i

|
p e
=

6,114,872
3,588,520
4,117,187

e

2N
L&

i-.':

Pere
Smmieiok

<o

North Yakima. .
Pasalenn ...
REND Lceonaaaia 247,600

Total Pacifio. . |§ 107,041,271

47,243,071

—iiim

A

260,000
101,210,138
40,337,300

240,000
106,057,026
60,288,002

110,702 804
43,033,324

Kansas Chty. ...
AMint 18 -

$

3 5 3 | 8
1012-1311,720,061 1,246,054/174,607) 43,830,
101 1-12 1,505,007|1,040,388450,000, 346,430
1910-1111,434,510(1,015,736/1 18,8041 10,607 ¥
100010 1,200, 245{1,021,312/ 187,033 78, 147] 29,1 0, 210 30,7104
1008-00 1,167,803 516,153 341,050 44,424 30,8 13,550 15,718 28,267
IQD?‘-O’SIL:!"}IT.SJS S-ll.l!-lll'.ﬁl\'i.’.‘.‘fl?‘ :.’l.fi‘.{?llBri.ﬁnﬂleﬁ-lD -IU.EHHL: 3,501}

| | I

s |
A0,042
42,3711 20,024
| 31,420

FT A i
52,851 f9,212
31,761 4,685
66,181 744,574
58181/ :

J Exeeas of Imports,

Similar totals for the two months since January 1 for six
years make the following exhibit:

Merehandtse,
Twd | —————— —
Maontha Breess
(000 of || &
fxpoy | parta

Ereesy | i
Im- af Kz-
pariz. |Exports| porie,

| Bscesx
4= | af
PaTEr, |Kxporie

Kz-
Partx.

[ 2=
oy

amitied)

0,681 5,000
8,130

$ £ Tl |57 3 7‘ s |
421,000, 312,6331108,420! 20,011 11,607] 18,044
4011201 277,776623,516. 12,604) B078 A.420] 3.011
373,040 253,250 T 1,340 15,347/13 903 2,055
209,019, 203,788 5,231 0,100 5,104/ 3,006 A 4 1,603
283,705 222,951 00,684) 10,720 6907 0,729 | 771 2221
A73671] 160/750204,121] “2413 13646/11,234 1,183
(] i

"7 Exceas ol lmport,

Clearings by Telegraph—=Sales of Stocks, Bonds, &c,
—The subjoined table, covering elearings for the current
week, usually appears on the first page of each issue, but on
acconnt of tho length of the other tables is crowded out once
a month. The figures are received by telegraph from other
leading cities.

“eek ending April 5.

1013,

Now York -| §1,7:0,023, 702
Boston - .. _ - 158,058,578
Phlladelphia 156,058,740
Baltimaore. .. 34,004,039
Chleago . 261,122,448
8t Loula © - 1,878,007
IO QL. e s s e e s e e 14,1352,093

£2,426,088,000
565,023,418

1912,

$1,012,741,178
14,202 435
118,313,029
40,701,051
254,875,003
43,421,000
18,421,235

$2,0688.771,120
541,217,023

$1,120,080,043

C'Imrlﬁ gs—Retirns by Telegraph. ‘

Baven oltles, 5 day8. . oecoeanan... |
Oﬂmclﬁm,ﬁdnya_“_‘..........---‘

Tatal all eitles, & days $2,002.612.414
Alloltlos, Tdny. ... .i.oc.. e | 513,204,617 34,607,417
Total alh eitles for Week. veozeaanea! $3,605,007,081 | £3.524,406.460

Pacific and Other Western Clearings brought forward

23,154,200
15,50

16,405,024

18,001,815/
| 12817511
7,474,130|
7,504,783
4,135,764
2,726,052
3,040,080

17,175,101
13,045,600
9,000,958
747,532
6,790,010
3,770,841

41,629,720
16,250,671
12,170,640

Omaha ...
8t Pauls:
Deaver ... : ’
Bt. Joseph. . 5,087,019
Dhes Molned * 4,703,043
Bloux: Clty. 4,106,036
Wiehita ... 2,085,140
Lingoln ... 1,441,252 1,300,704
Davenport 1,060,000 1,200,272
Topoka b 1,481,300 1,2

Célar Raplda. .. 1,406,104 4 +1. 1,025 920
Colorado Springs| 04,470 L0 43, T
Puehio 012,085 D, -6 a8, 453
Fargo .. 4524 | > H70,043
Duluth. .. g ‘ D110,543
Waterloo - ! 1,027 452 1,000,750
Helenn ... 41,301,206 A55,018
Fremont . 266,400, 03,250
Hastings . 152,667 184,150
Blllinga ... S75,000 84,015
Aberdeen . 370,350 G117, 560

Tat.oth. West. 135,001,021 124,6 +10.9) 121,35

Om; usual monthly detailed statement of transac

the New York Stock Bxchange is appended. The results
for the three months of 1913 and 1912 are given below.

1,316,201

218,800
AT0612

| Three Months, 1913, [ Three Months, 1912.
Acer,!  Par Value,
| or Quuaniiny, Price. or Quunilly,

BUk[Bhe..| 92742837 [ ) a2iad4,7a4)

| Val. . /$2,060,607,450.$2,021 048,558 07,5 82,027,418,050'%2,573,020 077 08.2
RI, bonda  137,012,5 134,370,157 070 228,720,600, 210,600,074 90.0
Gov't bils. 104,000{ 14,810 10361 BET,000| B01904) 1026
Statebda. . 5,128,600¢ 4,555,070 83,8 6,300,000/ 6,180,515/ 08.0
Bank stks. 39,700/ §4,104211.8 230,600 'p7al407|248.3

Total... (32,200,602, 160'$2,160,678,750! 07.833,161,202, 150 53,100,401,067) 08.1
| |

Dezcrip-
Hon. | Par Value. Actual

Value.

Aetnal
Viahug,

Aver,
Price.

4 ; |
The vulnym ofwt,rmtsaci-imls in share propcrt.it;;_onqalm
New York Stock Exchange each month sinee Jan. 1 in 1913

and 1912 is indieated in the following; wied
SALES OF 8TOCKS AT THE NEW YOItk STOOK EXCHANGE,

1012,

Values,

1013, |

M |
Number |

L
Shares, |

Values, Number |

o
Par. | Aetval, Sharea. I Par. Actual,

[ 2 3 3 $
Jau .| 8,748,073" 800,757,850 800,570,464/10,000,138) 070,870,425/ 055,417,256
Feb .| 0,763,032 617,315,100, 800,404,305 7,088,544 621,704, 0} tsﬁz:lﬁ:!:-uss

Meh.f 7,220,732 040,404,500 ﬂﬁﬂ‘m{.ﬁlll{'l'l.ﬁ.’»‘.’.im;‘I"»i{ll-,&i:l?.d.f" 1,312, 748,073

fromflirst page.
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The following compilation covers the clearings by months
gince Jan. 1
MONTHLY CLEARINGS.

Clearings Outstde New York.
1013. | 1912,

Clearings, Total Al
1013 | 1912, | %

s
10,220.581,572]15,103,400,138( +7.4
Feb - |13.504,078.363/12,000,784,278| +5.4| 5,800,334,065 5.588,135,014
Meh .| 14/112,204430| 14,466,844,153| —2.4| 6.226,018/620, 8:030,580/031

§ s
Jan .. ll- 18582,240 300! (l 267,008,504

London,

Week ending-April 4,
Bliver,pecos. o i, d
d Consola, 244 per cents.

i I'or account. .
d Frefioh rentes (in Parts) . fr. 87 07 44
Amalgamated Copper Co... 74 h
Am. Bmelt. & Refining 7
O Anaconda Mining Cu

<. T8l

18t qr- 13.028.]84.835!-12,481.1 IH.BM' + 3.5 IR,HD&AD.!,D.»&I17'895,034‘43-}

(.nlml.:o Cireat Wi mmm. ok L

The course of bank clearings at leading cities of the coun-
try for the month of March and since Jan. 1 in each of the last
four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.

Jan, 1 fo March 31

1913, 1012, 1011, 1910,

§ 3 5 3
25,020 24,506 23,448 28,448
1,288 1,341 3,408 3,002
Boaton ... T00 762 2,154 2,301
Philadelphia. - : H82 047 1,800 1,043
8¢. Louls. .. - : L HO 030 12
Pittsburgh .. 2 724 n24 023
Han Franelseo 671 550
Cinginnatl. . 393 317
Baltimore .. 434 302
Kansaa Clty - E GH1 G55
Clevelamd _ 08 0 234 235
New Orleans., 250 a7
Minneapolls - 239 276
Loulsville .. 186
Detrolt .. .. 223
Milwaukee

re

1011, 1910,
3

7,622 0,040

(000,000¢

1013,
omidited, §

Afa
1013,
3
? 880 8417
1,334 1,302
54

lnm:umpolin
Denyer
Righmond. .
Memphis. ...
Eeattio. ..
Hartford ..
Salt Lake City.

0

101
~13,002 13,414 40,034 30,384 37,280
1,110 1,043 3,204 3,077 2077

ce-- 14,112 14,4567 13,472 15,061 43,028 43,401 40,237
Cutalde New York. 6,226 0,040 5850 6,005 18008 17,800 18,780

12,446 14,004
1,026 087

10,013

Canadian Banl Clearings.—Tle clearings of the Cana-
dian banks for the month of March 1913 show an increage
over the same month of 1912 of 2.69%, and for the three
months the gain reaches 9.8%.

AMureh. Three Months,

Clearings at

'R.

1013, 1012, 1913, 1012,

Canada—
Montreal ..
Taronto ...
Winnlpeg. . .
Vaneouver..
otthwn ..
Quebee. ...
Halllpx ...
Hamllton. ..
Bt John. .-
London ... 23060061
Calgary - .-- 2 3 5:4,111313
Vigtorin ... 5. 210, ! . 45,273,101
Edimonton..| 16,600,000 17,550,368 . 50,047,005
Regloe —_..| 9425, 000 8.767,403 83,852,574
Brandon ...| 2 ﬂ'\‘} sl 2,076,821 0.5 7,218,017
Lethbridge - ’.!.'ih? 20| 2,380,534 0,714,684
Saskatoon .| 7,677, lll..‘ 8,403,431 23,083,530

8
509,648,003
480,522,607
310,227,848
143,625,211
01,076,542
31,000, 43
23,129,837
35,181,004
10,559,669

3
66,406,254
530,966,432
343,063,705
150,607,870
45,400,001
47,027,348
24,334 841
41,943,203
20,070,843

3
105,750,541
167,000,047
108,100,378

40,002,878

$
207,856,733

0,666,140
7,612,230

RSSO D iSO DR

EhNkEacooohauBRk Do hab

Brantford -2 2,305,235 2,153,001 7057, '!";

Moose Jaw, T
Fort. Willlam] 3,150,000 2 080,650 +&
New W'm't'r] 2, 100 Ilﬂﬁ Not inciiid. ' in |.0L |

Tat. Canadn ﬁ??,iﬁ?.(]‘m li.m.vll]'nslil 2.0 2,147,003 745" 1,955.007,120° +0.8

l.),.nﬁ.
10,145,085 E
T.116,658 ;-.'nr. Ineliaded |in

4.570,104( 4,210,220

Fr

225

The clearings for the weel ending March 29, covering tha
Baster holidays, show a decrease of 13.7% in comparison
with thie same week of 1912,

Week ¢nding March 20, § [~ |

Clearings at—
Ine, or
1013, | 1012, | Die, | 1811,

Canada— 5 | 5 e | s
Montreal ATH00.170] 44,071,438 —14.0 45,003,011
Toronto . ... 45,873,000 3?,3(5(} 000 L 38 724,000
Winnipog - - 10,278.670| 267156,601 17,060,108
VAncouyer 1048 ?"—"‘, 11,230,600 1,103,754
Ottawn - af
Quebea . 1,807,075
Iinlifax _. - 1,270,055
Hamlilton - 1,820 410
at. John.. 1,204,310
Loniton 1,200, 140
Calgury. 4,745,022
Vietorin. 2,020,844
Edmaonton 1,913,743
1,181,871

350,823

510, i.ll.l

30‘% nm

450,000
4.’“] 200

78, m}B
Fort Wiliam.-...o 2 i + e
Now Weatmlnater ... 452, mr:. Not el In total.”

128,725,421 140,260,386 —13.7' 132,747,905

Totnl Canadi. .-arens 83,213,888

FonetavyE@ommercial Enalishews

English Financial Markets—Per Cable.
The dail r]oamp, quotations for securities, &o., at London,
ns reportedibyfeable thavelbeen as follows the past weal:

Mllw. & 5t. Paul.. 113
D(‘n\'er & Rio Grande.____. 215
Preferred —ee 3014
Erle .
Virst preferrod
Becond prefermed 3564
Great Northern, pmnm-d__laz
1iinols Central...... 4
Loulaviile & Noshyiile. -
Missour! Kansas & Tex:
Preferrod. .
Mlssouri Pacl
Nut. RR. of Mex,
Becond prefcm:ﬂ
N, Y. Contral & Hud.
N, Y, Ontarto & Western
Norfolk & Western. .
Prefo
Northern  Paoll
a Pounsylviania.. ..

Bouthern Pacifio.
Southern Rallw
Praforred - .

Unlon Paclfic
Preferrod . .
1. 8. 81eel Corpo

lﬁ?H

h3$i
1118
4

132 1114
62 6114

d Quotations here glven are flat prices,

9 (i3]

@ Price per share. b £ sterling.

Commevcial avdIiscellancons Aews

DIVIDENDS,
The following shows all the dividends announced for the
future by large or important corporations:
Dividends announced this week are prinled in ilalics:

Whin |
I'u;rub!e‘;:

Books Closed.
Days Inclusics S

fa’a’

Name of Company.

Rallroads (Steam).
Alehison Topeka & Saria Fe, com. (fuar.) ..
Braxil Ry,, proferred (QUAF) . ocoeaanaa
Central of Now Jersey (QUAR.) o ceeneove.
Clay, Clne, Chig. & 8t. L., pref. (quar,) ..
Delaware Lackawanon & Westen (quar.) -
Georgin RIL & Banking (quar)-...c..oc
Grand Trunk, guarsnteed. . ...
Firat and second priferenco.
Third preforencs
Great Northern (guar,) ..
Jollat & Clhleago (quar) .. ...
Kansas Clty Southern, preferred (quar.). .
Meadyville Conneaut Lake & Linesyille. ...
Minn. 8t. P'. & 8, 8. M., com, &nd
Missotir] Kansas & Texas, preferre
N. Y. Central & Hudson River (quar.)-..
Norfolli & Western, preferréd (quard ...
Northern Pacifie (gwar.) -
Philadelphls & Trénton (quar,
Pitt, Cin. Ch. & BE. L., cotn.& pf. (qil.)-. |
Pitts. Fu. Wayne & C mc reg., guar, (qul)|
Reasding Company, oommon (auard.--..|
Reading Company, 24 pref, (quar.)......|
8t Louls Rooky Mt.&Pao. Co., pref. (qu.)|
8t Lowels o San Fran,, Tee pref. (puar.) ,.__i
8f, Lowts Southwentern, pref, (quar.) . .---
Houthern Rallway, proferred . ... ..
Unlted N, J. RR. & Canal Lnu..mmr (qu.) April10iMar, 21 to Maridl
Warren, guaranteed. - . o._. 4 |Apr. 15 Holders of reo. Ape. Ga
Street nud Blectric Rallways. |
Auburn & Syracuse Elee, R, pref. (qu.) Apr, 15| Holders of reo, Mar. 31a
Alirdrn Elgin & Chle. IR, com. (quar.) .. April 10 Holders of rec. Mar.23a
T April 10 Holders pf ree, Mar22a
Boaton Subucban Blee. Cos,, pref, (quac,) Apr. 16/Holders of reo. Apr. 24
Brooklyn CUY BR GUar) oo oo oo ean April 15 April 2 o Aped :r
Cln. Nown. & Cav. Lt, & Tr,, com, (qu.). Apr.” 18|Apr. tu Apr, 15
Preforred (quar) ... Apr. 15 Apr, ! Apr, 15
Commonwealth Pow., Ry &L, tom.(No.1) May I|Iiol<!m| of m Apr.10a
Preforred (gl ?rl Miy 1iHolders of roo, Apr.10a
Dallag Bleetric April 14! Holders of rea, April3s
Secomd preferre |’<'\ Aprtl H|l!0ld(‘m of roo. Apcll 3a
P, Smith Tioht & u-mr-ul pref, (guar.) ... April 15| Holdars of ren, Mar. 31
Qormantown Pass, Ry,, Phila, (quar.). . 8] Apr. BiMar.19 to Agpr,
Green & Cootds Sia, Phila. Pase. Ry. (guar) - April 7]April 1 to  Aptl 7
Kokomo Marton & West, Trae., pref (qu.) June 1|Holders of réo. .-In) vha
Mnehexter Tract., Loy & Polo. (WAL ) o eeaa o April 15| Holders of rec, April 1a
Mimphis Street Rur COmMmEn - - - .. . Mar, S1Mar. 23 to’  Mar. 31
Priferral (guar,) Mar. 31/Mar, 23 to Mar, 31
Ohio Tractfon, comtman (;\mr b April 1| Holdess of reo.Mar. 276
Oitumtie Ry, & LAoht, pref, (pwar.) April 16 oldera of re, Mar, 31
Oom. f Coun, Bl SRy, com, & préf. Aprit’ 1} \tnr 18 to  Mar.21
Oitatea Electric Ry tquar.) . ... April ljlm)lm-rs af ree, Mar.31a
Pacifle Qs & El. Co., com. ( T {\o. .5) April IBlllnldm of reo. Marlha
Philadelphla Co., caom, (quar (No, 128) May 1Holders of reo. Ape, la
nigtatlve preferced stock. oo ... - May 1 Holders of réo, Apr.10a
Pugot S, Tr,, L. & P., com,(qu.) (N0, 3) Apr. 15 Holders of reo. Mar. 25a
Preferred (quar.) (Now 3) e oea- Apr. 18 Haolders of rec, Mar, 20a
Hepublie Ry, & Light, pref. (qu 3 (Na. T Apr. 15 Holders of ree. Mnr‘m
Rio da Saneise Trim,, Lot gkt « (guar.) |\ln} 1 Holders of red, Apr, 15
f { 3 '\!lly l Holders of rog Apr 15

Junp z‘l]umm of reo. April 30
Aprtl ﬁa\nrll 1 to  Aprll 5
Muay 1/Holders of roe. Apr.184
Apr, 21|Holders of ree. Mar, 28
Apr. 21 Holders of rec. Apr. 42
April l&l.&mﬂ 2 to Aprilld
Apr. 25 l\tn,r 8 to Apr. 10
Apr. 25 Mar. 8 to  Apr. 10
Apr. 25!Mar. '8 to Apr. 10
My 1 Holders of ree. Apr.12a
April TI\-Inr 23 to Aprk T
15| Holders of rec, Mar. 21a
10| Holders of rec. Mar. 31
15 Holders of reo. Meh,20a
10, Holders of ree, Apr.10a2
. 16/Mar. 21  to Apr. 18
10 Holders of rée. Apr.als
l'l{nmom of Tea. April 10
1 to Apr. 10
25/Flo1dera of fec. ApF.15a
Apr. BIMar. 14 o Apr.
IMay SiITolders of res. Apr2la
April 10| Holdera of rec. Mar.28a
April 6\!1r. 27 1o Aprll 4
Miy 1[Holders of ree. Apr.iba
April 15! Folders of rec. April 52
Apr. 24! Holders of ree. Mar 204

oo

w  ERER 88

9 000 e o 313 13 83
-

HERE

£

R8BS B e e e 1) e 0

Ko Prulo Trim., L& P Lid!

Stark Electeic KR, (ghar.). -

Virginta Ry & Powir, ¢o mﬂn-- 3 M‘ru lG Holders

Wiahington (1.0) Ry, & EL 1 1l

Western Ohlo 1ty., second :-rrl (i - f‘\t:rll 10! Holdors of rec, M 2a

West Fenin ?rr.‘cxrr;;: :-l:rf (quar.) April 16 Apell 0 o April 15

anks.

Pifth Nattonal (quar.) (No. 161y Aprll 110

Prodice Exchange, New York (No, 66) . . April 18] Holders of roa, a\;ll'll B
Apr. 10jApr. 6 to Apr. 0

Trust Companies,
Unlon (GUAE.)«-soaeex S

Aprll 15/ Halders of ree. Mar.24a
April 15 Holders of reo. Mar.24a

Miscotlaneous.
Amer, Agrie, Ohem,, com, {(Qu.)

Apr. 10/ Holderd of roo. Apr.ldae
Aprll 15/ Aprit1l ta  Apr(l 15

=

Proferred (quar.) (No. 31)
Ameriean Chlele, comman (moenthiy)
,l.mw[mn Coal Producty, pref. (guar.). .

=

itized for FRASER
b://fraser.stlouisfed.org/
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Name of Company.

FPer
Cend,

When
Pagable,

fooks Clozed.
Days Inclusjee.

Miscellaneous (Concluded).
Amer, Gas & Eleo., pref. (quar.) (No. 25)
Amertcan Glie, common-. ... ......
Amer. Llght & Traction, com.: (guar.).

% (pagalle th ¢ srack) .

PERIoyod (EMar:) - oo maiseronanena
Amerlean Locomotive, preferred (qar.) ..
Amerlean Malt Corporation, preferred. _ . .
Amerléan Malting, prefereed. .. ...
Amerlgan Seeding Mach., com, (gquar.).

Praforred (QUar) . - o eeanan
Amerfean Shipbullding, pref; (quar.). ...
Amerlean Telep, & Teleg, (QUAL) oo een.
Amerlean Type Foundoers, ¢ommon (quac.)

Proferred (quac,)
Amerlean Woolen, praf. (quar.) (No, 56)..
Angcondda Copper Minlag (qu.) (No. 50) .-
Asielated Gas & Eleotrle, pref, (guar,). .
Asgociated Merehants, first prof. (quar.)-.

First preferred (extra) . ...

Becond préferrod (quar) .-

Heeond {:mh\.rrer! (axtra)
Amtoelpbed Ol oo i vt i s e
Bell Telephone Co. of Canadi (QUAE.) .-
Bell Telephone of Pennsylvania (quar.) ...
Bethlcham Steel Corporation, preferred. .
Doobright (W ), Ine., 18t pligu.) (No.1)
Burne Brothers, prafereed (No. 1)
Canadlan Car & Foundry, pref, (guar,)..
Canadlnn Weatinghouse, Led. (qu.) (No.33)
Cantral Conl & Coke, coromon (QUAF,)-..-

Preferred (GUak.) . - . c-ueeoeveaa
Central & South Amer, Telegraph (Quar.).
Clhigigo Pnentntie Tool (quar,). - - .. ---
Clnelunatl Gas & Electrla (guar,) -
Clafiin (H. B.), com., (quar.) . . -
Commonwedlth Gas & Eléo. Coa,, pf.(au.)
Comput~TabKocord. Co, (qu.) (No. 1)«
Corn Products. Refining, prof. (quor.) - ..
Dityton Power & Light, pref. (qusr.).. .-«
D(il:w'nm Lack, & Wedtern Coal (quar.) ..

m 31y e
Detrolt EQlaon (qUAL) - -cs----zamaam-n-
Distiining Co. of Amerien, pref. (Quar,) ...
duPont (B. 1) do Neny, Pow., pref, (qu.)
Eastern Steel, At preferred P
Eloctrieal Seauritles Corp,, prof, (quar)..
Electrical Uttlittes Carp,, eom.(qu.) (No.3)

Proferved (Guar.) (No. 13) -
Eureka FIpe LARE (QUAT) - o csnsecae
Gialena-Stensl 11, com, (
Geansral Elaotrle (Quir,) - oo..- .2
Genornl Maotors, proferred (guur,).
Goldileld Consolldated Mines
Hameitaks Mining (mthly.) (No. 481).
Indinns Plpe Ling (quae,) -
Snternational Banking Corporetion
Ingernat Button-Fo e AL (qu.) (No.62). .

ol R A e
Internat. Haryester Clo. of N, J,,00n) {qu.)
Internat, Harveater Cory

I aper, prefereed (quar,). ...

Inteennt, Siver, pref, tonr acet, aeo. dive.)
Int. Smokeloss Powder & Chem,, preterred
Island Cresk Cloal, eommon (quir.)
Hayser (Fullug) & Co., 188 & 24 pref,
La Betle Iron Warks, comimon (quar,)
Lg Toose Consplldated Mines (quars).
Lahigh Yalley Coal Balos (quoe.). ...
Loodse-Wiled Biseult, gecond peet. (quar) ..
MasAndrews & Forbes, common (¢uir.) ..

Proferrid (quard)
Munufaoturers’ |
Mpssmehusetts Gaua C)
Mastuchuseits Ly, Coa, (quar.) (Nu. 35).
oxlean Light & Power, Ltd., com: (qu.).
texican Potroleum, preferred (quar.)..
Lexican "Tslegraph (quar,) .
Milwaukea & Chicago Brewerles, Lid. ...
Mupuntsln States Telop. & Teleg, (quar.)-.
Nitlonal Bisoult, com, (quar.) (No. 50)..
Natlonal Carlion, common (QUSr,) ...
Natlonsl Fireproofing, preferred ( E
New York "Transit (guar.) ...
Ningars Falls Power (quar.)
Ni g Miped Co. (quar

b AR
Nutthern Statex Poeer, b
Nova Sootla Steel & 0

L, Pittaty, tr(nm 31
08, common (quar.)

f ey
I, Ltd,, eom, {qu.)
gy BT e e A
Ogeeols Comsolidated Mining (quar.)....
Otls Elevator, common ((Quar.).-.
'referred (guar.). .. .. N T 44
Facllly Telop, & Tetog,, pref. (QiAr).....
Pay-As=You-Entdr Car Corp,, praf. () ..
Penngylvania Salt Mg (No. 100)
ﬁltmmnth Caonl; praferred (Quar) ...
Etah. Term. Warah, & Trang, (mthiy.) ..
Prootar & Gamble, preferred (quar.) ...
4 OB, Commmon (QUAr) e ceceaaas
Pro‘erred (QUAL) . - oo cnioano e
Raliwny Steel-Spring, common 5
Reces Battonhole Much, (guar.) (No, 108) ..
Royuobls (R, J.} Tobawseo (extea)
Hhode tal, Perking HMorseshos, pref. (i) .
Bhawinlian Water & Power (quar.). ..
Bouthern Callr, Edlwrlh?t. (gu.) (Nao. 15)
Sowthern Neow - England Telephon (gar.) . ..
Sprira Valley Water (Fune.) . oeeosunin
Btandard Miling, preforred (No, 20) ...
Unlof Natural Gas Corp. (quar.) (No. 39)
Unilon Bwitch & Slgnal, com. & pret. (qud
Unlbed Clgar Mies., common (quar,) ... <
United Dry Gootdd Cod., cominon (guse.).
Frult (quiar,) (No. 86) ... ...
L Gas Tmprovement (QuUae). .. .....
Shos Muohinery, common (quur.).
PIAUTOR (QUAF.) ;oo aemmeram e enn s
U8, Iniya, Aleohol, pr. (qu.) (No. 20) ..
nited Beates Rubber, commot (guar,) ...
FRE-priferred (WP . oo oo e e aes

. 8, 8melt., Refy, & Min,, com, (quar.) Fs

rafarred founr).. ...
Ual Consolidated Mining -
Vieglols-Carolina Chem., of, (qi.) (No.70)
VidcaniDetinning, preforred (quar) ... .. ..
Wugtern Statex tfax & Blgetrie, pref, (pucr.) -
Waestern Union Telegmph (quar.) (No.170)
Wmisu;lwuae Alr Brake (quie).-.....
e L oL
Btotk dividend. . ... veocaaciveza -
Westinghouse Elec. & Mig., tom. (quar;
PYSIUrTed (QUAr.) . s ccomirransonmans
Worthtngton (flenry R.), preferred. .=
Young (J. 8) Co,, com. (quar.).. L
Prolirred (QUAT) - -=ccme=scmmmnzcnzes

14
3
254
2190
114
134

214

it
12
%

)
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2
15

Moy
I May
May
May

April
April
Apr.
Apr.
April
April
Apr,
Apr.
Apr.
Apr,
Apr,
Apr,
| Moy
1Apr,
Apr.
May
May
April
May

3. (A prll
+Apr.

Moy

May
April
Anttl
Apr.

Apr,

June
May
Apr,

Mny
May
May
May
Apr,

April
Apr.,

May
A

Apr.
Apr.
Aprll
ADr.
May
Apr,
Apr,
Aprll

ApE,
April

Apr.
Apr.
Mar,
April
Ape.
April
May
Moy
April

Apr.
Apr,
Apr.
Apr.
Apr.
Apr.
April
Aprll
April
April
April
Apr,
Apt,
Moy
Agirll
April

L

i ek et

. 15/Hol
. 15

. 16
o 15
pr. 15 April &

L [Aprit 2 to  May1l
Halders of roe, April 23
April 17 to Apell KO
April 1T to  April 30
April 17 o April 30
Apr. 6 to April 21d
Apr. 16 (o .
Holders of ree. Apr, 15
Holders of res, Mar.31e
Holders of re¢. Mar,Bla
Aprll 1 to  April 15
Holders of ree. Mar.31a

0 B T T e B e et e e

i 15| Holders of reo Apr. 10a

lﬁiﬂolderu of rec. Apr 10a
16{Muar. 25 to  April 3
16{Holders of rec, Apr. ._F,a
15| Holders of rec. Mar. 31
ders of rec. Apr. Ba
{ Holders of rec, Apr, Sa
‘Holders of reo, Apr, Sz
lers of tea. Apr. Sz

13| Hol
16].

f oldors of ree, Mar. 252
o Amll 15
26| Holders ol vec. April 10a
10, Holders of rop, Mar, 81
I{Holders of rea. Apr. 10
25| Ioldore of reo. Mar, 31a
10! Flolders of ree. Mar. 31
16iApr. 1 to  Apr. 15
15Apr. 1 to  Apr. 15
0| Holders of res, Mar, 31a
25:Ape. 10 W Ape. 25
13;Mar..16 to Mar. 21
15 Holdors of ree. April 8a
L5 Holders of res, Apr, 1
10 Holders of me. Mar.#la
15 Holders of vec, Aprll 7a
15 Holdors of res. Mar.31a
15 Holders of reo. Apr. la
15 Haolders of ree. Apr. 1a
15/ Holders of rec. Mur. 31a
30| Holders of rec. Ape. 19
25/Apr. 16 to  Apr. 25
30 Holders of roe, Apr. 15
’i Holders of re¢. April2a
15| Holders of rec. Apr. Ga
15 Holders of rec. Ape. b
II Holdera of rec, April 15
IiApe., L ta  Ape. 14
15 Holders of ree, Mar, la
1 |Frolders of rec.Apr, 164
0] Holders of rec, Mar.310
26iApr. 20 _to  Apr, 26
15| Holders of reg, Apr. 23
HApril 16 ta  Apcll 30
15_| Holders of rec, April &6
16 Holdera of rec. April 5
15| Holders of red, Mar, 25
16| Hotders of ree, Mar. 25
My 16 to Juno 2
liApril 13 to May 1
IotApr. 2 to  Apr, 23
16/Myy 2 to.  May 15
156 folders of req, May Ga
1| Holders of ree. Apcll 26
I Holders of ree. Apr.2ln
d0iApr, 20 to Apr. 30
20/Apell 1 to  Apeit 17
21| Holders of rec. Apr. 10
1Apl 16 o May |

. 16/ Hotders of rec. Mar.310
. 10| Holders of rec, Mar.Bla

15{Apr, o Apt: 16
I Holders of rec. Apr. 15
15 Holdera of réc. Muar.25qa
16{Apr. & to. Apf. 14
20/ Holdors of reo, Meh, 810
16} Fiolilors of ree. Mar.31a
15/ Molders of reo, Mar, L34
18| Holders of ree, Mar. 814
15| Holdurs of ree. Muh 384
16/ April 6 to  Apell 15
16| Holiers of ree. Ape. B
15| Holders of ree, Moh, 25
Holders of reo. Mar.d1a
April e Aprii 17
Aprll 1 to  Aprli 17
Molders of rea. Mar.d1la
Mar. 21 to  Mae. 31
Mur, 21 to  Mar, 31
Holdery of res, Mar,203
Haolders of reo. Mar. 31
Hulders of ree. Nar, 51
Apr. I to  Apr. 16
G| Holders of voo. Aptil 7
Holders of ree. Mar, 31
Holdern of oo, Apr. 184
Apr. 9 to
Holders of res, Mar, 31a
Holders of ree. Apeil 1
Holders of rec. May 1
May 2 to May 29
Hulders of ree, April 5
Holders of roe, Apr, 1
| Holders of ree, Apr. 8a

. 10 Holors of ree, Ape.

16 Tiniders of ree. Mar. 31
IADE. L to Apr. 16
WiMare, 1T to Mar, 31
IGIApTIl 8 to  April 18
15{¥olders of reo. Mar. il
10 Holders ofF fes. Mat, 31

1 | Holders of res.Apr, 24a

L
15 Holders of rec. Mar.20a
16/ Holdera of ree, Mar.81a
Hal Mar. 18
Holllers of ros, Mpr. 18
Follers of ree. Apr. Sa
Holdera of ree. Ape. 165
Holdess of res, Apr.lda
Holdert of ree, Mar, 31
Tlolder of req.

Mur. 30

Ape. 1 to

Holder of ree.

Hulders of ros,

Holders of rec, MardOo
Holders of ree. Mar.31a
Holdern of ree, Mar,31a
Holdera of ree, Mar.8la
Holders of reg. Mar.31a
Holders of reo. Mar. 314
Holidera of ree: April 19
Aprll 1 to  Aprll &
April L. to  April &

ders ol ree,

a1
I
18
15
16
{0}
a0
15

1
L&
15

National Banks.—The followin

10,351—Thn €
000,

information regarding
national banks is from tho offiee of the Comptroller of the
Curreney, Treasury Departmaont:
CHARTER ISSUED TO NATIONAL BANK.

March 20.

Itlzens’ Natfonal Nank of Frankfort, N
8. 8. Richards, Pres.; H.

. ¥. Oapital, §50,~

8. Bostwiclk, Cashior,

- VOLUNTARY LIQUIDATION.

4,064—The First Nationpl Dank of Arlington, Mass,, Mareh 18 1913,
Hueeeeded by the Menotomy Trust Company of Arlington, Mass,
Liguidating agent, Jolin A. Eoston, Arlington, Mass,

Breadstuffs Figures brought from page 1034,—Tho
statements below are prapared by us from figures colleeted by
the New York Produce Exchange.
lake and river ports for the week ending last Saturday and
sinea August 1 for each of the last throe years have been:

The receipts at Westérn

Recetpls at—!

Flaur, Wheat,

Carn,

Oals.

| Buarley. Rye.

Chicago....
Milwaukes..

Cleveland - -
Bt Lonla...
Peorln .
Knnsasa
Omoha- . ...

LIIERULTER
144,000
39,000

bl 60 the,
31 n‘nﬂul

5,000
1,000
40,000
44,000

5,000
121,000
134,000

Duah. 50 1.

1,086,000
140,000

2,000

70,000

34,000

54,000
109,000

271,000

bk, 32

1,380,000

180,

105, | btesh A8t
| 615,000

b, 06 1bs.

l'll.llll

Tot. wk. "18
Hame wk, ‘13
Hame wk-"11]
Sinee Angi'1
1012-13.
101 -1
1010-11s

~112,520,620

287,000
275,074
206,014

205,746,908

2,267,000

2.000.082/
::‘.-:uu.:sﬂr.i

i 171,773,228/ 170,550,088 81,959,340,
8,500,463 104,490,600 141,640,036 1080
11,202,8011174,083,174 215,108,285/ 150,110

2,080,
3,135,
2,627,

000 1,408,000,
7740 4D8842
7411 1,050,687

154,000
117,026
135,008

14260043
7,198,320
4,470,818

A8/65,530, 741
044/54,210,321

Total receipts of ['our and grain at the seaboard ports for
the wedk ended Mareh 29 1013 follow:

Recetpts we—

Naw York..
Baston
Portland, Me

Whea

Philadelphis .

Rultimore, .
New Orloans

*

Nowport News.

Galveston ..
Mobila . - ..
Maontreal |

Bt John

Total wook 1013..
Sipeadnn, 110138 _05,613,000 35,012,000 35,456,000
Week 1912
Hincedan, 1 1912_.4,247,710 15,041,872 20,005,300

26,000 400,00

kst

£,

Corn,
Ikl .

70,000
205,000
60,000

40,000

U

flais,
baesh.

Rarley,

283,000

B2,000

404,000 1,567 (0K

A00.548 1,720,407

i

1 - 931,815

1,605,000

T4

2,000 508,000

13,260,000 Rll?-l:l:lﬂll
BTl

KIGT 423,738

1,308,088 2477,154

*ltecolply do pot inelude gealn pasing throngh New Orleansd for forelgn ports

on thratign b

ik of lading.

The exports from the several seaboard ports for the weok
ending Mareh 29 are shown in the annexed statement:

Exporia from—

Naw York ..

Haltimore. -
New Orleans

Newporl Nowsd . .

Calvestan
Mobile .. ..
Montreal .
8t, John

Total wesk

Wenk 1013

Wheat, Carm,
hiish, h.

133,750 1,086,852
60,000 181,000
180,006

10,000

409,000

Flaur,
bils

5,008
17,500

il

17,000
20,000

s,

Barley,
st
20,284

fiye,
fraexh,
19,582

Peay,
bipch,
6,786

oo 1,878,812 2,068,301
S LAST A0S 066578

The destination of these

July 1191

Exparts for week and Meh 20,

dince July 1

2 is as follows:

180,825
153,451

71,820
44,060

10,542 385,284

8,785
UEH]

exports for the weok and sinee

Flowr
Sines
Week July 1
1912,

fo— [2a 5 bibls.

United Kingdom... 87,101 3,000,212

Cantinent
Hou. & Cent,
West Indies o

Briv. Nor. Am, Cold,
Other Countried. ...

--.-- 180,000 8,511,788 1,434,012 121050,053
153,481 7,084,258 1,487,364 60,827,000

Total. .

Total 1011-12.

40,744 1,000,208
Amer. 14,520 053,154
40,7588 1,522,621

1,400 ' 74,006
41250 801438

fuah.

30,026

Wheat———— ————Clorn
Sinee
July 1
1012,
Uiesh,
T70,400 01,170,056
1,018 447 50,530,130
40,504
106,606

Since
July 1
112,

Week
Mieh, 20,
] Bush.

tah.
BAT.242 11,830,008
1,121,440 18,071,747
15,525 002,105
80,682 1.485,200
Gl 47,702
137,600

2,005,201
050,578

32,771,408
30,707,206

The world’s shipments of wheat and eorn for the week
ending Mareh 20 1913 and since July 11912 and 1911 are

shown in

the following:

Wheat,

Corm.

Erporey,

1012-18. | !

911-12,

1012-13.

1011-13,

Wk, Bince
Afar. 29.| July 1,

Stnce

Jily 14

Wenk,
afar. 29,

Kince

Siren
July 1. July 1,

North Amer,
Russin - ..
Dnube . ...
Argenting _
Aunstenlln ..
Inilin

Oth. eduntr'y

Total ...

montionad were as follows:

Bushets. | Bushers. | puihels.

1,658,000 190,506,000, 131,036,000

74 | B B4, 000
A0S 7,000
) 4%,062.000
42,658,000
| 43,740,000
0,278,000 §,301,000

70,000, $1,307,000}
LATR,000] 45,257,000
A1, 104,000
1, 18000
455,000/
216,000

KA 048,000
31000000
44,720,000

. :
1,989,000 30,047,000

104,000

40,000 11,119,000

24,049,000

0510001 23,508,000

18520000 185,204,000 384,300,000

Wheat,

The quantity of wheat and corn afloat for Burops on dates

4,305,000 221,403,000123,878,000

Clorn,

Unitad

| Elrgidom. I c‘ant!‘um.l

Total,

Un

fredt
Kingdom. | Continind,| ot

Trashely. Mushels,

| Bushets.

Hushels,
3,053,000,

Bushety, | Bushels,

Mar, 20 1013, ,[-.*m:;n,uon 43,152,000 57 AS5,000,
Mar, 12 1913 (24 450,000/35,176.000 50,642,000! 5,117,000
Mar, 80 1012._[12/400,000] 17,152,000,40,8563,000| 3,273,000
Anrll 11011 25,085,000 32 H6H.000 58058000 2,075,000

TE,000 11,026,000
8,024,000 13,141,000
00,0000 9,282,000
A,860,000 6,325,000

o "T'ranster books not elosed for this dividend, b Loss inoome tax.  d Corrvetion.
@ Payable In somimon slosk, S On dedount of accumnlated dividends. g Payuble
i stock. hTeatster hooks olosed from Moy 2 %o May 15, both daya Ineluded,
AL mute of 77 per sngum for perlod from Jam, 13 1913 to May 1 1018,

pitized for FRASER
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Auction Sales.—Among other securities, the following,
not usually deall in ol the Stock Exchange, were recontly sold at
auction in New York, Boston and Philadelph if:

By Messrs, Adrian H, Muller & Sons, New York:

Shares. Fer eend.
All the peseta and elfects of
Standard Cotton Compresl

Ci 8100

BONE

100 H. B, Claflln Co, 18t prefo. ... 0
560 Clermaniy BADK. ..z enx.nz-n 470
106 Hamilton Bank Nete Co._ 80 lob
15 Nat, Buteh, & Drovers' Bank 131
45 Gordon Batt, Co,, von.$50 e
10 Clurk Mig. Co., $10 each. . .
& Starling-Menker Co., pref. .- -
10 Hierling-Meaker Co., com., ...
8 HisenliuthiHorselessVehleleCo.
145 White Knob Cop. Co., 810 ea_
100 Amer. Bleyele Co,, prefo. ...

£6 lot

Shares. Per eent,
G Bwilk & Co..
12 United Frualy

Sow
10 U. &, Light & Heat C

Homds, Per eenl.
(523,000 . P. E. Bway. & Datt,

RE. Co, 5% esetifs; of Indebt,,

1014 (Trusk Co. recelpis)s - 30383
| $1,000 Hklyn. & Montauk RRt. 0

as, 1034, J. & D 10514
1,000 R ko

|

|~ o, Bee 1060, M, & Booo. - 03
| §3,000 Tndinnn Lighting Co. 18t da,

| 1068, F. & A

By Messars, Franecis Henshaw & Co., Boston:

Sharea,
8 York Manufacturing €0..-.-.-115

$ per ah,

! Shdres,
10 Puolfle Mills

By Messra, R. L. Day & Co,, Bogton:

Blares. $ par ah.
30 Commerclal Natlopal Bank. . 106

I Waorren Not. Bank (Peabody) .. 105
5 Beverly (Masd,) Nat, Bk ex-dlv. 153

1 Lyman Milla 130
16 Pero Marq. RIT, 1st pl,, undepos 15

Shares. $ par il
20 Con, d Monk, RE., olass 4. .- 150-131
04 Popo Mfg. Co., preferved. .. ... 5334
12 Pops Mfg. Co,, common 2
L0 Portinod Eleotrle Co,, preferced. 100

By Messrs., Barnes & Lofland, Philadelphia:

Sherres. $ por ah,
10 Northern Noatlonsl Bank_ ... 20034
2 Penti Nut: Bank, $50 gach. .. _ 100

Sharea: S per th,
5 John B, Btetaon Cao,, pref. . 180-180 1§
67 Amerlean Pipe & Constroe, Co. . 60
123, G, Brill Co., proferred

7 John B. Btetdon Co., com . A00-400 44
X L Da Loug Hook & Eye Co. . 0

10 Standacd Roller-Bear's Co., pl- 1815

5 German Comun, Ace, Co. $10ea. G4

Romida, FPer eend
S2,000 Shutharn Trae. Co, of Pitta. 80
A1,000 Phlla, Bourss 1st 64 )
1,000 Standind C. 1. Plpe & Fdy .. 80
#2000 N, Ind. Gag & Hleo, Co 186
rol. B, 1020, e iiianae e DOY
BO00 N, Bpripel, Water Co, 54, 1928 04
81,000 Bpringr. Water Co. 58, 1026 044
47,000 Unlon Elee, Talep: & Telog,
Co, 18t 5a, 1922, Aug. 1008 coup,
876 lot

4 Phila. Bourse, som,, S50 cael. -
22 Potle, Bourse, prof,, 325 each.. 10
05 ftlghts o aubmeritio to Fldetity
Trust Co. at SL00_ .. .. 5083{-013
1t Farmers' & Meeh. Not Baok_ 40
3 Flopnde Co. of Penn,, 188 pref_. 113
1 Penn. Co, for [nsurpnor & .. 050
456 Pennsylvania Fleo Ins, Co__ . 308400
16 Elmira & Winspt, R, pref.,
$40 each 7014
34 Groen & Coates Sia, Pass. Ry.. ‘..ﬂp.s
1 Continsntal Passenger 1By 122
3 14th & L5 Hureoty Pasy, Ry 24114

By Muegsra. Samuel 'T'. Freeman & Co., Philadelphia:

Shares, 8 per ih,
10 Amer. Plpe & Construgtion Co. . 00

Donds, Per cent,
S100 Philndelphia Clty A 148, 1032, 0214

Statement of New York City Clearing-House Banks
snd Trust Companies.—The detailed statement below
ghows the condition of the New York City Clearing-House
members for the week ending Mah. 29, The figures for the
geparate banks are the averages of the daily resulfs. In
the case of totals, nctual ligures at the end of the week
are also given.

TFor definitions and rules under which the various items
are made up, see "'Chronicle,” V. 85, p. 830, in the case of the
banks, and V., 02, p. 1607, in the ease of the trust companies.

DETAILED RETURNS OF BANKS,
We otk tico ciphers (00) fn all eases,

Capleal. Loans.

Averige.

Banks. Surplus,

Specte.
008 omitted.

Legals,
Averape.

Nt Depay-
Areraga.

13, Aver.

3 5 ]
2.000,0 20,3010 17,200.0

2,060,0

Wow York,. ...
Manhattan Col

oo b A
e

200

22,766,0
106, 166,0
4,730,0

Cly
Chiemleal ...
Merchanta' Ex
Buteh, & Droy,
Grosowloh ...
Am, Exel. ..o
Commerce ...
wollle, ... e
Chat, & Phed.
Peoplo's-- -
Fungver .
Cltlena” Cent.,
Mol &
Market&ully O 0,434,0
Muateopatitan . 12,70
48,023,0

| 173,040,0
25,640,0
0.350,0
2,21

4 0 S
Ee oSS -

<]
=1
d-§-—-i

300

s

Bt
SRRENCS
. £ 53 0 09 00 S S

bty e

-

Corn Exchange
Imp, & Truders) 24, K1
83,20
1,461,0
20,392.0
13,454,0
108,574,0
34,18

Fourth .-
Bdoond -

Flrat

Irving .
BOWErY .o o os
N Y. County.
Gierman=-Amor,

1.,000,0
10,000,0
4,000,0
2601
G000
760,0
5,000,0
1000
Ciorman Exel. Z00,0
Cermanola . ... 200,0
Lingolo v LB000
Gartlal
FIih .. -«
Muotrapolls
Weal Bide
Sealipard.

N. Y.

Boeourity ...
Conl & lron..
Unlon fixeli. .
Nosau, BEIyn

Tatals, Avge.

48B.0
843,0
1,755,0
2R1,0
2,189,0
2,081,0
341,0
A56,0
1,204,0
401,0
a50,0
L3700 187,0

38170
12,055,0
4,324,0
23,108,0
a21,640,0
9,147.,0

4,880,
26,24,0] 2
23,92)0] £
10,050,0] 2
29,840
14,207,0

8,847.0) 262
B.‘.}:'I.IP.I.'Jl 25.0
11114,008,0,204,126,0/70,844,0,1304,901,0] 261
lalo.ma.h-’zﬂo.i'?o.u'l?ﬁ.Im,n'lalﬁ,;‘.m,u 20.2

Clreulttion —On the basld of Averages, olreulation of nitlonal banks o the Clearl
Houst Amotunted to $406,279,000, and according to astual Hgures was un,sm.&?&.u“

1,000,0
133,650,01204, 073,18
Marpls 20

7.0668,0

Aetunl flgures

- Legul-tender & bk, notes, 21 450,70

DETAILED RETURNS OF TRUST COMPANIES,

|
\On Dcp.i Nri
Leguls, \wURC.H,| Depogils,

Trust Cos. o
Arerags,| Banks, | Average.
| !

Leans. | Specte,
(008 omitted,

Average. | Areruge :

s

18,700,

71,0010 | 01.033,00
447,00 3,704,001 31,0080/
100,0/ 1,641,0] 13,900,
1,232,0| 3.442,0 22.800,0)
970.0| 13,746,01119,201,0/
235,00 747,00  5.041.,0)
512,00 1,365,01 12,000,01
E00,0| vl.illi.ill W

ed
|.24,135,0 ;
1117,903,0!

0| 36,720,004,
1.300,2) 19,065

11, 404,0| 34,83
24,240,8/171, 65

1.815.5
B,085,2

Broaklyn
Bankers®

Us8 M. & T,
Astar

Title Guar.&T.
Goarmnty ...
Fldolity ...
Lawyird
Col.-Kniekor. .| 7,282.4
Poople'a_ .. ...| 1,085,1
New York.. .| 11,860.3
19432

115.8
B
0

wisk=S

032,0|
17,147,0! 1,317.0]
47,66:4,0]
10,433,0
4,421,0

U
2
1
3
2
a
0
1

1,H5581,0 15,1480
3:834,0 S

42,0/ ]
BAT,5| 10 A 1.207,0|
HART0 22,121,0f 1,906,0|
l\IELI| H.-’iT?.U| hid,0

++++HH R

4020/ 1;713,0 :
735,00 3,338,0! {151+
130,0| '832,0] 6,066,0/15.5+
233,0| 1,005,00 0'53170|
90| 1,754,00 12,901.0(15:2

364.0] 058,00 x.l!)s.ll|15.3+ 0.
,883.0/60,774,0/437,056,0)15.2 + 10.3
2 i
Actunl fgures :Mnr. 21][59'.3.374.(\’l5'3,ﬂ$5,1li 06,702,062 ﬂﬂﬂ,ﬂli-i-l,ﬁﬁﬂ,ﬂ'illl.!?-l—ll].i

Jlot==tcy

Tho eapltal of the trost companied 15 aa follows: Brookiyn, £1,500,000; Bankers,
$10,000,000; TUnlted States Mortgogo & "Trost, $2,000,000: Astor, $1,250,000; TTtle
Ciuarantes & ‘Crust, $5,000,000; Guoaranty, S10,000,000; Fidelity, ‘$1,000,000;
Tawyers” Title Tosurnnes & Trast, $4,000,0008 Columbla-Kalekerbockers, £2,000,000;
People's, £1,000,000; New York, £3,000,000; Franklln, $1,000,000; Liocoln, $1.=
000,000; Metropolitan, $2.000,000; Brosdway, $1,000,000; total, 245,750,000,

5

o e e

R e e T R e

Lincoln
Matropoliten -
Broadway . ..

1
1
1
1
1
1
1
1
1
1
1
1
1

(RS T e

Potals, Ayep..[07,845,5|065,148,0/50,083 0\

BUMMARY COVERING BOTH BANES AND TRUST COMPANIES,

Week
ending
Mar. 29

on Dep.
Legal  (tetih 1T
Tinders.] Banks,

Capital. | Surpiuz, |  Loans. Spetio. Nea

Deposits,

Averages. Y . S| L 5 s 3
Runks _ .- |133,660,0 204 973,35 1,514,088,0 204, 125,00 70,544 ,0)
Trust 0os.| 45,750,0 U‘.S'i-"."i‘l -’l-‘.\‘i:l-{s.llr 69,6583,0r B,K85,0

170,400,0302,5 I1?.I|l,1!02.51.".0;3’.‘3,H:19,n #3,720.0

eeeeaifl; 319 JARE60, 770,00
&2 5,08

2, ?i.n‘ BRSO

$
oo |1,304,992,0
50,77h.0, 437,680,0

50,774,011, 742,077,0

1,815,580,0
444,566,0

62,320.0/1,760,136,0

Tatal. ..
Actual.
Banks -
TTuae oos.

75,1750
i, 702.0f

TEuN, u‘si:;.;:l:i.n'lﬁu,uﬁnli

Tatal. .. a1,577,0

The State Banking Department also ‘furnishes weekly
retirns of the State banks and trust companies under ite
charge. These returns eover all the institutions of this elass
in the whole State, but the figures are compiled so as te
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:

I'or definitions and rules under which the various tems
are made up, ses “Chronicle,” V. 86, p. 316.

BTATE BANES AND TRUST COMPANIES,

State Banks, State Benks. | Trust Cos,
Week ended March 20, in ontsids af outrtde of

Trust Cox,
in
Greater N, Y.\ Gréater N. Y.\ Greater N Y. \Greater N. Y.

3
11,950,000
16,524,200

150,420,200
—48,300

s.
8,704,000
12,042,485

5
05,000,000
168,762,700,

1.077,718,000
—2,304,000

110,920,700
—13,300

10,045,000 -
—151,300 -

1,127,808, 800] 121,890,700 154,000,200
—35,308,600 —028,200 —063,600

133,614,500 21,777.600] 20,840,500
—304,000 —ai1, 700 —471,000

10.0% 12.3%
10.3% 126%

$
23,850,000
38,588,200

Loans nnd Ipvestments. .| 294,888 000
Change from list weelt.| —1,016,500

Bpecie 52,530,800
Changs from last week.| —1,850,200

Capltal w0t Mare 7. ...
Burplus ns of March 7. ...

110,788,100
+ 158,600

41,061,300

435,021,000
—4,138,200

£8,235,400
—1,045,600
a5
27.1%

Chango from lust woek.

pash
Change from Lust wedk .

Reserve on deposits. .. ..
Change from last woek .

P, C, reserve to deposite.
Percentage last weelt

10.5%
10450

<= Inmcreass over 1ast week, — Decronso from [asd week.

Note.—*'Burplus” {neludes all undivided profita, “Reserve on deposits® Includes
far Doth trust companies gnd State banks, not only es=h llems but amounta due
from rescrvo ugonts, ‘Trust companies ln New York Biate are required by law to
Keop o reserye proportionate to thelr deposits, tha ratlo varying sccording to lo-
cution s shown below. The pereentage of reserve required 14 computed on the
aggregate of deposlts, exclosive of moneys held In toust and not payable within
thirty days, snd also egelusive of time deposits not payable within thirty days
represauted by certificates, and atao exclusive ot depoalls secured by bonds or
obllgntions of the State or City of New York, and exclusive of an amount equal to
the market value (not exceeding par) of bonds or obligatlons of the State or Cliy
of New York owned by the bank or bald In trust for It by any publle department.
The Stato boanks ure Hkewkes required to keep 4 reserve varylng acconding to loca-
ton, the reserve belpg cotpuied of the whole t of deposlit of tima
doposita not payable within (hirty days, reproscnted by cortitientos (aceording
10 the ameodment of 1910), and exaluslve of deposits soeured (rccording to smend-
ment of 1011) by honds or obllgatione of the City or Siste of New York, and ex-
eluslve of an simount equal 10 the market valug (not exceeding par) of bonds o
abligations of the Blste or Clty of New York owned by the company or hiedd in tross

1¢ by any publle department,
ol sl it —TTusg Cor— —Biate Bante—

d for Trust Comp Total or Total ar
and Siale Banks, Reserre  whieh  Réseree  twhich
Localfor— ) Hfﬂ]'\‘ég;cd. Mé’g&h. 3«::::«:. in Conk,
Manbattan Boroogh. ... sewasneransel B i 259, 159
Brooldyn Borough (without brapches (o Manhat, lﬁ"z 4 4 10
Other Boroughi Owithout brunches in Manhattun) 159 T gg.
1o
i

R
Cities of the {Iret and second elas. .. ooonoe.. .. 107

Clbdea of tho third cluss anil villages. ... ~= 104

Elsewlicre In Stale . ccccsnnmeaan ",

The Banking Department also undertakes to present sepa-
rate figures indicating the totals for the State Banks and
trust companied in Greater New York not in the Clearing
Houge. 'These figures are shown In the table below, as are
algo the results (both actual and average) for the Clearing-

Reseres

itized for FRASER
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House banks and trust companies, In addition, we have Boston and Philsdelﬁhia. Banks.—Bealow is a summary

sombined each corresponding item in the two statements, | of 3’% 1‘59*:1“]? ht-Pt“IB of the Clearing-House banks of Boston
i and Philadelphia:
thus affording an aggregate [or the whole of the banks and Wi sl s CebEs DOb i ST

trust companies in the Greater New York.

Capltal
NEW YORE CITY BANKS AND TRUST COMPANIES, Banka., and Loans, | Specis, | Legala.) Depostts. | Clren- | Clearings
- Surplus. L] latlon,

Clear -House || Clear .-House | State Banks nrxd| Total of all Hoston. |y I s
Week ended March 20 Meémbers. Members. |Trust Cos. Not, |Banks & Trust | peh, 8§ | BO,735,4'227,423,0'24,415
ActualPigures|| Arersge. |in C-H. Aver. 1 Cot. Average. | web 15......| 00.735.4 234.857.0'22.070/0.
Feb. 21 f‘l].435 4 23‘; 61 i 024,733

$ ‘ g $ | 4

4,

5

3
Nat. Banks Meh, : P ,
Capltal (Feb. 4 and|| 179,400,000/| 170,400,000 27,650,000, 208,950,000 | aren. s 2 U .
5 ' o Yy

E ] § ]
271,821,0] 8,144,0'100,040,0
271,308, U 8, 078 0 106,718,8
280,367,0/ B,049,0 160,022,6
270,362,0, 8,028,0 188,950,2
202,128,0| 8,057,0 150,046,4
'2l=| 104, tl 8,015,0 1566,354,1

268, ?0‘2 (I 7.008,0 151,313,0
L’{\L‘.'J‘J. ,U 7,000, D 160,784,9

o:cacbac
CATHLICIEIGA n i

Moh, 8Bii....
State Banks | Mch
Burplus (Murch 7.1 302,810,100/| 302,819,100 77,580,8001| 380,405,900 | Aroh. 20

- g - - l’hllldelnl‘:ln
Louns and lnvestmentsi1,G12,213,000)|1,002,616,0000  &508,775,000,(2 471,201,000 ; PRy =
Chiange from nst week| ‘+ 14,618,000 | '—,385,000 —2307.500 |"—7,752'500 | K 15221/ 10%.6549 390.709.0 %r:".gff?"% S24'215.0 14.636.0 150,818
Feb. 103,654,3 379,536,0 11,408,0

Deposits «oue v |1,760,136,0001,742,077,000  ab00,120,800](2,311,707,800
Change from st wook| -+21,648,000(| '—5,596,/000) —2651,300/ —8,547,300 | Men: &2 -710a; ﬂ"ﬁ“}g ALY D [o415. 5900 13'208.0 174.600 1
% . i1 .858,0 *412/101,0 13,010,0 150/121,0
Speoto 320,484,000/ 323,508,000 65,514,200 | 350,322,200 ¢ 103,054,3 379,855,0| +H2,101,0 1 0,121,
Obiangs fromm ingt woek| 4-7,008,000(| 23100000 48 +2/528/700 Aol W LTl [TALDHES 1:42, 1380 14,6870
- v L # . Ly > * "y e L3 | * v

Legal tenders 81,877,000 83,729,000/ 48,233,000 01,082,600 :

Chagge fom [ast woek =—1001,000/ 320,000 48,2000 + 857,200 a Includes Government deposits and r.I;l.*nI(ern *due to other bunks." At Doston
| Government deposits amgunted to $1,254,000 on Mareh 29, L

Banks: cash In vaole..| 344,950,000/ 340, uun Ui)p 12,740,400 1 353,709,400 \llfnrf-g,t.’,s‘ dep ol against $1,371,000 on
ERaUo) 10 doposlia. -« 20.22% 20,125 14,285 * “Deposits' now Inglude the tem of “Exchanges for Clearlng House," which

" { 047,
Truat cod.: cash In vault tm.:m.unnl 06,668,000 |11‘nn'.'.100!. 127,576,400 m.r; RRnpri. on “M; w24 i;” }:1 k.—The foll
mports and Exports for the week.—The following are
Aggr'te money holdl 411,341,000/ 407,537,000 73,747,800 481,284,8
{ Chaniga thonrians wier] 6.037.000]| 3000000 yateinog)| piiaed-a00 'ehe imports at New York for the weck ending Mech, 20; also
| totals since the beginning of the first week in January:

Money on deposit with |
othur bks. & trust coa. 62,329,000/| 50,774,000/ 14,465,100 135,230,100 I’OILI‘IGY l\IP(JR’l‘B AT NEW YORK,

[ Change fram last week +2,‘i55.t}nnl + 1,840, ll:mi —088,800]| +1,251,200
Total reserve___.._..| 463,070,000/ 458,311,000 88,212,900 .mn-za 000 For Weck, l

1913. 1012, I 1011, | 1010.

B0,707,047 SQ.f»‘in.ﬂ:{G! 32,fi.";ﬂ,51l| $3,287 461
16,024,345) 18,681,225 17,427,106 10,000,004

i . Lk —T1.4
Change from lnst week| 40,403,000] -i 4,500,000, 71900 44,437,100 Dry Goot

18 |
Burplus  CASH reservel— (.mwrul Merolundise . . . .:'
|

Banks (above 26%)..  10,080,0001|  14,721,250; 2 : _——
Trusteos, (aboyo1695)|  deri200.400| suri015,100 Lotal ... §10,331,002, $21,116,281] $20,083,707, §10,288,425

I | Stnce January 1.
Tatal 16,762,000!|  15,0636,350] Dry Gooda | m 422 °"-1 $40,430,0008( $12,015,008' 347,708,857

Change from ast weik +2:‘.‘Df3:-loui —|-3'8-.1’1';:{!U Genersl Merchandise, - i 4 214,400, l]-l"l. 183,676,444 210,708,800
Total 13 weeks, ... 3208, IUJ.':B'.’.' 254,840, Jl&ls'.?"ﬁ LG00, M" $258,532,750

o5 of oush reserved of triuat cos—
| Caal In vault = 14,937 15.20%
Cash on dep. with bks, 10.49% | 10,3055 . Y v
The following is a statement of the exports (exclusive of
ETOMA B e merase e 25.42% 25.5 ----- | specie) from the port of New York to foreign ports for the
- weeck ending Mch. 29 and from Jan. 1 to date:
-+ Increase over last week, — Decreaso from [ast week. EXPORTS l‘RrJ\l NEW YORI;
a Thesp are the depozits after ellminating the Item "*Dua from resorve deposliories e
and other banks and (rust companies In New York Clty''; with this ltem Included,
depoalts amounted to $623,914,100, & decrease of 32,030,200 from last week. In 1013. | 10132, 011, I 1010,

the casa of the Clearing-House membaers, the deposits are “legal not depoalts’ both
or the average and the potual flgures. & Includes bank noles. Fortho week. . ... oeeesas «o| S21,048,051] 316,081,353 314,727, lZIlf.lI $11,062,159
Proviously reported. . ..o--.] 229,081, HSDI 100,563, 50.‘! 131 911 IJH3' 152,024 447

The averages of the New York City Clearing-House banks |  Totat 13 weeks. ... $261,020,010 $216,494,856,$109,038, 102 $103,030,630
and trust companies, cambined with those for the State banks : g
and trust companies in Greater New York outside of the| The ftoltllnwmgtmfhg “1‘{1“'3] tt!m S‘lmmkuﬂdl 1m117\?1ri;8 05
e ] AN . | spacie at the port of New York for the week ending Mech. 2
Clearing-House, comparo as follows for a series of weeks past: and sinee Jan, 1 1913 and for the corresponding periods In

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 1912 and 1911:
CGREATER NEW YORK. EXPORTS AND IMPORTS OF SPECIE AT NEW YORK,
Ve omM fwo ciphers n nll these figures, =3

Exparis, Impaorts.

|

Loans and l "f‘nt.’nucy.,!.‘m‘lrrf:m
Ineestments| Depostts. | Specte, | Legals. I{oldmus.|anf)rpom

Gold.
dince Jan, 1 Waek: | Stnce Jan.1,

Great Britoln e TN 46,602

$ TR S ol 5 ; i .
2,517 803,412,390 457 (Bl414,841,0] 02,812,8 507 Ss, 4|55|1 518,7 | Erance =| 23,380,404} © 813120 53782
Z12,533,418,3/2.398,302,0/416,981,1| 01,7004 508.700.5/587,223,0 | Germany . = R S Fell e
2,504,238,6(2,419,080,0 412,406.8| 89,0536 502,120.0 677,003,2 | West Lailed. 113,004 o RAtiE0s
21571,113,0/2:424,340,11404,821,2 00.272'0 405,004,1|563.505,8 e b EjColeeeR
2555, '815,1/2,404,481,0/403,200,8| 89/020.4 403,220/2 560,060 5 | Houth Amecea_ 21928080 HEUSE 702,036
7 706.3 21384,52 .3 a9, s'l ?n? '8 480,407,3 658 9041 | Alother countrles. o .ol 070,063 4,022 142,812
2,384,352, 4 3t iy i ;:';; ol B (T TORT T R S $100,860,$40,057,208) $300,918| 84,220,700

8,008,0 642.086.8 Total 1912 3!‘.1(]0 l'? "llﬂ Uili) a668,507 6,032,304

9 N‘*i.-’“" 9 l&ill 623" ' Total 1011 361,707 1.575,302] 1(4,280, 2,703,175

- = || f 4 3 SO0L.773[811,617,0667| -oo..... $13,270
Reports of Clearing Non-Member Banks.—The follow Cread. . i et M -

Ing is the statement of condition of the elearing-non-member | Ge : : o] I 4,100
: r . 7 . W0 fric 72,202

banks for week ending Mch. 29, based on average daily resulls: : : 101704| 1,618,058
3,080 206,042 81,26

1We omdl froo clphers (00} 4n all (hexe flgures. i‘ﬂ’g"h:;'lmm;im“___ e 3 m;n 7_;;5{;' ga,i'zgg

, el

y I Totad 1013 oo o] S002,648 513,048,867 - $145,340( $2,504,027

f;’ﬂ?:, Tf,ff}i, bga?uu Total 1012-. 2| Tserios| 12600704 “250!780 2,808,706

Fasty . and | gpecte] and | wih Net Total 1911 um.':s;t 12,246,6001  85,010] 1,774,133
& L Inoests Hank | C-H. | Deporits,

- mena, Aot | Sanks; Of the above imports for the week in 1 1013, $2,010 were
New York Clty ] 3 i 5 American gold coin and 239 American silver coin.

fanhatfan and Bronz,
¥ e £ 3.014,0( 5040 70,0 51,0
o, 150,00 107,0{ 212,0

Battory Park Nat..| 200, B N Banking and Financial.

Century - ; o [ 21

Colonial. 5850
Railroad and Industrial Stocks

Columbls
gl e s o, gt oot iAot bt !
] - z ocks,"” w on bt
ERs AL VA b ; 636,0{ 1800/  G06,0 b lixchange, ﬂ‘n‘c’i vlln‘.:ﬁiﬁﬁ 12"45 n.fn%?lmfu* Investment Stocks, Somnl-
‘ogﬁﬂ;n. =it 2 Y " ’ Inyestment Stocks, Speculative Stocks.
t National 3210 482,0 23,
Nnmiagoagers Not-| S4L0| 437,01 208.0) 53,0 Spencer Trask & Co.
h800.0 a1 Exumwen PLACE—NEW YOR <.
70 2 Chicago, 1ll. Boston, Mass. Albany, N. Y,
dembers New, York Stock Exchange.
First Notlonal. . ...

White, Weld & Co.

Totals March 20_.16,607,0 Il,:;-l ,1180,146,0(0,303,0(4,370,0/11,880,0| &4, Bonds and Investment Securities,
\n 4
11

Jersoy Qity.
Flrat Nntéouai. paea ’ ;- d 2,2%2.3
ty Nat.| 2 i
A At . : : 88,0 1562,0 G070

48, 40,00 355,0
215,0] 60,0f 8720

W=

Is Mareh 22.(0,607,0 11/80,074,0(9.223,0(4,315,0/11,747,0| 54!776. , 2 e ) £ oy
;g::h March 15 |6:607,0 ,njw 614,0{0,361,0/4,204,0/12,605,0| B4, 14 WALL STREET THE ROOKERY 111 DEVONSHIRE STRERET
NEW YORK CHICAGO BOSTON

|t|zed for FRASER
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Wanhers” Guzelte,

Wall Street, Friday Night, April 4 1913.

The Money Market and Financial Situation.—No
botter illusiration was probably ever given of the esteem and
confidence with which the public regards one who is univer-
gally known as an upbuilder and upholder of industry and
enterprise than has this week been seen, Beeause ol this
eatoom and confidence the passing of the most prominent
figure in the finaneial and industrial world has caused not
a ripplo of disturbance or exeitement in the security markets
here or elsewhere, Rarely,indeed, has an entire week passed
with less disturbanee or irregularity of values than is now the
case. Incidentally, one ean but wonder who may be relied
upon in time of alarm or panie in Wall Street to successfully
stand in the place left vacant. It is also interesting to note
that seourity valucs have, except in a few isolated cases,
been unaffected by the most widespread and disastrous
floods ever lknown in this country. Byidently the steady
advance throughout the weelk is the result of a more cheerful
fecling now prevailing in finaneial cireles, as woll as elsewhero.

As a favorable influenee, there has been a decided improve-
ment in the finaneial situation abroad. The Bank of Ing-
land reports s substantial ingrease in ils precentage of ro-
gerve, and at Berlin rates arve lower than for some time past.
Tn this market rates for both eall and time loans show & down-
ward tendency. The copper metal market is decidedly
strong and prices are advancing, indicating a larger demand
from consumers. On the other hand, the railroads in this
State and in New Jersey are further handieapped by the pas-
sago of apparently needless laws, and some roads, while
showing a large inerease in gross earnings, are now unable to
koop their net income up to the standard of last year.

Thea open market rates for eall loans at the Stock Exchange
during the week on stock and bond collaterals have ranged
from 2}@7%. Iriday’s rates on call were 3@4%.
Commereial paper on Friday quoted at 514@6% for 60 to
90-day endorsoments and for prime 4 to 6 months’ single
namea and 6@6145% for good single names.

The Bank of Lngland weekly statement on Thursday
showed & decrease in bullion of £237,330 and the pereentage
of reserve to liabilities was 41.85, against 39.66 last week,
The rate of discount remains unchanged at 5%, as fixed
Oct, 17. The Banlk of France shows an increase of 10,666,
000 franes gold and 3,055,000 francs silver,

NEW YORK OLEARING-HOUSE BANKS.
(Not Ineluding Trust Compantds,)

e

1912, 1911,
Arverages for | Averages for
tocek ending | week ending

Muareh 30. April 1,

1013,
Averipes for Differences
ek onding Jrom

Aareh 9. | prestans waek.

-] $
135,150,0001 134,150,000
189,018,600{ 200,234,400
G,110,000/1,433,810,000 1,853,773,100

43,000 9,414,000] 45,705,700
. 2,002,000 1,A40,113,000,1,303,014,500

2,040,000 200,800,000, 301,875,700

451,000 T7:134,000 70,603,300

3,127,0004 368,024,000 377,668,000
T26,600| 362,278,250, 348,153,700

&
133,650,000
204,073,300

1,314,008, 000 Dig.
40,270,000 Ino,
11300 Ut ] 0000y
204,125,000 Tri.
76,544,000 Ing.

Capltal -,
(S]] 1) (11°
Loani and dl
Clroulation ..
Net deposita -
Bpecle

Legal

Resecve held
255 of deposita

Surplus resorve.. .. 3,552,600]  5,746,760) 20,415,800

Note.—Tho Clearing Hotse tow lsues o statement weekly, showing the actual
condltion of the banks on Saturday morning, nd well 83 the above averiages,  Tho
fligures, together with the returns of the separate hankd nod trust campanted, nlso
the summary [sued by (he Stato Banking Departmont, giving the condition of State
B ard Lrudt companies oot reporting to the Clearing House appear 0n the second
pige preceding.

ForeiFn Exchange,—Whilo quiot, the market for ster-

ling exchange this week has, on the whole, ruled steady.

Thore have been the usual April demands for dividends and

interest payments to foreign holders of American securitics.
To-day's tl!‘l'ld_r:{»"&) noniinal rates for sterling excliange wore 4 84 for

sixty-day. nnd 4 88 fof sight. ‘To-day’s notual rates for sterling exehnnge

wore <1 842564 8335 for sixty doys, 4 BT1668-1 8725 for cliegues and

4 R705004 8776 for eables. Oommereial on banks 4 814 @Gd 82458 and

docwments (or payment 4 8214 (a4 83, Colton for payment - 8234 @4 83

and geain for payment 4 33604 8314 .
The posted eates foe stecling, as quoted by o représentative ouss, were

not changed during the woel from 4 54 for sixty days wndd 4 B8 Top sight.
Po-day's (Fridoy's] netusl rates for Parls bankerss® francs wore § 2104 @

5 214 less 1-16 for lonir and 5 1815 less 1-32@ 5 l§}‘;; fur short,  Germany

Danlcors’ marks wers 9434 @04 7-16 for long and U5 316 less 1-32 @05 3-15

for shart,  Amsterdnm bankers” gullders wore 40 3-10 less 3-32@40 3-16

¥ b d J -
l%xﬁzlllr?ng:::é“?’urin unl London, 25 [r. 25e. week's rango 25 v, 253c
- . 24 19¢. low. - R y

wkﬁ:,x:lﬁtl {f IEI;- rl&rl:’: oul ll;-mdlfn}.“ﬂﬂ m. 473 ply week's rango 20 m.
3 pt: 20 m. 463 pl, low.

48’1‘&13 m‘n,m&t r‘:)];!drjr%igu t!!(('JIﬂIII}-!\! for tho week follows:
Sterting, Actual—  — Sizly Days. Cheqiies.,

High for tha weale. . 4 8335 T

Low for the weels .. .4 8310

| Paris Bankers' Franecs— -

High for the weelc.__5 214 less 1-16

Low for the woek .5 31 I loss 1-16
Germany Bankers' Morki—

High for ths weele. .

Low for tho week _.. 044

s Amslerdam Bankers' Gullders—

Tigh for the woek .30 15-16 plus 1-16 40 3-16 less 1-16 -105;‘ less 1-16

Low for tho week - .39 16-10 less 1-32 403 40 3-16

I* Domestic Exchange.—Chicago, 20c. P 1,000 premium, Boston,
r. Bt. Louls, be. por §1,000 Pmmlum bld, 10e, asked.  San Franclsco,

m:. poe $1,000 premdum. B, Paul, 60c. per $1,000 prominm,  Montreal,

4075, per £1,000 premium,  Minneapolis, 50¢. per $1,000 promiam,  Cin’

clnnatl, par.

Cables,
4 8810
4 8750

B 171
1683 1-10 & 1754 loss 1-10

05 7 -32
QEH 16 less 1-3

State and Railroad Bonds.—Sales of State bonds at
the Board are limited to 87,000 N, Y. Canal 45 1961 at 10014
to 10034 and $84,000 Virginia 0s deferred trust receipts
at 5215t0 H4.

Thera is more aclivity in the market for railway and
industrial bonds as the wesk draws to a elose and in mots
cases prices are higher,

Among the exceptional features, Wabash vef. & ext. 48
aro up 24 points, Brooklyn Rapid Transit ref. conv, 48
254 and N, Y. C.—L. 8. col. 3145 2. Several issues have
advanced from 1 to 2 points.

United States Bonds.—Sales of Government honds at
the Board include $4,000 4s reg. at 11334, $500 35 coup. at
10224 and $20,000 Panama 3s coup. at 1027%4. For to-day's
prices of all the different issues and for yearly range see third
page following.

Railroad and Miscellansous Stocks.—The strong tone
noted in the gtock market at the close last weel has continued
practically without interruption and a further advance,
averaging from 2 to 3 points for all active issues, has been
racorded. The trading in this department has, as noted
above, been on a limited scale until to-day, amounting to
between 300,000 and 500,000 shares per day, and evidently
is the result chiefly of professional operations. To-day
690,000 shares were traded in and the market at {imes
was almost buoyant. Some recession, however, near the
close left prices generally below the highest, although a
considerable list shows a net gain of 1 to 2 points for the day,

The coal carriers have been conspicuous features of the
railway group, Lehigh Valley has advanced 734 points
within the week and Reading 614. Union Paeific moved up
554 points on discussion of a new plan to be submitted to
the Court. Canadian Pacific was strong on purchases for
foreign account and closes 614 points above its selling price
on Monday.

The copper stocks have been in demand on higher prices
for the metal American Can shows an advance of 7 14 points,
U. 8. Rubber 43 and Beet Sugar over 5. U, 8. Steel has
steadily advaneed and is now 31§ points higher.

For daily volume of business gee page 1007.

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

Sales |
for |
IWeek.!

Range for Week. ]
| Highest. |

314 Apr
Apr
Apr
Apr
Apr
Mar
Apr
Apr
Apr
Mir
Apr

Range since Jan, 1.
Highest,

Fily
Jan
Jan
Jan
Feb
Jan

STOCKS,
Week ending April 4.

Lowest. Lowesi.

ANI=Chnl rocts 3d patd.| 1,700 234 Apr
Preferrod reati 34 pd. SO0y T3 Apr
Am Drake Shoe & Fdry. 100§ 34 Apr
Prefurred - 200313035 Apr
Amerfein ExXpreas. . - 260100 Apr
Amer Telog & Cabla. . .. 10/ 53 Mar 3l 68
Batopllas Mining. 1 200 310 Apr 3 31y
Brunswlek Terminal_...| 300, 815 Apr 4 85
Cun Pae sobs 184 pald..| 1,100290  Apr
Colorndo & Sou, 1st preff 1000 68 Mar 311 68
2d preferred | 185 G660 Apr 17 064
Deore & Co, preforped. . 400! 98 Mar20 053 Apr
General Chemlend. o ..o 45180 Apr 1184 Apr
Gt Nor subs 409 pald. .| 8001258 Mar 3112535 Apr
Green Day & W, deb I3, 7 1433 Apr X156 Aypr
Int Agrle Corp v Eo.- . 100, 3~ Apr, if 23 Ape
Profirred vt o ! Apr - 1 Apr
K C ¥t H & Mem, pref Apr 4 014 Apr
Mackay Companles Apr: 11'H Apr
Praferred Mar 31 i Apr
N Y Ohle & 5t Louls Apr Ii Apr
Norfolk Houthern M 31 i Apr
Noe Ohlo Trae & Light.| Mar 20 Mar
Pacllle Const Co... Apr 4 Apr
Quicksily Mining, . i Apr 1 44 Apr
Texng Pae Lanid Trust.. Apr. 1 | Apir
United Clgar Moy Mar 20 ¢ Ape
United Diry Goods 50 0TW Apr -3 0%  Apr
Preforred .. 15010356 AMar 31110815 Mns
United States 12 400 55  Apr 2 01 Apnr
U 8 Indus Aleenol. .o 100 86 Mar 20 35 Mar
17 8 Rodoe & Rofig, pref.|  I000 34 Apr 3 34 Apr
Virginia Iron, Coalk C.| 150 47  Apr 3 47  Ape
West Maryland, pret...| 000 80  Apr 2 0215 Apr 4
Weyman-Braton--.-_.' 160285 Mar81376  Apr 1'205

Apr 41
Mar 134
Apr 0044
Munr|13685
Jan 170

Mar 004
Jan! 81%§
Jan - By
Mur2azig
‘.lu‘ishi L31]

Febl 0514
Febi 1004

15
5 ik e gt e 8 et 1S

i
B e T

Mur 10554
Febd 66
Fobl 44
Toty 4
Fely, 54
Janl 6744
Mardd g

Jan

Outside Market.—T'liere was alarger volume of business
reported on the “eurb™ this week, though activity was
confined, as for some time past, to the higher-priced indus-
trinls. Higher levels in prices were reached in most
instances. Standard Oil issues were penerally getive and
firmer, Standard Oil of N. J, especially enjoying an advance
of 13 points to 373, the close to-day being at 371.  United
Cigar Stores ecom. was heavily traded in, though price
movements were irregular. From 9815, the stock sold up
to 99%4 then down to 971% and up again, reaching 10134,
The final figure to-day was 101. Tobaceo Products pref.
moved up from 90 to 89014 and back to 90, British-Amer,
Tobacco gained over half a point to 2415 and reacted finally
to 24. I?mzstun Oil com. advanced from 1925 to 2215 and
alosed to-day at 22. Amer. Light & T'raction com. advanced
23 points to 415 and ends the week at 413. Bonds were
moderately active and strong. Brooklyn Rap. Tran. 5%
notes advanced from 95%% to 96 L1-16. Western Pacific
53 eased off from 83 to 8214 and recovered to 8315, N. Y.
City 414s of 1962 were actively traded in between 98¢ and
098 3¢ und at 98 ¥4 finally. The414s0of 1960 moved down from
O984%% to 98¢ and back to 9834, There was a firmer tone
to copper shares.  Braden Copper advanced from 87¢ to 034,
British Columbia improved from 27¢ to 334 and closed to-day
at 34, Giroux rose from 27 to 3. Greene Cananea
declined from 83§ to 714 and recovered to 724. Nipissing
lost hall a point to 9, but recovered to 914,

Outside quotations will be found on page 1007.
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO PAGES
For record of sales during the week of stocks usually inactive, see preceding page

STOCKS—HIGHEST AND LOWEST

SALR PRICES.

Saturdiey
March 39

Mopday
Weareh 31

Theaday
Aprii 1

Wednesday
April 2

Thursday
Aprg 3.

Fridag
April 4.

-Su:r: af

1V¢'Ex
Shares.

1021y 1028
100 100

1240y 124y
1001 10174
"E21y B3y
& A0k

234 2351

007
§103
175

2ty 1098

1

12413

1

7
103
175
*1001z 104

35 30

10375 1031y
1001 10015
{241 125

lUD‘l [fl ls

1097y

005 10013

01z

180 180
*10113 104
a0y 37

103 1033

150
*100
*1241g

1011y

104
10012

1209

1073
¢ 1167
110

#1,525
43,805

%600
T
N
144
1,150

17..5\'1.1
2
i
5,500 2
1,600

74| Pennsylyanl

501,800
500

2,500/
17,800
1410430

900,

60 Wﬁ tern

Do pre
3 Dulutll Sa Sliore & Atlan

Lal

50 a
i
m M

ol N ¥ Ontario & Western.
5 N(irrnllz & Western

| SMh{mr[:l Alr LI
1)
Southern Pacifle Co. ...

o gr
00| Texas Pnuiﬂu

bo fiy
3 Twin Clty Rnnid Trnn‘itl.

731y
1041g. 10518
175 153
*1011g 105
4361y 371

118,140

18,298

7000 American Car & imuudry

'S10
1,400/

300
A

1

00

To0
8,062
000

BN
2, 2'.!.'.

‘.-'m

Ao

150

24,300
L]

o S Do

STOCKS
NEW YORK STOOK
EXCOHANGE

R.ilroads
Atfh!suu Topela & § F__

pref.
Atiantic Coast Line 1%,
Bn]t_;.imuro & Ohi
o

Oumnaan

Central of \isw Jersey_ .-
Chesapeake & Ohio
Chicago Gt Wcsn tretfa.
Do prel tr ctfa. ..
30 Glumgo ‘H[Iw & St Paul.

Delpwnre & l[udsnn-..-..
Delnwware Lack & West.
Denver .!c Rio Grande.._

186 preferrad. .
Do 2d preferved. -~
Great Northern pref.__
Tron Ora propectieg...
Illinois Centeal
lmlri\ehoru Metrep v tclr.

0

Kansa

Louisyille & a.!'lurlllu-- -
Manhnttan Elevated. . .
.\.Ijﬂmzapoliu & 8t Lonis

Nut BEys of Mex 1st pref.
_ Do 2l praferred

NY l"nmral&, BB
N YNHE Hartford. ..

Jo adjustment pref..
Nocthern l’aclrlc. i nas

Plttsh Oln (..b]l: 3T v
8] T

I.‘il.‘f('lll'i;;_ o
sland Company. .
IJu prera_rrcdl.]?i ¥or
8t Louia & San Francisco
80 {,s(; prt‘;wrcf{ Ll
0 referred. ...
8¢ Louls Southiwester
Do preferred

Do prefected. . caaaa.
Southern v tr etfs stmpd.
1 olerred dol)d

Third Avenua

Taledo 8t I.. & (Wcsteru..

Union Pacific
Du
g g 1
0 ly i o
\an)asup ...... i

Maryland,
Wheo ing & Lakn Lri

celerrad

Dn prefercod

Do preferred ... . "
erfean Ol
Do profecced. ...
Amcrlcan Cotton Oll....

Do efeeved . .
Amu’lun Hide & Leather
Do  preferred
American Iee Securities.
American Linseed.. ...
Do preferred - oooo-
Aubﬁﬂmn Locomotive. .-

American Mai&llburp.-..
Amer Smelters See pref B
‘lmeltlm: & Hefla'gl
preferced
Amerlean Sonfr. .
Do preferred, new...
Amer 8teel Found (naw)

Range Since Jan. 1.
On bastr of 10{(-ahara (o8

‘ Ranga: for Preclous
Year 1013,

Lavest. 1 Highest.

Loessl,

Higheat,

-|1182 Feb

z 504 Feb 10

100. Feb2as
i85y Mch2n
132ty Mch 20,
013 Feb 25
B3 Mch 7
#5015 Men 10
21813 Mch 10
325 Mech1o
By Ape 4
13 Feb 25
28 Mch 10
108  Feb 25
1361s Feb 25
131  Feb 25

1062 Jan O
m:n Jan 20|
133% Jan 9
100% Jan 22
&8 Jon 10
H2% Jan 9
2064 Jan 9
362 Jan 13

0
116ty Jan O
145 Jan 20
133 Jan 11
189 Jan B
&4 Jan 21
04y Jan 10
167 Jan 8
445 Jan 13
231y Jan. 0
41 Jan 10
Bz Jan 2
1y Jan 2
3y Jan 6
ng Jan 30|
Jan 20
la‘z-h-lan ]
411y Jan 3
1257 Feb &
194 Jan 30
65%Jan 30
2 Jan D
Glig Jan 7
1ltg Feb 5§
35 Jan @
184% Jan 2!
[l.u, Jan 10
1325, Feb. 7
28y Jan 2
4% Jan 29
l»l.m..lrm 1]
u Jan 22
Jan 7
6314,Jnn T
435 Jan 0
59 Meh 3
27ty Jan 2
1004 Jan 40
1297 Jan 10
a7 Jan 11
11313 Jan 3
§7 TYeb 13
128% Jan {1
1238 Jan 7|
104 Jan 11}
"1087 Jan
02 - Apr
g Apr

83  Feb 25
ooty Feb 25
15014 Feb 27
305  Feb 24
IM. Fob 25
33 Mchls

1 Fab 24
13 Feb 19
2513 Feb 35
43 Feb 25
#3234 Meh1o
134 Fep ds
#3 Fab 20
116t Meli27
16ty Feb 20
Gy Feh 20
237 Feb 25
601y Meh 10
Big Apr 3
25 Mchi1s
152 Mchd0
1201s Fab 25
1279 Alch 19
171z Feb 25
42 Meh 14
11284 Moh20
J.'il.ln Meb 11

Maoh 19

50-‘(\ Jan 14
38 Feb 25

22% Feb 18
10413 Feb 13
113% Moh 18
201y Moh2d
ll)lli-’; Moh 20

B2y Mob 17]
1147 Feb 266
1171z Feb 10
04 Mehal

1531a Moh 10
&0y Feb 25
877 Feb 25
201y Moh20
By \lt"h 20/
14 Moh1l
56 Mch 8
233 b 28

gﬁh 10
Leh20]

[ A LT

0815 Mech 14
2413 Fab 25
717 Fab 25
1iig Mah 10
34 Mgehid
11 Jan 21
2313 Meh 20
1031y Moh 24
14573 Meh 10
=]

Sll; Meh 24
23y Jan 3§
-Im;.l.m 2
13 Jan 0
209 Jan 9
108ty Jan 23
1624 Jan o
P31z Jan g

33k Jan
6313 Jan 2
4 Feb 3
13% Jan 14
d6  Jan 3
3 Jan 3
2815 Jan 13
14 Jan
63 Feb
804y Jan
87 Jan
0 Jan
£01s Jan

86 Mc

46% Jan 3

1208 Jan 8
Jan

614 Feb 27
10 Feb 21
8% Mch1o
46 Jan 15

854 Feb 25

e

&1 Meh 10
2513 Jan 14

—m Lk

SotiC

d‘ﬂ; Afch Ia
g Meh 25
4 Jan M
2413 Fob 23
20 Jan 2
9. Feb 25
A5t Feb 20
331s IPeb 25
147 Feb 5
Ty Feb 18
47 Feb 1§
BTy Mch 25/
637 Melild
100ty Mol 19
171 Mgch 8

4514 Fab 10
278 Apr. 4
1113 Jon 31
3ls Jan 31
ddlg Jan 6
l\‘..'HN‘ jnn 2

n
Bl.l: Jan
g1 Jan
T4 Jnn 30}
107 Ieb 7
193 Jan 22

10314 Feb
10113 Jan
1303 Dee
ity el
Hilg Ang
763 Jan
JaGly Mch
d06  Jan
681y Teb
164 Dee
01y Dee
903 Iy
1301; Deée
184! Dee
183~ Noy
454 Dee
85 Dee
162 Deo
830 Aug
15t ! Iy
a0 'ne
8 Sep

14  Doe
i{l Dee
'.-t; Deo
Dec

126 Jan
a6 Jan
120% May

1unra m.u.
]2!.1 Deo
497 J'ne
.m.z‘ Peb
J'ne
jIF.SR Jan
1197 Deo
ks Jon
1U51, Jan
Ligls Jan
§sJ'ne
92D

Do
4y Deo
1031y Deg
ity Jan
8ty Feb
2018 Jan
3313 Deo
10tz Do
28 J'ne
103 Dee
1503 Deo
s8lyg Qet
48 J'ly
o J'ly
4 J'ne
124 1'ne
46 D

106 Jan 21

104 Jan 0
401z Feb &

32 Moh24

111% et
mu‘ Feb
1dsle At
[ll"‘sz A
01 Jan
941 J'ly
283 Aug
395 Apr
Bty Out
200 Ok
3'.'!‘-! Apr
1175 Now
144 Jan
145 Apr
108 Maon
G215 Apr
10t Apr

170 Aug
134% Mch
270 Jan
a1 Jan
ﬁliunu{{
158

8003 Oot
aTlg Apr
501z J'ne
115!; Apr
42 Sep
8075 Ot
uls Nov
1083 Jan
1 Meh

G215 Aug

24 Oct
63% Meh
1041y Meh
77 Hop
11y J'ne
4715 Oct
1204 Hep
655 Sep
130 May

1-[-‘5 Qg

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Danks

Chat & Phen,
Chelsea ExY.
Tiernl

Ak

200
410
140

05

Coloninl §._
Uolnmnla‘l_. 200

Cum Ih!l!?l ‘
Coamopol’n
Faat Rlver..

L0
700

Banks
FlelltyT- .-
Fifth Ave¥..
it
NIDY ooneons
Fourth ....-

Ak
175

Banlks Hid
Harriman ... 200
Imp & Trad.| 535
Irving —..C "

Mt Morris ¥.
Mutual §

Nassau

Now NethY..
Now York Coj
Now York...
Pacllle ¥.-..
Por 2

T
Ressrva.......

biwd
200
€40

Banls
Haa

Secont] v eees
Becurtty Yoo
‘nmr (L1118 4 R

JJG ward 1‘--

Banks
shonrd. ...

R!H------

Ak,
a0
140
225

170

*Bid and asiced
18als at Stock

|t|zed for FRASER

El'

icos; no sales wero made on this dny.
Sxchange or ot auction this weok.

§Lesa than 100 shares,

tEx-rights,
mgmmt pald,

Atato Now &
n Bold a6 mln'ge sale at uu.e vﬂw‘

stock.
= Bx-dlv,
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For record of sales durlng the week of stocks usually Inactive, see second page preceding.

TOURS—HIGHRST Al LW EST £ FPRICES Sales o STOCKS Range Since Jan, 1. Range for Previous
g IERAOT AV [ LARAT BT e NEW YORK STOOK | 0n baris & 100-shae ices, ¥ o4 1012,
Satrirday Vonday Twexda Wednesday | Thursday F;lmu Week XCHANGE
Mareh 20 | Wareh 81 | Aprid Aym'n 4 April 3. Aprit 4, | Shares, Laypest Highest Love ¢t M fphest.

l\ndul-trial & Misc (Con) Ser 3 g st D 1331 May

104ty 104 114 114 | D140y 1143)e114 1141 114 15200 American Sugar Refioing! 1008 Mch 19/ 113 an s Doo | 1231

13 % 115 i 113 115 *l:.‘l:: 116 | llr.a. ||r,71 115 150 Do proferced 118 Mch20| 116% Jan 1131z dan | 124 ° Sep

13313 134% 21320 13‘2’4 1321s 132% 31 132 132 3 8, Mul Amer Telephone & Teleg] 1300 Mch20| 140 Jan 1a7hs Jan | 149 Mol
240 | 240 - 240 | 24375 24715| 24 4 241y 21 Amcrlmu "ObRee0. o 233 Meh 8| 2048 Jan 24115 Feb | 3241s 0')y
103110113 103 | 108 103 ; 38| 1071y 10 Prelerred, now. 101 Mcli 12| 1061 Joan 10134 Jan | 1065 Jan
21 | *17s 21 | 217 g1 - ﬂ]].lt‘r'cal'.l Woalen 104 Mch 10| 159 Jan 18 Nowv| '§1 Moy

& 4 0 7 70 o0 welerrod 7Ty Feh 4| 81 Jan

#7813 84 | 7RI ] e 79 Dee| 9izAleh
20 24 : ! 8 Amor Writiog Paper, peef| 24 Meh3l) &2y Jan oty dan | 41% May
a774 as a8y 3 ! Sis A inAnaconda Cop Par 528 411 Jan 834 Febh | M4 Det
L 7T L 'y Assets Reallzation. 1 b 28| 120 Jan 1271 Ot
5 5 45 3 % 4% ol Baldwin Locomotiv i 531y Jan Go9; Aug
103 4 tle 105 (o Do preferred. 5 1044 Mch 10815 J'na
301y 373 iy ; as | @t | Bethlchen Steel. . 4lis Jan Aoy Oct
‘ : ; -'u!"l.h onl T2 Ape B0 Sep
124 Feb 26 1377 Jan 27|| 13712 Meh| 149 Aug
Butterick Co.. 271 Meh24] 31 Feb 8|| 28 Nov| 40y Ape
(5 1-Fumm Potrol vt & 455 Mehik 401 Dee | 72l Oct
0 lp Jorret . Ty Meh L8 B4 Dee| WaleOct
1 (_as(.u YT hreshMpfic ofs| 091 Mehidl i 907 Dea | 1013 Dég
5l Central Leather.oo.____| 2413 Mchig 161y Fch by Sep
5| Do proferred..____: Mch2d ] wm, 01.&
dChino (m‘puu’ -.Par 6
olColorado Foel & Irom_ |
Consolldated Gas (N Y).
o{Corn Froducts Refining.
Do prefacred
Distillers” Securitles Corp
Federal Mining & Smelt’g| 1314 Jan 13
) Do preferred 83 Mchio
P
pitieneral Klectrio. ... .. |s1841s Jan 24| 1
Gen .’\lutlsra\nt,trrl,rs -] 2013 Mchi?
ol Do pref vt ctfs 75 Fob :!T
dGoldfield Oon M Par §10 Jan
Goodrich Qo (B IF) 98 MLh 18
00| Do preferred 1064% Janr 7
d&uuﬂenh Hxplot Par 325 ul; Mchio| 53% Jan 9
d Insp'n Con Cop Parg2n! 15% Mchld| 20% Jan 3
uolnwrlmt Harves 10412 Mch 13| 1156% Jan 30} 10474 Feb
i Do preferred. . llH, Mch 8| 116 Jan 25{| 113y Nov
4l 1 ¥ Intornst Hacvester of N J| 105 Mcb26| 108 Mol 7
1117 11518 1 Do profeceed. .. ... 1120 Mech26| 11213 Mch2a
106 107 I.nturnn Harveater Qorp.| 105 Moh38| 1073 Mel 29
#1121y 1151 Do preferred. 113 Mch13| 113 Mchid
w4 A [nl’. Ml‘r Marine stk tr ctal 39 Mchao| 15 Jan 2
g Do  pref stk tr ctis.. 1y Meh13) 10gJan 7.
[nternational Faper.._ .. Pig Mch2l| 12% Jam 30
Do preferred....._..| 42 Jan 21) 4813 Jan 30
[nll"rnm. Steam lmnr,l.-. § Mpehl?| 181z.Jan
6l 1do proferred. . 37 Mech3ll 70 Jan
02 | *8T 02 2 3 7 Ka mr&:bu (Julius)----| 85k Jan 18| ¢4 Feb
#1ipany 110 .JE(’ 1_}0 1 ®1021g 110 g 18t prefirred. ... lgihi"ﬁﬂbﬁ I;ll‘-' f‘:lt‘l
00 i 0 | *63 " 04 7 B Kresge 00 (3 8)cacaaaaa ch I '
s Tl Uile s 2 -E;;: m‘, == : 13 [m'.:'errm} Meh 10| 102 Jan
4113 0ty 4l 4 aL U | a0 dany Lackawsnua Steel......| 35 Mcha?| 40% Feb
514100 101 £101 102 Lacledo Gas (8t L) com__| 98 25( 10413 Jan 103l Dea
aU51 2261y - i 3 | 2a0° 200 Uqfcu&htym ‘obacco| 213 230~ Mch 6]| 16078 Jan
J1he Y - ‘1111 ¥ o prefereoed 113 3 lt)uh Jan
a5t 3 1
*133 1‘(.5 350 g reforred gghg!chlg
185 (4182 152 - 176 Mch 8[ 2 215r.:)ct
#112ty 1138 %1 1215 1100 Do Lorrod o =, 11012 Jan 42 1073 Jan | 118  Aug
70 7 70 75 64

& 60 Apr| 83 ok
101g ma:-- 10413 1041 00l o preferred. ... 105 Deo | 111 Jan
4 06 07 num Mexlcan I‘Luolmxm By Apre | G0ls Oot
241 2-1#. 244 : 2,890 d Miaml © var._-hu 5 231y Faly

4 3‘160 Nationnl Biseuile .. oe.a. 114 Dee | 101 Apr

a00f Do preferred 122 Deoc | 13t J'no
350, Nat Enumel'g & Stamp'g] L 12; Feb | 20 Oet
csienel . Do preferred B4 N y 88 Feb | 4blgJan
sm Nntlannl Lead..__ 45ty D 43 SllgJan | 6813 Oct
R b R R B R,
,500 nv [ Uoms € op ar 36 g Jan | §24iy Sep
200 New York Ale Brake. . .. B 5| 60 Feb| 856 Now
£48' Naorth Amulcaa Co (new) 8 / 3 4775 Aug
400 Paelrie e o amgnncnes]  Thig Moha0) 34 Sep
UI)U Paeirie 'lell?} & 'l.‘el% 30 Mch 10
Tan| People’s G L & O (O 1K Feb 24
1.000| Fittaburgh Cm:l-......-. W Meh 20
Bd RS 2,010
28 a8 00"
bt | H] i Hidh prefae
Sres M S s ] seanan RO BOCY Larp of N Ja--
§1600s 1601 % ain| Pullman Company .- ..--
A3 | 30 a3y 34 po0l Bailway Steel Bpring.. ..
100] Do  pee
18,060 d Ray Cong Coppurlarsio 28 Jan 2
-l Bo0| Bepublie Iron & Steel. . 25% Jan 31
1,525 Jo  prefersed oo oo o 50l Feb 1
12,470 Rumuly Ca (&;} ARERs 02 Jen 7
2,02 P 005 Jan 4
zumSmm. oehu & OOy b | 213ts Jan 2
400 Sloss- Shoflleld Steel & Ir| 33 M 451y Jon 28
ﬂln Blnlll-ﬂ\nl .?Iillinx....... {Dln.{?r{l 3‘1‘
' 67y Fe '
11&0 Ehmlebdkurl:- ( 40  Feb 8 0 Jly 1983 Aug
1000 Do profor ‘L’J’_ ] G5ty Aug
7900 dTennossen Qop. . Par §2 M ;u:, M”
A Texas u}mq‘ Yy (The).. a4 1 1 B ] ldnl; ep
Y

=
00w

i B s
—~1o

e OO =3 RO S

:mﬂ-ﬂnl:-u:n:r.‘c

0 2 e R332

00| U u.lur\\ ood Typewriter_ . J'ne

1158
e ALl o e S st 11413 Sep
1,100 Union grug .§. l'np&r- 4% J 171: May
450 07 May

051 Meh 10|
1 024 07 571g Fely 34
107% 107%| 10713 1071y 3 1088y s Lt | 104 .Mt!hl.!l

- - & D P sl
024 02%| 017 031 G3% d4n|420,010 Un.ih:d Btates Steol. .w; Meh m A
104ty 105%4] 1053 1047 Do preforeecd. Mehio 1071 Dee
831y BTy Fslg Gyl BAN B3 GSldUtah Co *p .. .Far $10 -l).ﬂ; Alchls! o Jon 862ty dan
*33 d6ls 261 & Lnla-Carolins Ulmn 801s Feb 250 434 Jan 40% Deo
*100 Lid- 110 1 11 L profir ad - 107 Fely27] 114 Jan 1147y i)eu
70 0. 70 851g Mehi20{ 751 Jon 1y

om0 90 .1?2 i 01?2 11;3‘ o4 07 A f wta %'c:h H 701 ﬂan tﬁ’?'.r

prefo:wd an

11714 1103y o1 93 PPk Do 1st 117 Feb 1104 Jan IIZl!J T 1"73 ch
pELly b 1185 Iy

|erstiem e

001y - 0! il 93 l 03 851y Mchlol 112 Jan
10" ... l*110 1144 1118/#110 i1z 114 |*132 114 100 D £ 1001 Mok 13 1161 Jan

BANES AND TRUST COMPANIES—BANKERS' QUOTATIONS,

Banks ) Banks | G2 | Ask || Truse Co's Atk || Trose Co's Ask || Trust Co's | Trust Co's

Brooklyn Frokign N ¥ Oy NTY N Y Ol Brooklyn
Coney Ia'd ¥ Natlonal Clty| 375 | 208 || Clantral Trust) Huumc?,. 140 |{N Y Lifo & Tr, 335 | Bropklyn Tr.| 408
Firat 300 || North Blda .| 178 | 200 HOaldmbies Law T I & Tl 207 (|N ¥ T, .. : Cilsens’ ooe.
Fiathual .. People’d -...| 143 | 105 Knlokuorhoe| Lineoln "T'rust] 130 || Tite Gu & Tr] Fricnkilo .. ..
Qreenpoint- - ) Cominnrolal . Muotropolitan 450 ||'Franmtlantis - | Hamlton ...
Hiatdelf ... Trust Co's Enpits ... Mut.ual Al Unlon Trus. 7 HOM0 e e
Homsstead ¥ Equitabis Tr, 50 TR 145 ||'U 3 Mg & Tr
Manufact'ni . i N¥ Cuy Farm L & Tt ] Mut‘l (Woit United States!
Muchanles'y. Astor _.-...| 350 | 875 ||Fldeliy. 22 chedter) . ... 160 || Washington .
Montaui .. 1 Bankors' Tr.| 470 | 478 ||Fulten. 7 7] Weatohester -
Nassal aaasof 206 | 220 (| B'way Truse| 105 | 1756 |(Guuranty Te.| 675

*Ild and nakedﬁrltm: no sales on this datHfa §Less than 100 shares,  $Ex-r] lata. o Ex -dl! end rights, ¥ New stock. dq
n

1 t8ale at Stock lixchange or at auctio woek, § Kx-stock d.lvldend. with o pacagraph (1) are Btate x n:.-ﬁﬁmm.

itized for FRASER
b://fraser.stlouisfed.org/
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Jan. 1 1009 the Exchange method of quoting bonds twas changed, and prices are now all—"and interest"—srcent for inconie nna defatited bonds.,

1
BONDS £ Price Veek's BONDS g Price Veek's FRange

N. Y. STOOK EXOHANGE §§ Frigay | Range or Ea N. Y. 8TOOK EXCHAANGE|SE| Fray | Range or Stnea
Week Ending April 4, ~a | April 4 Last Sals | Week Ending April 4. - Aprit 4 List Sals | Jan, 1

Bid AskiLow Highl NollLow tygh||Cliesapeake & Ohlo— Bid Ask|Low High Moo gl
LOD1s Mok * 13 [HOM2 10135 ]]  CGen funding & mpt 55._.1020!J - 101 Sale(l00y 101 100 j02
1011 Jan ‘13 Ittt 1ot fl - 1t consol gold S5 _Z-"1939M-N| 108 100 [10s7 108 10818 110
102% Feb '13 1025 1037, Reglstered __ . _100IM-N] oeea .o ]109% Now'12) . |
4{102% Aleh13 102% 103 General gold 436802 S1882M-S1 60 Sale| voy FLLE
1130 114 (1131x  118tsl 411130 11318 Hegisterod .. - _1092IM-S1 .. . .| 000s Meh‘1s
13t 1140104 Meli*13) I35 11415 )| Coovertible 414s. 1830 B- 00ty Sale | ooy Yy
18013 101 (100t J oo 11 .. flaaos —oo. Bz Sandy 1st 4s 1044 531y 2...| Batg Feb 13
10213 103 [102% 1027 102 103%)| Coal River Ry 15t g 45 _ 1045 85 ... BBlg0ct 18 ool oo
3 Cralg Valley 1st g 55.--__ 1940 90 aoL J0Ly Meh '1a) .. || Lo01g 1013
Foreign Govern,ent. Potts OUreck e (sbds-__ 1040 B0 .| B an 1a|.. .|| 84Y 848
;femmu—-lumnull S8 of 1000 038 | 07 o7 Ofig 00| 1 & A Div 18t con g 4s___1040 asue U4 | 013 Mch'13](. 14 w3y
hlnese (Hukuang) Ry 68 £ ___ 90 | 87 Meh'l3 86 02 2d congol gold 4i L1088 = 50 | 87 Meh'ls 8T 88
Imperial Japanese Government | Greenbelor Ry 1st g g 45 1940 4 85 ... 08 0wt g
Bterling loan 4 34s. - 00 | 8% 80 0 8713 90%]| Chic & Alton R ref i fs. .10 MO ....| 07 Feb 1y
2d Series 4145 85 881 2| 807y moiy Ruilway 1st Hea 345 1950 58 Sale| 53
Stecllng loan s | sos aron 13l [l 80 83 |[Obie B & © Denyer iy da-1 020 081y 00
Republic of Cuba 85 ex 101 101 100 po2tedl Titinols Div 34s_._____ “1648] Sy ...
External loan 4 bgs-_ .. __ .10 9614 Meh' 13 0Bly 071 Reglatered A9 A e
E'sn Paulo (Brazil) trust 551010 073%| 04Ty Meb 13 ... 96 Hale

U. 8. Government,

s consol registered. _d1630)
'8 cousol coupon

5 reglstered o

4

Sc5ccc6s

MEZTTmmta—

da da 03 CI PITD

8
8
8
8
8
8
8
58

cloidcidsias

e 0

0

>

o]

[

O tse> T

o e Sl 2 T

) oa% uytsl| Illinols Div 45 - -
871y B8N| 881 881 2| sy 8Oz Reglstered .. __ -2 """ "1p
Bof Mexicos £ g 58 of.. 1800 locaa B3| 02 Fab Adl... w2 - gaigll Towa Diy sink fund bs. .. 1010 &=0
Gold 45 of 1004an ..o 1064 weu. Bh | BAJAD "13j. 0] BTy Bdle Sinking fund ds________ 1019/A-0
stat Sk - Theze are pirices on the Lot |of 8510 & Nﬁl;rmka Fi: tension 45 - 1027\~ ooy 8 0y
State and City Securities. : egistore ‘ 10 By 8% Sap “13]
N Y Clty—4 e ..____ —ea 1010) 00N Sale| 009 100 | 41| 0959100 || Soutliwestoen Diy 45, . 1 Usy Noy ‘12|,
4% Corporate stock.....1050 D% 043y 95 Meh'ld)..._|| 95 975%]| Joint bonds. See Grea
455. Clorporate stock. ... 10568 04% Sale | B Uddsl 131 ey o7y || Debenture Ss._ .. ! 00 oot 100 003, 10015
49, Qorporate stock...._ 1067 D4y D430 0 7 40 048 g7yl Gonernlds. .. o, 1664 L Uiy D0y
W AME. . amemal1057} 10d% 1035/ 1035 10310 1810375 1051 | Chic & 18 Tl vef & fmp 4s §.1055 75 | T4 Mch'13]. 74 80
aw 4lja_ T 1917 101 102 1101y 100yl 3101y 102 1st consol gold 0. 15934 L0 Jan 13 19 119
45% Corporate stoclk. .. 1057 1031 Sale 1031y 1031, ‘lUi-llB’a 1051}l General consol 15 5 ! 109 10715 Feb ‘13 100 103

o
0

Pokyo Clty loan of 1012 6. ...

o -
?.J;',-’;t..'f‘! et
ot e T e T 2 o e G e e
'

=]
iR
w

==
v
ZZZ

=
=4
o0

N
4 14 5% assessrient bonds. 21017(M-=N| 10113 1017101~ Meh'13] 1004 1013 Registered ... . 1001 Jan ‘L) . LOGts 1001y
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Halated St smto Bank._.| 200,000 23,6470, 2 Week ending April 4 dl April k. Last Year 1018
Hibernian Banklng d (M
Hydo Park State_. -] 200 s Aug Ak Low  High
EKaapar Htate Bank. . 1 10 | J1 |Jam °13, 6 Am Tel & Tel coll 44,1929 0 m
Lako View HReato, 400 J ud Apr Armour & Co 4349......1030
Lawndale Stata - | sees | QAT IA 3 Auto Elgo 15t M ds. . 1928/
Live Btock Exchangs Nab 33 0 |10&:2¢ Oal G & EL u.nl! & rel ba 1937
Meoh & Traders Stato...| 200,000 Xy ws,Alg Chleago City Ry ba 102
Nat Bank ol Bapublio... | 8 |QUlApr 13, 3 Onle Oity & (.cn Jiys fa. 917
2 000 630,127 Apr ‘1: Chlcago Fley Ry ba...__ 1014
Chld Fneu Tool st 5.;..::10"!
Chieago Rys 5a. 02
Chio Rys Sa.
Chio RRys 49.....
Chla Rya 4a._.._serles “C"
Chle Rys coll fia

Sals
g4

LR RN O

U0 Or< Ha

orth Avenue Btate.....
orth Blde Btate Bavings
orth Weat Biate. ... .
Ogden Ave State Bank...
Peoplo’a Btk Yards State. 013
lecond Becurlty ....o.-a Chlo Ry Prm M g 48.c1007
™ Chlo Ry Ad) Ing da...cl027
d0uth Chieago BAVIDI. ... et Chleago Teleplione Ss...1023
louth Bide State ....-...| 200,000 18,704 8 Cleero (as Co ref G 'm
Commonw-Edlson 54

0413
721y
53 47 &8
.'JG‘LI(' 1001 101y
Sale llﬂjﬂ Mc%lﬁ.ln 101 1031y
Commonw Eloo &, e (] L 1011y 10214
Cudahy Pack et M 6e. .. 1024 101 | 10013 Mol "13 1001 10015
Dia Mateh Con deb 4. . 21020 105%| 1051 Moh'13 106~ 1081y
Gen Mot 6% 1st L notes.1915|A - O meia| OO% ApriIZ|T
; ; Ing Lar §-yr 5% & notes. 1015 -=ae| 100% May 11
Centra) Tr Co of Illinota_ | i Ininnd Steel 18t M g 841925 meoo| 1081 Apritlz
Chieago City Bk & Tt Co 0 Han City Ry & Light Co ;
Chleago Bay Bank & Tr.. s [ 00 Oct e
Chicago Title & Trust... Apr'la. Lako Nt Ei—15t ba. ... 1028 87 Jan '13
Colonial Trust & Savings. Apr'la, Metr W Side I'..l. 1af 4 21035 Tuly Ty
& Comm Tt & Bav. L e Extenalon g 48, D33 80 801z FFeby 13
Apr'13, 23| MU EI Ry & Lt 1st g 69,1020 i 1047 April 12
Decd0'll, 4 00 ref & ext 414a. 1051 Fa ) 05 Aprll'l
Morrls & Co d4a. ... __ 1930 A A7y Moh 13
Nat Tube 188 g 64, ... 105 =1 100% May ‘12
Nor Bhore El 15t g Sa.... . o] LMY April)
da 4 099 1 100 Jan ‘14
Nor 8h Gas of 1l 18t 58__ 3 i 0513 Hapt ‘12
North Wost £ Ist 45,1011 N 1000 July ‘11
N WG L& Coks Co 84,1028 £ 007 099 Meh '14
Opden Gaa bs.. aemasl0MA| § 06 i} i3 :\Inh l i
B o e
unding gold fs..___10 101
Chilo Cas L & G 155 5a. {0:;3 1021 |10 Meh 13 10212 103
Conai. Gas 1sg 5a._, 1938 Sl 10114 Sapt :1'.’ i T
Mittual Fiel Gas Lot 5y 1047 100ty Jan. "13} 1004 10014
Pub Bery Co 198 rel g 511050 | 0714 Feb* 13 97 07
Bouth Bide Elov 4t4s____1924 3] b v 011y 01’: 10 Ol omg
Bwlit & Co 1t R’ 5!-. wnsslld 001 100 100 100 1001
Tri- (.Ity Ry & coll e
trust Uen s M..-.m-ma -0| «auu LT ] P [N
Unlon Elee (Loop) 53... 1045 T g5 April 1
U8 Gypsum Lst g 5a,___10221M= 8] ..., 100 \lﬂv,l: aman
Weatern Ele¢ Co 64.....1022|F = J| caaa 1007 Qct weealiiiin ciiaa

Note—Acerued Ingercst mlugt  bhe added tlo all Chloaz®l bonld prices,

* I and saked prices; no siloa wera made on this day, | Feb, 4 (clogs of buslness) for natloual banks -nd l:'eb. § gomlng af tmslum: for ﬂums Institutiona, § No

rm Friday; Iateat priea thls week, § Sept. 1 1011, ¥ Dividends not published; stock all acquired by the atlonal Bank, @ Due Deo, 81,

Due Juho. ¢ Duas Feb. « Duo Jan. 1. ¢ Extea dividend, = Sales reported beglnalng Aprll 18, ¢ Dlﬂdmda are pald Q.~F, with ettrn payments Q.-F, {Deo. 31
1912, v Ex, 24% acouraulated dividend, y Nov, 26 1913,
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Northern Trust Oo
North-Weatern It & Say.
Old Colony 'T'r & Sav Dk,
People's Tr & Say Bank. . P
Pullman Trust & Savings. ) 8 8
Bherldan Tr & Say Bank. 00, 47.677| ... a
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—
-
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY

Stocks,

Ratlroad,

Week ending
April 4 1013,

Shares, | Par Value.

Siate
Hands,

&0,
Bonds,

I, 8.
Hands,

202,452

$24 631,300
43,225,000
43,930,700,
27,684,600
40,617,300
01,148,100

$1,347.000
1,743,600
2.230,0
2,660,000
1,472,000,
2,485,000

8§ 20,000

TOtA] ceececcancan

2,657 0108927, 143,000}

$12,230, 500!

54,500

Week ending April 4.

Jum, 1 te Aprid 4,

Sales ar
Newo York Stock
Erchanie.

913, |

1912,

1013,

1012,

Btocks—No. shurea. ..
Parvalug coocoaaos
Bank shares, par. ...
Hands
Government bond=_ .
Btate bonds
R and mise, hondi.

2,887,000
$227, l)l'i 000 $271,123,600
$1

24,500
313,000
12,238,000,

200,

2,081,809

14,771 mn|

24,058,004
$2,235,704,1580
74Dy $060,600

l-'&l]-i ﬁl)l‘.l
5,314
140.758 DOQI

851,600
452,500

35,200,403

$3,071,983,150
$247,200

$008,500
6,602,500

241 367 1000

Tatal bonds. ... Y

£12,553,500

15,200,500}

815%,377,000]

$245,718.000

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

FRoston,

| Philaitelphta.

Week ending
Aprid 4 1914, Tdated

Shares,

Unltsied
Ahares.

Unitated

Listed
Shares, | Shares,

Hond
Sales.

fond
Sales.

13,040
14,478
17,057
12,340
11,024
20,203

luesdny
ﬁﬂnesdny.........--
CHUraday oo cveeeenn
Friday

0,509
0,029
0,060
6,487
7428
14,712

224,000
4,500]
04,5500
3?.?‘00,
a1,100
B4,700|

$11, 423
13,480/
21,131
0,13

8, 026
Gkl

365,000
48,600
00

3
08,200

88,758

534151

£330, «:c* 70,7821 74,640

£315,600

Inaetwe and Unlisted Securities

All bond prices are now “and Interest” except where marked “f."

Street Rallyways

New York City
Blecck 8t & Ful Fy stk__100
st mtge 45 1950, .. ... J-1
B'y & 7th Ave stk....._100
20 mtge 55 1014 _____J~J
Broadway Hurface Ri—
1ab 5a 1924,
Cent Crosatown stook. 100
1st mige ds 1022, M-N
Cen Pk N & E 1L Ratook 100
Christopher & 10th Si atk100
Driv Dook 121 & Iatt—
ab gold Ga 1042.....J-D
Berlp 54 1014
Elghthh Avenuo ﬁmck.,_ll}l!
Herlp fa 1014 A
d2d & Gr Bt Fy otucli..-llm
420 Bt M & St N Ave...100
16t Ua 1010 oo coooM-S(L
Inth Avenue stoek....100)
ol Avenus stock...100
Consol Ba 1045 otfa._F-A
#Bixth Avenus stook. ... 100
Bou Bouley £8 10406, J-1
Fer 18t 631010, . .- A-0)
arcy WP & M by 28 _M-5)
28 & 20th Bta 68 00 ctfa A-Q
Tewonty-third 2t stock._100
Unlon Ry 18t 58 1042 F-A
Wostehostor 1st 6a '43.J0~J
Yonkers 8t RIL 53 1040.A-0
Brooklyn
Atlan Ave It con fs "31A-0
BB &W E 6 1Wid....A-O
Brooklyn Clty RR_.... 10
Bilyn Hgts 15t 5 1041.A-0
Conoy 1sl & Bkiyn 1040
180 cons g 48 1948
Con g 45 1055 J-J
Drk C & N 68 1030, .. T~J
Nassan Elee 15t 5a 1944 A-O
N Woihurgh & Flatbish—
Lt dMa July 1041
Bleinway lul. L IN-....J J

Other Clile.
Buff Bt Ry ln!. Bon bs "a1P-A
Deb 08 1017 ecnaee-A-0O
Com'w'lth 'ow Iy &
Trreterred
# Conn Ry & Ltg com_ 100
@ Preferced |

¢ Detrolt United Ry .. oo 100
Federa) Light & Trie. . 100
Preforron o i
¢ Havaoa Ko ity L & P 100
e Prefeerel voweeeeana100
# Loulay Bt 54 1930
@ New Ol Hyd & Lt eom. IHG
¢ Preferrod 104
€N Y Htate Hys COM . on |"U
eNor Ohlo Tr & Lt com. 100
Pub Sery Corp o N J—5ee
Tr otfs 0% perpoetual.. ..
No Jor 8t 15t 48 1048 M-N
Cona Tract of N J.... 100
156 68 1989, .o .. J-D
Now'k Pasy Ity b 302 -1
Raphd Tran 86 Hy ... .100
Ist Ba 1021 A=0)
J G Hob & Patii 30 M-N
Bo.J Gas 18 & Trao. . 100]
Gu g 501083, .. M-B
No Huid Co Ry 64 1914 3~
Can M B3 1028, . _J-J
Ext 58 1024, . M-N
Pat Ry con 04 1031, .J-1))
24 6x 1014 opt. .. A-OQ
Republle Rty & Light.__ 100
Profectod oeueeanaso-100
Tenneases ly L&P eom. mo

&0 Am Gas & Elee com.... 60

=l 5 103) J-1
|| Consuiners Power (Minn —

{IMadison Cias fa 1020,
1061 Nuwurk Gas 0s Apr '44.0Q-J

12/ 8t Josenh Gas 53 1037 .J=1

« | Weatern Fower eom.

! fitroer Railways—(Con )
United Lt & Rya com. .-
I8t preforced
2] prefecred
Unlted Rya of B
Com vob tretfa
a l-'ren.rrul

1051,
West Ponn 'l r&WalPaw IOD
Treferrpd —ooZsoiooil
Electric, Gas & Power Cos
New York Clly
|Cent Un Gns 5a 1027 ... J-1
le Kings Co El L & P Co. 100
Now Amsterdam Gus—
1at eonsol by 1048
N X & E It Gaslat 53 "4 J-3
Congpl 53 1046 J-J
¢ N Y Mutual Gaa L. ... 100
N Y & Q El L & Pow Co.100
Praferred o caooneen
N Y & Richmond Gos_ - 100
North'n Un 14t 54 1037 . M-N
Htundard G L 1at 58 30 M-N
Cther Cltlex,

Trofertel] .. uecareen 00
Am Lt & Urne ¢otm.. .. Uﬂ
Freforiod 100,
Aner Power & Lt com. . 100
Freforred oo .cceoaa.100
Bay Btate Gaa. oo &0
Buttalo Clty Gine Sloak .. 100
Citles Servics Co com =100
Proforrod - =100
Columbln Gas & Elie.. 100
1st Ba 1027,
|Con Gas
Consomeny’ L H & Pow—

Af & ref Sa ‘00 opt’ LAM-N
Denver O & 120 5a 1049.M-N
Ellzabeth Gas Lt Co....100
Issas & Hudron Gas. .._100
Gasde Kl Dergan o._ .. 100
Gr't Weat Pow 631040
Hudson County Clas,
Indiana Lighting Co

48 1055 opt .
tndianapolin G

1ot 3 69 1052,
Jaokson Gas 68 g 1937..
¢Lacledn Gas prefurred.. 100
« =)
Narragan (Proy) L) Co. 50

Newirk Congol Ga. ... 100
NO Tl LT & 12 63 1038A-0
Pasiile Gas & B et ... 100
Vretotrod Zoc. .. 100!
Pat & Py Gan & Elea. .. 100

Srandard Gas & K1 (Del) 50
Preferred o.. .. = 50
Ulalt:d Fll.cmu of N J...100
i: A 10 ... J-D)
Uuluec Gaa & Elee Corp 100
Profereatl o oo coean . 2100
=100

T|in &y istBa 1011
B

Poferrold o et
Weatern States G & El—
1st & ref g 6a 1041 op.J-D

Ferry Compan Ies

N'Y & Hob 53 May " TR 1)
Hab Ty 18t 54 19040 . M-N.
NY&NJOMIMO. ____J-]
10th & 234 818 Ferry.. .. 100
st rtyge 6a 1010, .. . J-D

Telegraph and Telephone,
€ Amer Telog &£ Cable. .. 100
# Centrnl & South Amer. 100
Comm’l Un Tel (N ¥)__.25
Emplre & Bay State Tel. 100
Franklin 100/
e Gold & Stock “Teleg. .. 100
£ Mackay Coa com.....100
¢ Preferred ...
¢ Northwestern T

£ Pie Telep & Teleg i_‘f.
Bouthern & Atlantle

Ches & Ohlo 4148 1914 J-D
Chle Eley Rya 58 1014, _J-J
CIn Ham & 1D 43 1913, . _J-J
Erle 6a April B 1014__A-08

Coll B Oct 1 1014 __A-O

Coll a April 1 1015._A-O|
Gep'l Motoen 64 '15—5ee NY
Hudson Companies—

Os Oct 15 1913...A-018
11l Cent M 1014....-T
Int & Gt Nor 54 1014, F-A
Inter Harvester 5a '15.F-A
K Q Ry & Lt 61 1912._M-S
Lake Sh & Mich S0 41814
Miohlgan Central 4fss. 1014
Minn & 8t L g 55 1074, F-A
Mo Jan & Tex Sa 1913 M-N
Mlssourl Paclfle 53 1014 J-D
¢ N Y C Lines Eq 58 1913-22

418 Jan 1914-1025, . J-F

4148 Jan 1014-1927__ . 3-1
N ¥ Cent -His !.')l-! = M-8

414 1015, . M-N

8t L &B I os WII‘ opt. .l' l)

s Sept 1 1014 opt.. M-S

Seabioard Alr L Ry54'L0 M-S

Southern &8 1016 ... F-A

West Maryland 55 1915.5-3

Waostingh'se EL & M 64 1012

6% notes Det' 1T—See N Y

Italleond

e(,h!r& Alton eomn_____ lm
& Preferred

& Chle 8t 1* \I&.um.__.mu
& Preferred

e Ist proferred.. ... 10(]
e 2d preferred IOJ
eN Y Chig & 8t L com. - 100
€ 15t preferred_.. Unl
224 preferred. .o ... 100

Northorn Securities Btubs..| . =--

Pltta Bess & Lake Erle. ..
Preforred
¢ Rtallroad Se

30
.r“l

e
Wost Pac 15t bs 103805
Standard Ol Stocks i
1

Buekeye Plpo LI Ine
Chesehrough Mfe Con
Colonlal Ol eemeean
Continental Ofl..
Crescent Plpa I ins Co
Cumberiand Pipa Ling. 100
Eureks Pips Ling Co...100
Galens-Slgnal Ol som__100
FPreferred

Natlonal Tranalt Co..

New York Tranalt Co.
Northern Pipe Line Ca

Ohlo Ol Co_ ..

Pralele Ol & G

Holar Retinlog. .

Houthern Pipe Line Co. 100,
Bauth Pann: (11 100
Hon Wedt Pa Plpe Lines 100
Standnrd O of Callt.. 100
Stand Ol1 of Indluna. .. 100
Standard 01l of Kansas_ 100]
gtand Ol of Kentueky - - 100|
Siand Ol of Nebrasks. . 100|

Hid

Stand Ol of N J Ioltll..:ﬂtl Hf?ﬂl

Htand Ol of N

Standard Ol subnldlnrtw
Standand Oll of N Y.
Standard O of 0].\.!0..--!0")-
Bwan & Finch 10¢
Unlon Tank Line Co
Vaouum Ol ...
Washington Ol

Wators-Pleros Of). .. .. 100, 1400

Tobhceo Stocks
(Sea qlso Stock Exchange Lis

Amer Clgar com.......104) 128
II

Preforred

Beitlah-Amertean 1oi’u. ul
Contey Foll

¢ Helma (Goa W) :am_.lﬂﬂl 1
o)

e Preforrod oo ..
Johnaon Tin FollARTaiar 100]
MneAndrews & Forbed. . 100
Porto-Itican-Amer Tob. 100
Reynalda (IR J) Tobaeso. 100
Tabacen Products eom. . I?NU

1

e
] Unlleﬂ C Iun: MIrs com 100
dere e Loy
Unlted. f_fiuar Atores com. mn
Proforred. oo cocaca- wor
L wermnn—f!rulon €a..-100)
¢ Proforred
Young (J 8) Co.
Industrial&Misce
¢ Adama Expross.
Col tr g 43 10472
Alllance Healty. ..
Amer Bank Note oo
Preferred ...
Amoriean Book.
Amecican Briss.
Amoriean Chisle ¢
Proferred ...
¢ American Expros. . - 100
Am Graphophons eom.. 100
Proferved -1
Amerlcan I{ardwnrn...-lco
Amer Malting 6s 1014..J-D
Amer Prias Assoo'n 100

Indust and Miscall—{Con
American Thread pref. .. b
Amer Typefounders com100|
Preferred ... -2 100)
Deb g 62 1830, ..M
Amer Writing Paper.....100
Barney & Smith Cur eom 100
Preferred _ ..o .
Bliag (E W) Co rom
Prefarred). ... ..
Bood & Mige Guar.
Horden's Gond MLk ¢om. 100
Preferred
British Col Copper Co.._.56
Brown Shoo com ]
Preferred o oo oo 100
Cassln Co of Amer com,. 100
Preforred 100
Casunlty Co of America. 1041
Cellulold Co 1
Clty Investin
FProferred
& Clanin (I B) (o i
¢ 1st proferced
€ 20 preferred.
luett, Peabody &
Frefecrod — -
Cansol Car Heat
Consol Rubler Ti

duPont(EI) de Nem Pow 100
¢ Preferred 100

Emerson-Brantingham. . 10(‘
Profe

Empire Bteel & Lron com 100
Preforred oo chceaans 1

€ Gencral Chemieal com 100
# Preferred —.o.. 100

E Muckensack Water Co—
Rof iz 4852 op 18012___J-)

Hale & Elbiurn com... 100
1at preferced.

20 preferred. ...

Huvans Tobaceo Ca.
Preferred - 00,
18t ¢ G June 1 1922, J-D

Hecker-Jones-Tewell Milling
Int Ga 1023 M5

Herring-Hall-Marvin ... 100

Hoboken Land & Improve't
1t &8 Nov 1910 M-N

Hoeking Val Products. 100
1at g SeA9RY. . o <

¢ Ingersoll-Rand com. . _100
& Preferred o...o5a. -2 10K

Intercontin Rub eom._ 100

Internat Banklng Ca. .. 100|

International Nlckel. .. 100
Preferred oo esens} M)

International Sait. .mu
Ist g 531051 ... -

Internstional Silver prel' mn
1st 64 1248 J-

nternAt Smelt & Refg. . 100

Lanston Monotype ()

Lawyers Mige Co...... 100

Lehigh Val Conl Salea 5

1011

IManhattan Shire

{Standard Coupler com. . 100,

¢ MNational Surety .
¢ New York Dok e
€ Preferred
‘\T Y Mige & B
N X Title Ina Co.
N » Tmn!porm'llu 4
Niles-Bem-Pond comn

e 15t preforred -
Pittstirgh Browing
reforred . -
¢ Plitshurgh Bteel n
Pope Mig Co éom.. ... 100
1

Pratt & Whituoy :rror

Producers Ol

Realty Amsoo (BElyn)...100

Royal Bak Powd com...100
Praferred

swasesewmaail

Bears, Hoebnek&Co—SeN Y
¢ Proferred—Ses Chio Btk |

Stager MIg Co s cane s 100]
Preferrad oo e -..100

Btern Droa prof

Anleberger & Bona Co pl.100

Texas & Paoclflo Coal. .. 100

¢ Toxny Pacife Land Tr.100

Trenton Potterles com. .

Proferrod new. . ...

Trow Directory, 00

Union Typéwriter oom._ 100
1at preferred.- 100))

-100
& Unitted nry GODUS. - 2x %

U3 Envelope eom ... 100,
Proferred - oo eeeoa 100
B Express.

& Preferred
U & Seesl Corporation—
ol 8 Apr 54 1961 op 1011
ol & [ Apr Ba 1031 gt apt

e 11
e s In!hv' Meohol-—--100
100

T 8Tt Gu & Indem_ ... 100
# Virginia Iron C & G100
¢ Wella Fargo & Cow.n.: 100

Davis-Daly Copper l'..n.,..lu_

‘TonopahMin{Vev)-SeePhili| S

Waoatohpater & Bronx Title

Willys-Overland ¢om.._ 100
Proferted - . .- owo. 100

100] 165 |,
¢« Weatingh'se Alr Dirake. :JJ|°13M,

¢ Rumely (M) Co com—ee| Sth iy
Bafety Car Heat & T.t-._100] |

n2
o0

Proforred 100
ledo ﬂyi&Ukht....lOﬂ

| tP&T 1043.._J-D
n]t)rﬂu&['l corm. 100

o Freferred 00

* 'or aliarg, aAnd neerued dividend, 3 Basts, & Listed on Staok Exchangs but nsually lnaptive
substdiarios. 2 Bx-dly, p b, 2 all 3
e AT g Ineludes all now stoak dividends and subseriptions,  # Listed o

Am Bteol Fdy 04 1035.A-0
Dub 45 1023 FeAl

131y
M-N Amorican Burety........ 50 108

'Un!nn I’erry AO0K - e e 100
18t Ba 1820

e B e s

EWoolworth See NY| SULE
200 | \\'urllungum}HR}Co pl-100' ...

fFiatprice,  nXNominal. ¢Balaprico.  §New
on Btock Exchange Dut Infrequently dealt Lo;

itized for FRASER
)://fraser.stlouisfed.org/




1008 BOSTON STOCK EXCHANGE—Stock Record.

SHARE PRICES—NOT PER CENTUM PRICES Sales ST ' & Rangs Since Junm, 1. Range jor  Previawa

i basis of 100-share lotx Yeur 1013,
| Eaturday Monday Tuesday chmdng Thursday Friday
© Afareh 20 | Mrarch 31 Aprli 1 Aprll 2 Aprik3 April 4 Lawest, Hljhest. Laowert. Highest,

Railroads
1025 1027y 41021 m"xJ-m 10314/*103 1031y Last Selel103 Meh'13 Atch Top & Santa Fe. ll]ﬂ 10033 Fob 20/ 1001 Jgﬂ 4| 17y Feb | 1111 Oct
100 100%*100 10013 *1001 100% mmﬂ mm‘ 10914 1001} *1011g 10008 14} Do rif. 10 Mcum 1013 Feb 4|1 10Hg Noy| 1My Feb
200 20017 %300 200 200 |*308 209 | 200 200 Boston 216 Jan 2)| 9111s Sep | 22213 Apr
1004 107 7| 10d1a 1061s u:.u: 1088 1061s| 106 104 Boston Elgvated...--100 ; ch24) 1148 Jan 30| 112 Déc I.:H.l. Mch
4100 _._.1*190 105 |*1u0 * .. 1932 Boston & Lowello ‘IGD 2056 Jon 27|| 202 Nov
70 1 Ty 71 71 T3 T2 Boston & Malne, 07 Jan 3|| @4 Dec
2957915 |*280 2 2 290 | *260 10{Boston & Provlf.lonce mo 2 2 290 .H\n 3
*Tix -l *7a 71y i 'l Boston Subucban E1 Cos.
4 ) Gt aa Last Sale Ll E 0 tref_ )
7iy 7, 8 Last Sate Bosmn Worc Elec L‘m_ "_ i ¥ 1315 Jan
A r T 45 L E TN 3 el 45 Jan 2 67 Jan
“|*188 5 |*180 $ ‘eb' 1] 1 g ! 170 Jan
103 : 103 103 1 { 2 Mch2 2 112 J'ne
5 |8 . 33 ' 235 ; (‘nnuect cuu River.._100 3 Apr 272 Jan
2 *100 10013 10913 Fitehburg prof.. -..-100 122 F 128 Jan |
o 81O o PO Gon Ry & Elec stmpd_100| 11513 Apt 2 0
333 65 B4y BaYy 2 Do prof-..-.. --=100] S¥sFeh 4] § N : s Jan
106 10%%| 103 106 70{Maine Conteal......100] 101  Melil? } } 147% May
18, 184 T00| Mass Klactrle Cos. ___mn 16l Jan 9 1463 Feb 1 G 231g Jan
T8tz T01sl 1,203 Do prof stam 00 734 Mch34| 7D Feb 5 i Fe
179 118y 10838 Y N H & Hartford_ mn 11312 Meh 18] 130 Jan 9 [ 142% Apre
125, Mar'tg| . Novthorn N H.o..-..100| 135 Mchas| 130 Feb 21|| 12512 Oct | 143 Jan
i{200 Dea'l2 .. INorwich & Waor pr cesszoveenlsane =aaeaa|| 200 Qok
*ioTia 170 Old Oplony..-- 166 N 1761y Fohy 11| 7174 J'no
All s s o Rutland, prof...-..=100] 34 Mech2s| 86 Mech2si| 41 Jan
15674 16G% 15618  1,004| Union l’nrillc....-ulnn 147% Mch 13| 1621 Jan 0)| 152 Dec
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APR. 5 1913, Boston Bond Record

Prica Feel's g
Fridoy Range or = Stnee
April 4 Lart Bale L Jitn 1

ONDS Price Week's t-P
OSTON S'POCK EXCHANGE Fridm Range or BOSTON §/ 0(‘ I-..\Cm\\’ﬂh
g Tw;:ck Ending April 4. April?l Last Sals g Weels Ending Apell 4.

Iturrm
Pertad

Bl AkiLow F Figh & AszkiLow High bowe  jl gl
1
1

1
-
i

Am Agricul Chem 1st Ss.. 1028 BOtgSale | 99 gl 0 104 || Goneral Motors Ist B-yr 0s_101
Am Telgp & Tel coll tr 451021 884 Sale| 871 5A3, 86 BOyllOt Nor C I3 & Q coll te u.-w
Convertible 4s 1030 10213 105 llmg Meb'13. . 101 100 Ragristered As_ .. ... e
2!)'3&“ cony @ ME. .. L. 100 10413 Sale |10 10217 1041 | Lilinols Heeol debon 5s
Am Wrlt Paper 1sta S5 g 101041 - : 80Ty 'ne’ i I Imllu& Sloux O 166 79---1917
Am Zine L& 8 deb 68 . ___ _1815]) e Kan Q Clin & Spr 16t S8, .-1025
Ariz Com Cop 156 65 culs of dep_ =% . Jlan C FL Beott & Mem 63,1028
Atch Top & B e gen g <65 1843 0%y I'e H an O M & 18
Adjustment g 48, . - July 1405 of Bi%s Nov 1% ... A
tamped ... July 1095[M-N SOt ' 1y 1. Lo Kan O & M Ry & Dr 15¢ 65.1020
S0-year cony 48 ... 1083 103 * 108121043] Sep ‘12 tinm Honkh & Ont 11 6s-_1028)
101‘!“ cony His 1017 103 1081y llmﬂ Meh'1l JlMoss Gos 448 ~=1020
Atl Gu W 188 Lines Sa-105¢ J 60 50 Mich Telephone 15t G .. 1817
Boston Blev 30-yr £ 45 uas anI. Feb ‘12 New Eng Cotton Yarn 58__.1020
Boston  Lowell de.._._.. 1018 Lo Mok 'O New Eng Teleph 5s
Boston & Malne 4 bs_ . ___ 1044 1041500t D). ... ha
Imnruwnmnl L SRR § L T o FE SRS T B Now England cona B 58....1045
Plai 4 1042 =108 Feb 'Ml... ||-meen-.]] . Boston Term lab 4s.....1030
Bur & Mu RIV cous ha. ZCCT101K 109 Jan '13._., New River (The) conv his._1934
Cedar Hap & Mo Riv 158 7¢ 1016/ 1118 Sep 1) .. JIN ¥ N H & H coo deb 3 }s. aun
Cent Vermb gk 45___May 1030 Balgy b 1 del I
0B &Q lowa Dlv ut. .'u___lulu _.[T10s Dot *07). - Howd Colany
lowa DIv 158 45. 19 ¥ 98 Moah'l a Oregon Ry Nnv cous u.luw
Denves Kxten 45, V8lg 00 | 07y Pab ‘12, Oreg Sh le- tnt'fc 1922
ebraska Exten -t ceesmana| W8l Meh 13|, l‘vm M uetto deb g Os.. 1012
B Walda Ak oRg Do "1l oo ... || Repuly Vallay Ist s f ca__ . 1010
“ooo 0| saty Meh 14(0- 2 |1 "837 Ba1||Havannah Elee 15t cons fs.-1062
003 001 uu!. iyt 3| Ousg 100% |l Seattlo Kloe 188 -1030
wees SOty BAly Bl 2| By BO||Shannon-Ariz 1s
e "1 110% 1105 | Terre Hante Kl -
o e o | B aeeewss-f| Toreington 1at
eroflazee v Unlon Pac RE 1 gr g ds- lINT
2|l 021y 08 2 CONV 48 .o o s —nn e 10BT]
e od 4}5&..-1"3!
e ;b&g 4 4ia 1020
ey ‘uID-GO-)'rRlALn‘lDﬂ‘\
P | St T Wfﬁ‘ End Street By ds....1018
eeaf| 0D PO Id 4 19

05% 00 | 093 Feb 13 o0l 00
iiébg‘\n]e Udsy 0G1s| © 25l Bd1g VAl
g M1y M1y UsTg
<| g Feb *13i | e 100
+{HT  Apr On e e
03 Feb'l3 UL,
11ng 1104y {10015 113
aaea B0 ilU\gIa'l.lJ 13 D01y B0Tg
74 B0 | 80 &0 EO 80
081y 0913/10113 Feb "13 1011x 1013

{118 'ne’0s o+ b
m;; s{eh 15

3| 054
uuu .\!c!l I3

Divy By 101
lum.Sep 'uu '

Fiisreaioocs
L OO Z O

]

-’75 Béa il
- B2y Mch'l2 cies ceam
-[120  Mch' 13 120 1250y

L
2

1
1

Hlinoks Div 3'4x “1u449
Chic Jet By & v.uc Yds he. 1015
Coll tbrust safunding £ 451940
Ch Milw & Ss I* Dub D 651820
C M & 8t P Wis ¥ div 6s--1020
Ch & Ng Mich 1st gu 5s...1031
thu & W Mirh gon S8 ... 1931
Coneord & Mont cong ds. .. 1020
(‘mlah,\c %mk {(The) 1stg b 1024

Current River 15t bs 1046
Det Gr Rap & W 1t 451046
Dominlon Coal 158 8 651040

Fitehhueg 48 cccocne oo 1010
<127

R

bﬂ
mz.tuc.ﬂl-ﬁt_t.r-}-l-bb'!‘-

YR

R

"

.‘.-.r-..)-t-l-;f.‘ﬁ'nbM =
e ==

'.".‘

;ﬁh&.l’—?
t .
et o zc."-Lum-z»m.:.a-::-m-«.c«.cc:-m-

9
laﬂa:: Ig‘?‘:

- §

-
27

old ’ JI.'I o1y 971
An Afisal NN | a4
Frams ik & Mo V 1at 651933 e...l123 Feb 'l Western 'l ulwh & ol ha. . 1032 082 00l 077 100%
Unstampod 1st 65 . ___1833|A-0] ____ ____|193 Meh'1¥. . _|l.... ... /iWisconsln Cent 158 gen 4s__ 1040 e 0 ) | e

NOTE ~Buyer pays necrued interest in addiylon to the purebase price for all Boston bonds, * No prise Friday: latest bld sud asked, ¥ Flat prices,

3
T
Q

I-cI-.'T'
a4

2

‘-*-“”
Somp=0

"

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
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THE CHRONICLE [Vor. xcvr.

dnvesturent and Maileoad Intelligeuce,
RAILROAD GROSS EARNINGS.

The following tuble shows the gross earnings of every STEAM railroad from which regular weekly or monthly returna
oan be obtained.  The first two columns of fizures give the gross earnings for the latest weelk or mounth, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. Wa add a supplementary
8 at ment to show the fiseal year totals of those roads whose fis'al year does nof begin with July, but covers some other
peri . The relurna of the electric ratlways are brought together separalely on a aubsejuent page.

Latest Gross Earnings. July 1 to Latest Date, Latest Gross Earnings. July 1 /o Lalest Dale.

ROADS, Week or | Current | Previous | Current | Preeious ROADS. Week or | Current | Precious | Current | Previous
danth. Year. | ear. Year. Year Month. Year. Your. Year.
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Lou Hend & 5t L{February - \)i’ 452 'R28,023) '8 B8 Balt Ches & Al | February -
¢ Baltimore & Oblo.|Februsry |7, JG" 870 4188,216, 212 3 Cumberland  Valll Februncy
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Qenteal of Georgla. |30 wic Mar| 302, L TO0 104785 0,511, Vandalla February
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pnb of New JerseylJanuary _ (2, : 53 217,04 Total Lines_
Conl New England. l-d)rtm.ry . $ 201.5607| 2,434,414 : 1onay Plots & B February
CQentral Vermont - | Januar, o o Fobruary
Lics & Ohlo Lines - |{3d wik {Iur 24,417 All East & Wost| Febiruary
0 & g\lr.un--. 20 wi Mar 10,687,165 || Pore Marquette —..|Februaty

0!1!(: url ulncy 62.470,773 || Reading Co—
Ohle (.preat Vest. |3 9,422,163 Phily & Heading. | Fobruary
hie Ind & Loulav. | 48,5 4,715,344 Qoal & Tron Co..| Fobroary 14496 DU: 60
Jhic Nilw & 8t 1'_ } : 0‘015 \506(64:350 63,002,516 Total both Qos. .| Febriary |“ 56,825,748
Chie M1 & Pugd & Rieh Frod & Potam|Fobrunry 3 7 - 550,722| 1,501,170
vOhic & North West Fobruary - 5,000,023 51,805,040 || Rto Grande June. . |Janwary .| 7 : 520,402
g,mc 1 l‘nul M&O| Fobruary - ) 53,430 474,535 00,889 || Rio Grande South.. |30 wk Mae| 10 4 .i(!t‘. (83
hicago T H & B E.|January .. 5,12 T & i 34, Rock Island Lines. .| Fabruary _|5,108, 3 m_i 1 7l43,573 021
Cotocado, DaveanRabeuary o) T4%: Al 7,085, 54 3,601 || Rutlaad Fobruary o| 2502481 997 0| S R08 4453308286
olorndo. Midiand  |Februasry .| 108 450 : : St Jos & Gr Island_|January .. 30 Bo4asl ~ o hli |_m§
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b Colorndo & Houth|3d wk Mar 58,75 A7 624 213,54 4,745 (| Bt L Iron Mtn & SolFebruary - 1,74 31233 20,500,138

Cornwnll - ... Febrnary - 19,62 14, 161,7 27,528 || 8¢ L Rocky Mt & P|Februsry | 200,60 53, b 131847

Cornwall & Leban.|February . g 283,30 Bt Louis & 8an Fran! February .|3,484,211/3,35 31,400,503/28,022 .O‘i‘i

Cuba Rallroad . ___|February | 46 874, 18,61 £ Ohile & Hast 1L February - 7 158

Delaware & Hudson}February - ; rotal all Hoes. .| February . 14 e Rl
ol Lack & West.. __|February . 8t Louis Southwest. [ 1th wikMar| 923,000 253, lU..ﬂh..;l }
env & Rlo Grandel3d wi Mar i San Ped L A & 8 L. | Februory . 43, 818,163
Western Pacitic. .| Februpry - 4 Emb{mr:l Air Lino_. |34 wk Mar| 64 5 P fi 1.-,!.-1&.#!05

i

enver N W & Pac.|Januacy .. outhern Pacific. ! 2. 757106,8 .Ii
etroit ‘T'ol & TrontlJanua Oumt‘rn Rallway. .| 3d 1,332,300} i .,u i??..iuu 1
etrolt & Mackinae!3d wic Mar Moblle & Ohio_ _ _|3¢ 234,644 2,0349] 8,842,287
ul & lron Range. . -thﬂmry Cln N O & Tex P'_[3d wi Mar 4 Tyi0l 411
ul Sou Sh & Atl.-|3d wik Mar Ala Great SBouth. |3d wik Mar h
1 .Iotlul.& East.|January .. Georgla 80 & Fla_|3d wi Mar
1 ’md{. sSou \\l&!t Pobru Bpolk Porg & BeattlelJanuary .
. februnry - |- Tonn Als & Georglal2d wi Mar
Tennassos Contral-| Fobry =
Teoxad & Pacific. ... 3d wic Mar
Tidewater & West.| Febniary .
l‘utauo l'u.ur & Weseldd wie Mare
Toledo St L & \\"lzsb 3d whk Mar,
D‘tliuu I’nu:iﬂt. st_| February -
\f‘lrsinln& 80 West. | February
Vlnf)lu A0 - oo e mew - Fobritary o
Fabruary .
wmr.um Mnrrlnnd January ..
Whedl & Lake Erie.|Fobruary .
Wrightsv & len_nillv Foebruary - 20,47 ‘
Yazoo & Mliss Vall.|February —| 515 ‘336 784801 7,484,190
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‘'onda Johns & Glov| Fobruary -
porgin Railvoad _ .| February .
rand Trunk Syst.|3d wi Mar
Grand Trie West_ |3
ot Gr H & Mil_[:
anada Atlantic_ |3d wic Mar
Great North System| Pebruary -
ulf & 8h|p Is and.|Fabruary -
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Sy~

Fobruary -
februnry .
Anua =
3d wk Mar
acon & Birm'tam| Pebruary -
[alne Centeal Pobruary . 3
aryland & Ponna. | February - 4,04 28, .i-'. ko Erie & Westero-n_.--
‘Mexican Rallway.[2d wk Mar, i 164, 000 6.050,700] 5,564,700 OChleago Indiann & Suuf..um‘ll-
Ineral Range....|3d wk Mael 15 15,406| 611,819 553050 Miehlzgan Centeal J
fnn & 84 Louis. .| l4th wikMar| 175,206| 7.623.418| 5,831,915 Cleve Clo Ohle & St Louls. .-
Town Central__. Peorja & Eastern.....——-.--}J
Minn 86 P & 8 5 M. |February .. 1,052,287 11,308,702 Qlnclnnatl Northeen ... o--«{d
| Ohicago thrlalon Febeuary - T40,111( 7,222 (3,195, 'JJJ Plitsburgh & Lakoe Erle_....
_|Webruary - ; .Jﬂu 66,801 ' 'G031054| 591,255 Now York Ohleago & sr. Louis
3d wic Mar 2 k 2,95 2] .-1 70, S!ﬁ" Tolido & l)hiu Central S
th wicMari1,55 0{1,360,000047,55 Total all lines, .
fepruney - 1,100,2 (26" 8 303 fi U 5 || Pannsylvania h‘uifma
at Rya of Mex_¢.|3d wik Mar| 725479 y G 525 'i.! Baltimore Ohesa
avada-Cal-Oregon {Sd wik Mar 5 7,14 1,027 244,23 Clumberland Val
0 Great Northorn| February o 5 8 4 4 50 1,002,069 Long Islnnd. ...
O Mobile & Ohle_{January __ 54 47 11,185,875 Mar,\rlaml Delaw & Virginia. .
Y O & Hud Riv.|Februnry - 2,568|70,8 : N Y Philadelphina & Norfolli. .
S|Fobrunry -|4,G38,643(: ¢ b 3 No thorn Central J
_ Phlladeiphin Balt & Wash__.
=1 West Jersoy & Seashort.....
- Y805, l'unrusyl\'auta. Company Jan
leve O O & St L|Februsry - 20,674,720 Grand RnFlu* & Indinnn. ...|Jon
eorin & Eastern!|February WG15[ 2 14T 407 Pitts Cinein Chie & Bt Louls. |Jan
lnc!n"nti North{February -| 99,451 ll 4" 105 w '.' J Vandalln . Jan
& Lalee Erie Pebriary .

Various Fiscal Years, Period.
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Delaware & Hudson J ity
N ¥ Centeal& Hudson 1v0r el
ﬂlm E'i:lllru & \1lehl>zan south)
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w:l)runry
February
| Ilchl.gun Ceatral| February

W
Total lines—KEast Pitts & KrietJan A 23 38 {!H.J l'il
sl \' L‘hic&. 86 L. February —West Pittak WrelalJan 25119,501 048
T'ol & Ohlo Cent. | Fobruary is H l. —All lines 1 & W |Jan 28108, 157,070
To Bnlltlnmn wve|Fobruary 495561 I??‘uu()a-l. Rio Orandn Junctlon. ... ..|Dec -(Il L70,066
Y N H & Hartf_ .| February _14.058.66414,848,962 46.3?? 220 42,605,608 || R g L[| 10 Wl 281 608.607) 463,951

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly,

Previous | Increase or Crrrent Previows | Inerease or
Waakly Summaries. ear. Year, Decrease, % Monthly Summaria.. Yoar. Your, Jazradse,

dileage. Cur. Yr. Prev. Yr

MAY w-su=a235,410 "'il, 507 2&2.2"‘9.-“]—!
Jung ..-.....2‘55..185 230,804/2413,220,408 2
J\lgg ...--..uu 7 297,1941245,505.5:

40 roads) ...

ﬂ: week Jan %-10 ru.u.x’ e
woelk Jan (38 rond

86 wggl!: l[;ag 5;3 roat

i W ol 40 road

i woek Feb (40 roa

weele Feb m roadl

258

k

.:'.‘...
-

=
=t

44,045/ 208 735,001 | 258 4784

33305070, <|.m tibre )u?u s+, R e

Hav week Mor (30 roud B 1 os aros & GG R
aF (39 Fon o g +1'°"“-333 35,80 B40.170/315,003, 147 20N, 348000 + 38,128,077

weal Mu- 30 roads)....| 13,777, 13 159,33 __+018:5684] 4.70 o 86,0541 63, 275,2081” 01,83 .G-lll “+3,4140,520

a0 Mexlcan currency. b Does nuh lnaiur!o earnlngs of (.otora:lo S rinm.&: Cl‘l{llﬁﬁ Crogke l.)mrlcn Rallway from Nov. 1 1911, o Includes tho Bos-

| & Albany, the Now York & Or.mwa, the 8¢, Laweence & Adicondack and the Ottawn & New Yorle Rullway, the lunter of which, belng n Canadian

ad, dogd not make returns to the Intes-State Commerco Jommission, [ Includes Evansville & 'Toreo Haute nad Bvagsville & ndlanaRR. ¢ Ine

ded the Ulu\roland Laraln & Whmiimf Ry. in both years. n Includes the Nocthern Oblo RE, p Ineludes curainﬁs of Muson OQlby & Ft. Dodgo and

¥ lsconsin Minnesota & Pacitie. 2 Inc udu Luulsvﬂ o d Atlantic and the Frankfort & Qloncinnatl, ¢ Includes the Mexican Inmnut.iunnj. 1 Includes

Toxas Central (o hoth cam and the Wichita Falls l..lncu In 1912, begioniog Nov. 1. o Iocludes not only opecating rovenues, bub alsu all othes
celpts, = Includes Ht, s Iron Mouataln & Southern,

b e =t~ ]
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T 1 ; -Gross Barnings Net Earnings—
Latest Gross Earnings by Weeks.—I'or the third week e B Tl = Freroas

of Mareh our final statement covers 39 roads and shows Rodds. Year. Year. '1"(sur. Year,
1) oL lie 3 o 3 5 1 2 & - 1
47(!/.3 inerease in the aggregate over the same weeck last Pattiey IVt (Con e
year, Long Island a. .- . o BT7; 045,043 der.38,272 def. 41,118
——— e~ = —— I —— | — | — Jan 1 to Feb 25 1,404 dl"\} ],. 11,400 def 54,790 defl. 60,517
Third teoek of March. | 013, | o1ma. ; P Yecreake Maryland Del & Va_a_Fob 8.034 4,058 del.3,140 def.3,600
ki1 00202 e LRGSR B2 Jan 1 to Feb 28._____  17.501 0,770  def.7,440 def.7.465
Previqusly roported (23 ronds). Iw 021,120 10,36 ! N Y Phila & Nolfolk a Feb . 267.813 244,152 39,170 47,565
Rlabn\lulu Giren thern !}:i.EJH 10, llﬂ\I Jan 1 to Feb 28....__ 541.544 409,407 TT AT T804
nn ArbDOr - ... o 1Y [ - - Ty " -
5 5 Wi o IRt G2 v Northern Central_a. . Feb 1,012,005 1,003,056 20,064 B.471
SRSk e : Jun 1 to Feb 28 2.061.453 1,050,254 28,033 def.50;862
Cine New Orl & Toexas Pacifie_ Phila Halt & Wash.a_Feb 1,507 A'!l.. 1,404,505 110,034 162,000
Georgin Southern & Florida___| Jan 1 to Feb 28.....- 3,1424568 2/901,246 276,670. 275,230
West Jorsey & Sca.a Feb 340,588 348,030 del 39,024 del.39,038

Louisville & Nashvlile
Minlli*‘:l!uﬂﬂ S Jan 1 to Feb 28 700,201 60:..2(1(11,!’ 101,204 dier.155,341

Towa Clentral =l 3 Py
Novada-Calitorniia-Cree B 80 7 14 ¥ Pennsylvanin Co.n... v 4,327,191 281,010 478,120
Norfolls Southern .- | 16! 02 587 Jan 1 to Feb 28, 0,360,530 7,822,603 1,030,465 DE3.676
Rio Grande Souther | 72! 1,250, 4,502 Grand Raplds & Ind a l‘l~h $ 34 def.1,914
oty ATbAIIS & 41,023/ G 24347 Jan 1 to Feb 28.-.__ K13.68 53 47,963
Tolbdo Peortn & Wesiarn el R0l Pitts Cfn Chio & SL a Fob 3432218 3,187.833 _ 509.552 _ 620,362
Toledo St Lauls & Western - R N ol Jan 1 to Feb 28... .. 7.260,500 0,392,668 1,196,780 1,235,428

| | == Vandalla.a.._...._..Feb B70.712  B37.247 120,786  147.706

"I:‘mmt (30 roads 413,150,330 1,055,435 436,901 Jan 1 to Feb 28...... 1,820,815 1,086,236 401,001 306,520
Nob inorease (1.70 | (HS.PS.‘%-I| s L\ n1.ul Bast of P & E_a.Febl158.666,901 17,862,500 2,400,240 2,578,221
Jan 1 to Feb 28_..._ 35,685,131 35,277.540° 5.104.240 4.217.618

Total West of PEE. _I' b 0,122,460 8434000 933,021 1,288,205
Net Earnings Monthly to Latest Dates.—The fable Jan 1 to Fob 28 10,501,938 10,547,785 2,611,705 2,577,187
following shows the gross and net earnings of STHRAM rail- | motat all lings_a Feb27.780.361 26,200,600 3,342,261 8,870,420

28 58.187.0

roads and industrigl companies reported this weals: o J{‘;‘ 1 to Feb 2 ; 70 '}1':1:11; ;’:0 *»;f‘“‘ "‘:~: !'51»;‘:1 ';'_;
o oy ore Morguetto.a. . i B !.. 482 1 5.042 di “,,-J
__(':f:;:’r:g ﬁ‘jfﬁ::fr:ma Cur:‘e'rftm”ﬂ;::r;,'!mu July 1 to Feb 2 il-‘-'UDJ?(TU 11,200,160 47 1,833,247
Raouifs, Year, lr;r. Year. &’(gu-. ]tﬂdsiljﬂ:u;tltl.i?‘m:,lyjh.__ ‘ol 'al']iglilli 5,01 .l' %8 ﬂ'l %il li I;_:.lllsng
i o Feb 2 48,816,117 'R7 4 13,051,15 it s i
o J --Fob 8,300,450 3,046,618 220,414 087,449 | ek Frad & Potomac. _Feb "-II.I 224 323 101,922 86,693
A Yo 0010 )fmml,a'llu 8.510.085 8,812.007 Tuly 1 to Heb 28 oo 1.850.753 GE8.065 561,224
Boston & Maine.b. . b 3,400,715 483,808 074003 | Ratland b - oo ooo o Feb .e_st} 218 312 97,8849 28 851
O £t Moty B8 5. 88151120 38 7,400,125 7.230}162 Jan 1 €0 T6b 28 508,507 3% 82740 50,625
; 7o i 210,16 N 101,640 | 8t Lunls Iron Mt & 80 a. Feb 2,001,744 LS 1,16 D08 82 72,121
Bru}ilrlu)l-t‘(; Tob 28 'b hi’aﬂff ftil%‘l{;’ zfﬂﬁ HTIH f:l!tl]él.{‘ij-fﬂ July 1 to Feb 28+ %:n;l 1387 6.9?2.253’ 5, gon..!:vrl’
Canndinn t-.wm.- <Feb 0,747,085 8 .931,007 2,520,060 2,883,807 | St L Rocky Mt & Pac_a-Feb 200,506 3,087 £0,401 66,105
July 1 to l.'ab 28 .. 02,053,484 78,527,055 41,318,505 27,036,073 July 1 to Feb 28.._._. 1,488,747 A7 404,778 428,720
Ohll:h"o Great West_b. _Feb 1,070,607 1,001,400 bit 149,356 | 8t Louis & San Fran.b._Feb 3. Fﬁ y W Hiﬂ a14 1,041,199
July 1 to Feb 98 - 0485444 8624,660 2,007,052 2,069.004 July 'l to Feb 28....--31 4 308 28 18 10.821,235 9,560,138
th:'u;.,n Intl & Loulsy b 485,324 A03,949 0n.877 108,600 Chic & East OL.b....Feb 1, Htl 410 210,727 314,581 208,317
July 1 ta FFeb 28 - 4657500 4,351,003 1,355,888 1,280,326 July 1 to Feh 25, -11,008,701 10,598,165 2,806,035 2.027,848
Chie '\Iil\\ & 8y Paul (incin Total all lnes. b, i § 1l 5 1475142 1.247.515
Chie Milw & Pu H('!‘Jb Ft'la 0,604,302 0,046,508 1,106,701 4 July 1'to Feb 28, ... 42,5660, 006 .il’l 520,247 13,626,868 12,453,985
July 1 to Feb 28 64,350,302 54,002.516 281473160 B¢ Louls Southweston..Feb 1,040,084 1.008.160 202,658 _ 250,108
Cornwall-beo-._______Febh 10,020 14.875 11,003 7,805 July 1 to Feb 25 __ 0,260,513 s.:;m.:mn 2,842,748, 2,535,918
July 1 to Feb 28 weee 161,634 127,528 03,807 65,635 | Seaboard Alr Line.a_.__Fely 2,161,398 070,456 B2f.050 : 514,450
Cuba RRR_. . Fely 465,147 367,470 220,474 184,408 July 1 to Fob 28 15,081,179 14 031616 4.205,147 3,688,600
July 1 to Fob 28 - 2874422 2318513 1 .;m B76 1,000.080 | Southern Raliay—
Delaware & Hudson.b-_Feb 1,044,018 1,804 80 3,245 B3%221 Muobila & Ohio.b....Teb 078824 008,503 226,113 221,485
Jan 1 to Feb 28 4,025,004 3,501,665 I I 1,189,257 July 1 to Fels 28 __. 8,167,902 7.671,788 2,200,720 2,128,726
Duluth 8o Shore & Aulob Fehy 287,887 223 760 l 5 37,972 Cin N O & Tex Pac_b_Feb _ M8.740 781,081 3(».5..;11 220,900
July 1 to Feb 28 .. 2,217,352 2,083,077 559,130 July 1'to Feb 2 7.061.048 6,300,464 2.486,1 2,220,958
Bl Paso & Southwest_b. el 743,010 (108,585 _' 271,488 Alabama Great Sou.b.Feb. 420,700 385305 1]3“.1.!2 110,007
Tiiy 1 te Feb S8 BALOLE 4,030,030 245 780 1,807,668 July 1 to Feb 28 3,480,940 3,152,650 1.047,970 083244
Brlo msscdoe. s vaisaes Feb 4,000,883 4,301,671 07 833,704 Georgla Sou & Fla h..hb 225,233 5 B7,985 51,645
Ty 1 th Feb 28 42,261,684 38,027,162 10, smz.»lm 0,000,704 July 1 to Feb 1,716,807 8 363,015 410.550
3 | b 7 985 202, Toxas & Pocific. b.. b 1,324,284 1,644 100,552 157,674
e e ey 26, 2,055,010 2441005 290,506 639,708 July 1 to Fob 28 2710.661 12042255 2,850,500 3,506 i.si’m
l[ul.klna- Valley b A97.615 570431 136,872 204,585 | Thiewater & Western. b.F RAlH 7,160 1,328 702
July 1 to Feb 2 5,207 8394 5,023,473 1,004,300 1,911,008 July 1 to Feb 2§ 70,212 64,017 10,965 0,244
Kansas Oity & Mom___Feb 4,262 1,516 1,462 1386 | Tol 8t L & Western_n__Feb 300,835 283,437 s107.850  £47.721
July 1 to Fel 28 46,600 36.760 20,850 10,877 July 1 vo Fob 28 .____ 2,861,000 2,043,507 s835,630 s613.5640
L.uu]ml]]n& Noshvillo.b.Fob 4,797,818 4,687,043 1,142,204 1,414,405 7597 o] I
Joly 1 to Reb 28 30,041,712 37,616,727 11,048,327 111848,048 INDERER AL UOMPANTES.
Mlm'.lrn]l Rango.b. Ful 66,738 07.370 1.007 u) nm ——@ross Earnings ——Nel Earnings——

1 to Ifeb 2 S 4 500 < Cirrimi Previous Current Prepious
Ly E H6O.018 504,014 111,600 85,055 Companies. }‘:\;r. Yrétr. A & ?r.
$

oo

3

Minn & St Louls a.....Fob 761,176 _ 585,720 h200.006  hoL.86¢
July 1 to Feb 28..-... 6,739,971 5,408,003 h1,509,523 kﬂ?ﬁ'?';g bt A e

Minn 8¢ P & 88 M_n.. .Feb 1,344,450 1,052,087  giaast 238,485 | MU Spoiera . Fab 10,058 9,516 2,003 1,058
July 1 to Feb 28_____ 14,615,846 11,300,792 6,006,525 4,470,146 i ‘1 S T ‘:g“‘ 22040 19,786 1805 3,776

Chicago Division. n_-hh 847 om} 740,111 205,790 175421 001 : 2
ol B AR RO o TIG HIURY (HRON [Ausuecuymiede e 2T fodst panl g
Mississippl Umtral h ¥ S(l..‘_{"ﬂ 00,804 20,446 24,250 | Ayl Golf & W I S8 Lines—
July 1 to Feb 28 693,954 591,256 287,545 @ 235.621 Subsidinry cos 1,621,214 1424642 208,008 139,877
Missourl Kan & Tex_b..Feb 2,600,160 2,184,488 AR5 848 482,018 - . y .
ey 1 v Kol T a3 700,000 10,985,408 17080231 18 271,177 | Dlackstono ValQ & K_a.Feb 110500 100,014 d4ngal 2T
Ml.w:)llrl Pacific.b. . _¥eb 4,682,000 4.413.330 1,320,000 l..di'u.!i 7 49 0" p LTl T
iy 1o oy 2511 s - 421005015 37,160,981 11,658.700 5.430.061 | Canton Electric 83,889 g0dvs | 1LTTR: G
r o amy | Edison El (Rrockton) a ¥eh 39,650 34,076 16,880 14,484
Nash Chatt & St L.b._Feb 1,100,271 080,028 233.020 241,371 Jan 1 to Fob 28 81.8606 (9,661 34,093 00,904
Jan 1 to Feb 98-_.__ BS60.950 8,040,788 2,008,308 1,896,202 | 0 Do ol Se SRl Gl g At 13,0000 0823
Novada-Cal-Oregon,. b _Jan 20,533 17078 der.og2 def.2.063 it L M el F ges 8 g o
Tuly 1 ko Jan 31 262,786 207,808  SAWRT 60269 . b 1t Feb 28 e MR i N e
N ¥ Cont & Hud Riy_b-Feb 8,251,810 7.529.076 1,600.950 1,075,168 e Bany. 28498 1ada0. inald
San' 1T o 280 <17 20R/308 16061170 4802000 2ioacn | o Jan ) o ¥ gl SYTAL I DO BN e
1-01%31;“{3 e H"--"*“' 4'3?*:‘ ?}g .:}gﬁ_?? ig({:ig%’é 1 19“ ?‘ﬂ Jan 1 to Fob 98- 521088 71012 331207 20,376
v Wt ; Sdinn Muurle Elee Light. 40,830 82 (14 15.075 13,708
b i e R e ot R ) s ) Jan 1 to Fob 28, B1:050 6560 39953  a7ss

: PR | 7 Wy i Rocklord Eleetrio. .. Fe 40,260 a47.722 20,012 17.274

“.lilkulnl‘I ‘::qumlt:rh;m e ‘s.{é‘??:‘j '?gf%%g& !Ej’!‘]frlig; e Jan 1 to Feb 28...... 85,055 " " 45,660 37053
b i g : Y bt gy Scranton Bleetrio. . ... Feh 73,084 B 46,041 19,208

Nav Ol O T F P BESr UnEE e Slerra Pacific Blecia...Feb 55,087 49,026 36,444 32,252
Qigy s L:”b;‘{.ﬂ-}é‘_"lf_"f %‘3{‘1”;';“{ A0 Ba0mod AddBlo Jan 1 to Feb 28..-... 110,807 102,273 85221 02578
Poorin & Eastorn:b_._Feb - 202093 2820507 wire  pa.aop | WRSHHNS Bl oo Web 24898 2ZE3M NS U

Juw 1 to Fep B BRADUE dnad60  mimdto o2l L Rl omemaet s \A0E0 L SRR
Olnclunatl Noeth by . 99,451 um‘glsz 3,525  def.3,144 n Mot earnings hers glven are after deducting taxes,
Jan 1 to Fab 28.. 166,400 102,767 tlrl"n 880 def.7.026 b Nut mxﬂulnr’,n 'Iur-m g[‘t:'dm‘ hnrnlr:a ﬁulur‘;ing Taxes.

3 V tria 0 AB5.620 Sa7.011 5 After allowing [or on 0 opecatioons and faxes, operating incomé for
Pittab & Lake Liria_b _1_{{_; Rt IR T G e T e aan Yl 1014 was 3470800, Aiings $308850: from July'1 to Feb. 25 was
N Y Ohie & Bb L b. - ¥eb 1,027,050 ~ 013:835 188,061 150,068 | $E00a00 M0 18IS OF Merican curconce,

Jan L to Feh 25. 2,145,326 1,797,020 484,011 340,553 f After nllowing for miscellsoeous Charges and cn-iillw ta Income for the
Tullgt'l'u 1"‘:' ihiﬂi‘:-nt b Ireb g?ﬁ"l]irtli Hﬂg--‘ﬂf “?g g;ﬁ 40,472 ill{lntll of I vl‘inrnn If;l : r:_:rlnlJv:-it »i-u;nnlm‘ wero S211 sfl;'n“uz.nln-.\'.l!:‘l:! 067

it ] 0,37 Ti8,347 02 Bl 70| st yeor, and for perion sin iy L ta Feb. 28 ‘were 586,581 this year,
Total all 1§ | fob 22,216, 55, 5,055,865 ngalnst SUU'}.‘-

st s T BITA LR G el R e DR o i s X
N\f'l(lllglx;m;lr;::.: ;.‘}:{,"hg n..Feb 6 ‘I"I"?;lg:? 3 ??2:?} 9&‘-; i {l}lg ;n;& and rnrri:l.u perlod From July 1 to Feb. 28 wero §748.003 ths ,'r{-..r_ n“‘iinqt

cemew 425, 153,05 26,102 :

NY Sllsu[ & West_a__ . Web 205 465 205,210 A5.002 ol
~ Iul.v 1[ ta :‘m 48 : 2,152.650 z B17.227  BSLEOT SIS0 Interest Charges and Surplus.

orthern Facifie. b fob 4 611,320 an3. s o 4 A02 938 =%

July 1 to Feb 28. . AQB67AR] AS00T050 20 r8.851 17 AIA a0 s e

Pennsylyvanin RR.a. . ... Feb13, 7R 402 13071,738 2415402 2451 465 Rodds. Yeir. Year. Yenr. Yeur,

.1 I l1 [ ml» 28 285410,150 25,052,128 4,790:631 1217411 5 5 s 5
Balb Ches & Atl..a. . 14,736 12, b dird o, 3,00 J ot W esito ; 20 | 42,00 78,500 i

aan g mlf'u\;l 28 0R0  ATORR guadel et adl | Ol O e Dy Fasng 1 AR TS% a1 A0y e
Cumberiand Vi a.. 287602 220,017 T4.418 49,241 | Cuba Rallrosd . Fely 0,702 85,12! 162 682

Jan 1 to Feb 28 BO7.700 458008 152370 o778t July bto FOLRS_ ... 534,050 770,620

|t|zed for FRASER
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[Vor. xovI.

—Int., Renlnls, &e.— —Bal. of Net Earns.—

Roads.
Dul ‘io ‘-_lh &. Atlantic.. . Feb
Jul y Feb 28

Gnm}ds nlmad-_._...!-ub
uly 1 to Feh 28, ...

Minecal Range. . .. _____Feb
July 1 to Fob 28

Current
Year.

5
106,984
33,611
61,341
499,205
14,575
103,438

Miss&auri Paeific. ._,.._.I-'oh 1.473,000

uly 1 ta Fueb 28
Nuvada-Cal-Oregon
July 1 to Jan 31 ...
N Y Ontarlo & West_ . ._Feb
July 1 to Feb 28
St Louis Iron Mt & Bo. _Feb
July

Bt L Rm‘ln‘ Mt & Pac...Feb
July 1 ta Feb 28

8t Louis inlhhmxtml. Feb

12,067,604

8,075
49,538
125,627
ﬂaB,dll?
625,404

1t Feb 28. ... 5,105,960

32,158
250,159
232,228

July 1 to Feb 25 _._ 1,827,707
l\’DUHTl{IAL COMPANIES:

~=Imnt.,

Companiss,

i\blnwtan & Iv‘.m:klun-l Elee
lght & Power. ... . Feb
an 1 w Fuh 28,
Atlnuf.tt' ity l"lﬁ:l.rlc_ “ ] Fob
Wt Jan 1 to Feb 28
Atl Gulf & W I 88 Lines—
Subsldiary Companies. Jan
Blackatone Yal G & El._Feb
Jan  F 1o Feb 98_-.c.-
Canton Electrie
Edison Elee (Brockton) - Feb
Jan 1 to Heb 28
Fall River Goas Works. . _Feb
Jan 1 to Feb 28
;[W?,hl‘}ll Co ialrc Lt ~Feb

Lowell ‘["]et' Liui:l. [ #] Jorp. Feb
Jan 1 o Feb 28

Munele Eleetrle Light.
Jan | to Fob 20......

Il.oi:kfnrd Eleetric. .. . Fely
Jan 1 to Feb 2

Heranton Klectrle. .- .. Feb
Jdan 1 o Feb 28

Siorra Pacifle F|I'(‘tl’1!'. --Feb
Jan 1 to Fa

Wheeling Eleg Irlr. SURRES  }
Jan 1 to Feh 28

Currant
Year.
3

203
(65
8,841
17,483

li& 1908

i,007
JI At
4,699

2940
1 B0

711
1,506
3.508
7,016
a7
513
7008
14,028

27,660
5:712
11,500
5,770
11.540

Previous

1,
11

1.

Rentats, &6~—
Prepiows

Precious
Year.

Current

Year.
s 8
05,601 7cef70,505 def57,002
2rdefih2.728d00 178600
69,402 25,429 rdefd, 550
511 {]30.‘([(.‘”3.5 HET 5222 686
12,860 zder13 324  2def2 481
Uh ,551 x1 l D20 zdef7 621
445,272 000 46,106
HABEST 21,000, 3007016701439
15,032  sdefs, 446 odeflf, 125
46.558  #a8.B17 216,619
105367 24,247 51,500
800783 006,745  42.822
BOLI00 057 | 2336471
543 22006,7107 £1,245.260
50,038 28,333
952500 136610
108,419
ﬁﬁ:].'.ﬂli

Year.
]

2188437 124,479
*1,631,564 21 406,079

—Bal, of Net Earns,—
Current Prieious
Year. Year, h;:r.

]

188
375
8,800
16,405
126,966
8870
7MI8G6
4,756
1,970
3,064
546
1,132
3,508
7016

2,670 1,770
4,140 s 01
4,473 1,201
15_:;;, 1 11,603
12,011
18,838
a4 871
11,117
12,514
25,340

152,710

20,564
60016
13,080
14,640
20453
12,298
a7.241
"I H13

J,28
6,077

3 Alter sllowing for othor income received.
EXPRESS QOMPANIES.

.»imfrlcnn I‘:w press Co—
Ciross recel 1‘
Express privileges—D

912,

rom o :em:.iun -1. 873 870

Taotal operating revenues. 2,500 ‘lﬂn
Total opurating oxpenses. _ _ . 3'184,3556

Net operating revenue.
One-twelfth of annual taxes_

‘illb.h&d
31.712

2,

385,701

December:
191

13,603,802
Vg2t
1,608,021 1,907.478

103053 100688

1,00
‘\Ii) ?EJ]I

42,855

Operating ineomme. .- - -

Canadian Express Co.—
Gross receipts [rom operation
Expriss privileges—Dr

371,023

Janary
1013.

3
B35
23,940

1,474,937 1,716,780
—-Jm’ Im Jan. 31—
1912-11

352,845

19

12.
768 248,134
B07 134,985

Total opetating rovenues.
Total operating expenses. .. .

38,300
28,836

42,
16
26,2
16,

261 213,147
0654 113,072

Net opernting rovonmie.
One-twelfth of nonual taxis.

2,562
578

10,1 4 9,176
Yo% 1.811

Operating income:

Qlobe Express Co.— .
Giross recelpts feom operation
Express privileges—Dr

1012

]
t f:.93ﬁ
5,057

!Jc'csmbef

0.600 136,017 97 405
—July 1 to Doe. 31—
2 012. 1011
3
04,368

'i). i
34,163 216,74

Taotal operating rovenuss.
Taotal operating expenses. . ..

38,178
41,016

34,215 49,2 P4
32,0356 1

Net operating revenues.. .
One-twelfth of annual taxes.

6,262
860

2,170 L 27,935
BOO 4,800

Operating income

-—Mrmm of December—
1912

Northern Brpress Co.—
ross recelpts from o u-r HE
xpress privileges—1

5412

201,862
162,014

1,370 23,136
—-.l’uff} 1 fg Deg, 31—
1911,

1 R"‘tﬁ.r& l..'!U? 055
L.148 32,048

igll

Total operating rovemies.. .
Total opeeating exponses. .. -

139,848
90,805

BAT7,470 745,307
650,216 6,534

Not operating revenue
One-twellth of annual taxes.

Operating income.

40,512
4,500

86,042

267,163

188,772
27 000 27,000

23,267 240108 161,771

—Maonih of December— -—-Jufly 1 to Dec, 31—
1812, 1911, 2 1911,

Southern Expriss Co.—

Gross rﬂ.ui;nm from oper. ... 1,948,

Express privileges—Dr. .

12
030,445

753,746 8,231,217
814,220 4083214

Total operating revenues -
Tolal opersting expenses. . ..

999,166
Ti4.474

039,526 4,185,002
#27,533 3,300, MGB

Neot operating revenuo. .. o
One-twellth of annual taxes.

Wells, Fargo & Co.—

284,700
14,988

311,993 807, Ilﬂ !iéi.uw

1 l.'.)"l'..i 81,914 ""l’l

260,802

Norembaer:

1912,

Gross m'LIi)r.ﬁ from o emt!nu 3 198,905

Expross pr vi!esm—-* Pl

53X 248

5
2,800,818
1,352,810

207,053 746,219 HA5,4: ?1]
—July 1 to Nog. 30—
1911. wg» lﬂlg
lﬁ 38!‘1 102 10,509,370
107 637 .99].& {itt]

Total operating revenues. 1,667,657
Total operating expenzes. .. . 1,438,061

1,456,077
1,220,686

7.08] 414 .a.hl}!].ﬂ[)ﬂ
6,750,307 4,647,042

Neat operating revenuo. .- .
One-fwelfth 0f annual taxes.

220,805
30,000

230,201 1,227,107 I.O{iﬂ a57
24,744 150,000 81,901

Operating ineome. ... .ooa

|t|zed for FRASER

199,505

205,560 1,072,107 078,456

~—Muonih of October— —July 1 to Qct.
1012, 1011. 1912?’. : 1

Waatern Express Co.—
Gross I‘t.‘{:t_ri:lt! from aper- ...
Kxpross p \rlleggw—-s

: ]
125227
]

09,806
a0,495

494,54
286,65

50,508
40,034

Tatal operating revenues.
Total operating expenses. .. -

Notb o
Ounku

ating revenue. .. .

3,
el of annual taxes, (i1t

40,310
40,657

247 080

186,853

"

Operating income. ... .. _ 13,185

AT 847

ELECTRIC RAILWAY AND TRACTION COMPANIES,

Name of

Latest Gross Earnings.

Jan. 1 to latest date.

Week or
Month.

Road.

Current
Year.

Current
Year

Previous
Ye

5

American Rys Co...|February .
Atlantic Shore Ry_. .| Fobruary .
¢ Aur Blgin & Chic Ry February
Bangor Ry & Elec CojJanunry ..
Baton Rovge Elee Co| February -
Binghamton Rnll!n Decamber
Brazilian Trac, L & February -
Brock & Plym St Il'._v. February -
mclyrl Rap Tran ﬁ{ Jecember
Cape Breton l-.!«‘ Tebrunry -
Cent Park
(!hntl:lmmkn Ity .!t Ll.
Cleve Palnesy & East
Clov Southw& Colam| February -
Colitmbus (Ga) El Col February -
Commonw P Ry & Lr.ll ehruary -
Conoy Isl & Bklyn. .. Decomber
')!l"'ih Elocteic (forp. | February -
Detroft Unlted Ry, |2d wic Mar
DI E D & Bat (Reo) December
Duluth- ‘mpurk\r I’rac February -
East 8t Lonis & Sub. | February -

El Paso Electrle Cos. | Februnry -
420 St M & 8t N A | Yegan her
Galv-Hous Elee Co Fobruary -
Grand Haplds | Iyt' 0.|Februnry -
Harrlaburg  Rallways Japuary -.
Honolulu Rapld

& Land Co.
Havans Electric Jy-
Houghton Ca Tr Co.
II uilson & Manhattan

Ilinois Traction |Fe e
Interbaro Rap Tran_|February -

Jpcember
February .
January -.

ecember
\Vlr"vlnr 430
february -
)ecunbcr

5
'EGT 118

Jacksonyille Trac ColJapuary -.

Lake Bhora Klec Ry.l.mnu'hr}'
Lehigh Valley Transit/ March <.
Lewls Ang & Waterv. | Fobruary .
Long Island Bleatrle.| December
Mliw El Ry & Lt Co. [ January ..
Milw Lt, Ht & Tr ColJanuacy ..
Monongahela Vall Tr ri February .
Nashville Ry & Lt. _. | Februsry .
N Y Oity Inwrhnm. | December
N Y & Long Isl Trac.| Decembor
N Queens Co_ .. December
Now York Railways. [Fobruary .
Northam Easton & WiJanusry ..
Narth Ohio Trae & Lt|Fobruary .
North Texas Eloe Co|Rabrunsrey .
Ocean Electric (L I)-{December
Paducah Tr & Lt Co. | February
Pansacoln Electele Col February
Phila Bapid Trana Co| Februar—
Port(Oro) R¥. L& PCo,| February
Portinnd (M) RR._|Fal m.mry
Heat & Power Cuo. {Fobruary
Fuget 8d Trae, LE& P Jnl]llul‘g
Richmond Lp & RI.|Decerube
Ht Jusoph(Mo) Ry, Lt,
Heat & Powoer Co.
Santiago Elec Lt & T'r|
Havannah Electric Op
Hecond Ave (IRec)._-
Southern Doulevard.
Staten sl \Ildluml..
Tampa Electrie €
Th .\wmm...__
Twin Qlty Rap Tran.
Un(iargmmu! ilec Ry

af Lon
London E.ll\c-t RI\;
Mm.mpolil.m st
London Gen'l Bus.
Union Ry Co afNYC
Unlonkt 'G&!’!(!ollll).
United B ol 86 L.
United li ta of San Fr
Waestchester Eleotric.
Yonkers Rallroad...
York Rallways. . ...
Youngstown & Ohlo_
Youngutovrn & South

Zam]

-1
IKS wSEPEd

e

January ..
February -
Fabruary _
Decomber
December
Decamber
!el.bruru'y
ecembor
.id whk Mar

Ba~i=4

-y,
e

Wk Mar 22
Wk Mar 22
Wk Mar 23
December
February .
Fobruary -
Janunn

Decamber
Decernber
February -
Fobruary -
JARUATY ..

& 1R5'i
11.73*i

-t
—

Gyl
S-1o

oo

g_'v =] B e Tt
e Pt T8 g
SO TS DR 06

26,780
102,5¢ ﬂ

40,7

5
772,88 ||
4213701

425008,
3,734,970

e
=

T e T

e e

=SSR ETIWoNn

DI e S I I B

= T Gl

b

o
e

2,207 dll‘ d
WS4l
-II'N) 036

1
701,640
475,474

IOT.S“3
-&‘ ..ﬂ'

15,501
:700:008

—d

3
723,438
39,964
240,366
5,148
23. 170

3,

Sk B3

o=
~iszoo

— )
e 13 195 i 1 e S0 2 3 1

LGNSR EUERSRLRS

= T B 2 s
g

=
-3

(=351
===t
S s

T R - pee
SIS IS TR S
[~
TSI
=t

SCS S
S =

¢ These fgures are for consolidated company.

Electric Railway Net Earnings.—

—The following table

gives the returns of BLECTRIC railway gross and net earn-

ings reported this week:

——{iross Earnings—— ——nNgt Earningd——
Previoys

Current
Year.
5
Baton Houge P‘Im.t_,a -.Fob 11,835
an 1 [ 25,262
Brazillan 'I’rnﬂ Lt & P__Foh 1,821,715
Jan to Feb 28 ... 3,734,070
Brockton & Plymouth.n. Febh i}, 840
Jan 1 to Feb 28 14,723
Capo Breton Eleet. n__.l"ah 20,141
Jan 1 ta Feb 28 87,976
Chattanooga Ry k Li.a Feb 85 RTR
Jan 1 to y 28.___.. 184511
Qlove Southw & trnl.h. -Feb 1,277
Jan 1 to Feb 28 172,820
Columbus (Ga) Elcet.a. Feb 45
Jan 1 to Faeb. 28
Com'lth Pow Ry .ﬁ Lt.a Fob
Jan 1 to 28
Consimers Pmr (t?”igl}ﬂ Feh

Roads.

_a Fob t\‘lg ﬂt.‘l.
1,167,770
205,840
04,380
157,016
330,204
103,243
231,008

Jan 1 to F
Uu.m‘;} Ca (\Ie) P & Ié .a Fob
Dallas F'Ir_vl; (.m'tl_n = .-.-.-li:t.li;
Jan 1 to el 28 o

i)
[lﬂ. 14

1
4,

“ear.
S

11.018
24,170
514,802
128,147
13,583
14,046
23,693
52,020

70,057
157 061

77410
156,089

41,8846

B3, 201
4&41 850

V24,705

z.‘m 104
470,142
146,854
206,600
120,701
264,021

Current
Year,
-

4,758
0,714
52,015
182 Iég

o4
777
0,130
22l
33,4873
810,705
28,540
60513
a1 564
adla7e
254 577
507,184
130,258
a0, 023
12,025
133907

60,414
134,135

Previous

rs

5,060
10,007
B10,738
1,639,351

012
1,107
8437

18,160
30,382

63,205

25,929
B2,702

21,111
41,848
203,473
447,082
107,660
220,183
-iS..H'a
118,481

A7, 6
90,304
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——Gross Barnings—— Nel EBarnings——
(:m::cm Prccﬂ;ous C'ur‘rcixt 3 Prcg:[ous ANNUAL REP ORTS-
Roads. l'gtr. Y(;:r. }'%ar. }’rg:r.

Dotrolt Thitedib. ... Feh  S00,683 774720 276,164  240.501 Annual Reports.—An index to annual reports of steam
e Wb 06 1 884,201 1,608,015  BS2.006 627,053 | railroads, strect railways and miscellaneous companies which
Bast 8t L & Sub.n.. 200,100 186,500 82,268 70,783 | have been published during the preeading month will be

- ey » e w
Jan 1 to Feb 28 415,314 376,845 172081 1621805 | piven on the last Saturday of each month. This iodex will
| Paso Bloct.g- - - oo 75,208 61,614 40,228 20,386 | nol include rnlmrts in the’issue of the “Clironicle” i which
Jan (1.0 Foh 28 : 156,219 131419 78307 03,842 | 4 jg published. 'The latest index will be found in the issue
G 5 ston Elect.a. . Feb 155,778 136,445 50,619 48,080 M. The ne i i )
Iml\rJnl‘\‘)u: ot e SmdlR A8 oo (%ae0 of Mar, 29, The next will appear in that of Apr. 26,

srand Rapids Ry a._.Feb 03049 01,637  87.002 87,628
G 1o Fels 28 107,035 180,076  B1.03% 80410 Vandalia Railroad Company,

uuuﬁgﬂm‘t‘u Tract.a..Feb 1 21,970 5,692 7.580 (Report for Fiscal Year ending Dee. 31 1912.)

42,11
to el 28 46,480 44,095 14,195 11,867 = . :
- T E A X . 4 4
Iilinols Tractlon.a-—. Feb 002001 633680 265400 2agssy | Pres. Joseph Wood, Mar. 24 1913, wrote ' substance:
Jan' L to:¥Feb 28 .. 1,260,391 1,199,985 531 ATT 4p4,610 Results —The income nlfl-:ntt-\muumf iﬁ‘ Itn tljcluﬂrnrin luqut.'ﬁtnigra;lmby :.hle igmh
- o] i g . offective ' 912, 1 iy
Lowis Aug & Wat a...-Feh 41,849 37213 10,571 BB | o 06 ATAMIAL. I AD L1, Sliowe. ori 1ncroase, of $6303097:
Jan ‘| to Fob 28 84,301 73,072 22,431 5,339 | e :;]'l.’"'f'ﬂnii'*lﬂ.“" I eetul e rund‘ “l"]{'“‘tilé";' 1 m,ul,u"l.(,d mislm'm?.'
Nashville Ry & Lt . 171,322 150,049 67,742 1,254 and wias inclnded in fiked chargos and deduc rom the gross income, s
foh 28 AT 53] 296 o IR now in the pew form of siatement deducted from the net income,
an 110 Fob 28, .. dETATL 820,070 192806 12H067 | OB LG R SN iaeked the country’s industeles, and the expunsion of
N Y Rallways.a.. . Feb 1.048,502 1,031,167 353,736 278,427 | tho trafflc and earpings of your company was only what might reasanably
Jan 1 to Feh 28 2,007,316 2,114,837 TA8 K06 @i, 157 | have I}ﬂ-in lrx“‘n'mll rullu[\';llls_( a long ;)niind of r\GNi'CT-'—": I'H-ll’;ﬁ;rm-u TH{?’E
= rt of the rallrosds, and (o s country whose natural rosources @ fu
North Ohio Teact & Lv.a,Beb 222,570 108,200 8h441 78,634 | §i 5 oy A
P Tk L. Telh (TR0RME. 107808 ) (170807 dshub0t: | QurTioned apd wbook Mo eouasqueriHy - coubles af SYsey ISR
I Mo oo o 42 TR (W 58,466 45,640 The revonnes of all Unes show an inerease for the year of §778,382, or
hu"}hz‘ﬁ“”ﬁ:“ﬂ.‘; {i;_i{‘ —I:I: ‘I]ég?@ll };}gé,{% 12’?_5.;}" 3:'_;'.5,()] 7.819; the lraight revenue showlng an inerense of $834.,350, or 12.00%,; the
Padtiaat y Vet ¥ 42930 8843 8 bid jla:i?.\'lu{l‘?_r"l']i_w‘(;qilt} A clio;.mgn.-cn U‘f 52{.5.2.;;3. or 1.0 r‘;’c: th{l m:\ll n'w‘!_lun di~
ndicah Traest & [i.a--I'¢ 4,472 rile apels 4l | erease of $67,252, or 12.52%,, due to poient of certaln classes of m
Jan 1 to Feh 28 045 47,623 18,321 12,825 | frefght .';crlr'ft.'a'(. ihe cil:‘rcw:. utlrmsr:i (l5 mggrmm,u)m nnd [q{m-lrmmqmmhm
’ P " a0y . fvenues showlng pn increass of 536,95 or 0:215%. Tho largs ind
Pensacoln Blocka. - .- -1 23,015 8,303 8,048 1;1 frafght reyenue was die to an {neroase of 12 ';K',?u in tonnage, 15479 in

Jan 1 o Fely 8 4882 45,276 18,231 15,781 | ton mileage, with o slight decrease in the AVerage revemus per tom mile.
Portland (Me) RR.a.. .ol 4, 62,100 8,823 5,390 'I'lui: ftljmmi‘dmm e¢l|]m|iim(I the largest Incr‘msidsful‘n m?in?ml Ylkwnllrgclw

Jan 17t0 obh 28 ... b 125,700 20,292 31,265 | and bituminous coal, graln, sand, stona and e articles, lum ahd ce-

- b o | ment, brick and lHme,
Portland (Ore) iy L& Pa Fob 530,071 518,027 252,714 2490, B85 The tolal operating expenses Inercased $370,100, or A.75%, ehiefly dus
an 1 Lo Feb 28 1,083,869 1,050,140 LOG, 103 508,140 | (o In-a\-in.;r rvglu[m to :xw);n?ti\lﬁ anil m(rl's;mwulucn-ma_\ll Amounts u}l rrc:éll
=, o ot - = 1 vard enginvimon and rainmen s RUON mployes, no o
8t dos Ry L H & P.a...Feb 06,730 01,701 41,071 30850 ‘l‘tlj-({‘li. lncident to the largs increase in tomnage handled.

Jan 1 to Fen 28 208,050 194,242 89672 BE417 | BERdndnng b IF‘.?,_ after moeting all Habillties and providing for
Savonnoh Hleot.a. ... Feb 62,408 56,430 17,308 15,508 | the sinking fund, was sufficient to pay s dividend of 4% and leavo s balance
Jan 1 to Feb 280 120,756 114.707 25,113 31,828 | of 8274,082, which was appropriated for additions and betterments to road
T B loct el Tl 0 .05 20.5 20.05 and equipment, of which $162,672 wero cxpénded in 1012 and $111,460
nm])a 41&, o N ch :{;’%‘:g & f;t. ) & 20,501 9,067 | peior ¢heroto. B

an Lo Feb 258 f 120,41 02,020 A7,361 Ca ,,gmr; ,-_{;{,rj;[_]_-'lﬂw st m‘-k oulst ant‘nng Pf:; %ir::‘ns rs ll-i‘.‘nl:.;,?ct.?f aqn in-
: Bl (1) & I W81 203,55 a7 1 creaso of 87,200, dun to the conyersion o 3 = of stock o 2 Terre
Uniagaalllt;«l q &‘1-‘..‘1:‘ i & el &%. ggli 29, :ﬂ; ;iF:a‘:”.?g }‘ltl‘r?lg? iaute &rl':'idlalcu]:(ﬁll.'i u[:.*(:l? Thers mtnlm ”f‘{munﬂﬁ??ﬂ l'org(;g-t
0 varsion of outstanding stock of constituent companies, o L
United Ryaof 86 Loa. .- Feh 924,368 893119 256,905 279,600 | gata capital stoek $14.649.516 out of a total of 225,000,000 authorized.

Jan 1 to Feb 25 1921683 1,825,514 D102 676,687 Bonds,—Tho funded debt authorized fs $25,000,000 and the amount

—_— outstanding Dee. 31 1012, including unmatured funded debt of the Torre
a Net sarmnings here glven are after deducting tnxes. lHpute & Indlsnapolis RE. Co., one of your constituent organizations, was
b Net earnluiss hera glyven are before deducting taxes, 10,408,000, o docrease of $170,000, due to the redomption of that amount

of congol. mortgage 455 bonds, sarcles 13" through the sinking fund.
Additions —Tho expenditures on road and eguipment, amounting 1o
Interest Charges and Surplus. £012,247, of which $162,671 was charged Agalnst the lncome for the year,
S wns exponded as follows: (a) $151,831 on road, malnly In continuiog the
—Int., ﬂ;'um?i, o R -—g!u!. of‘;\ ot ﬁmn{:.s,— ‘ﬁ"'s"n” impruvmﬁ 1;113 nl}gnn::l:cim(.l tnnn rotlléiclnaxdtzsha .fmdt&f-"un u}u \'hmmumm

Curren révions furren recions division herwesn Bushrod al m napoliz, an Bimsialling of new o
Roads, Year. Year, Year. Year. and watersap ulg' plants at Kose Lake yard; and (L) $460,016 to cover tﬁg
s E % b cost of 16 m‘l):l t u}mI '}Elﬁnmollifl{?b MR e o
Baton Rouge Eloct 2,076 1,730 2,082 3,320 | - Sectrfties Gumed. —Those, Abie 8 €Lk SRRV o085,
Feh 28 38 : =147 ey [ {uring 1912 of 827 .851.
Jan 1 to Feb 28. .. 3,808 3,460 5,904 7147 l!ﬂ_!tfg:_'[} t;fmr:l: n 'l-m'I'lv::'rir: R}T,-—'I‘hln B i ahows TN T FavaaE:
T ante & F

Brockton & Plymouth. - 087 1,048 dergnd der136 | of £38.339 aml & consequent decrease in the rental, 309, of operating rove-

Jan 1 toleb 28, ... 178 2,108  derl 401 derd06 | nues, of $11,502. The result to your company in operating the rosd shows
Cape Broton Elot Fob B.071 63 9 =y | ™ loss for the year of 5222 045, & decrease of 860,834 compared withs 1811,

“EJan 1 toXeb 98, -... 21805 11,2 !

2,068 2,70
212 11,316 7,870 OPERATIONS AND FISCAL RESULTS.
Chattanooga Ry & Li..Feb 23,740 21,279 0,633 0,103 el R b b
Ton 1to Pob 28..e.. 48,130 42548 21636 20747 |  peptoni— by e Toig e
Q1 Soutl Col. - 30,705 50,13 a2 156 1e04,206 | Miles of road operated~ 661.52 461.52 I82T.27
dvg it .0l g0q0s  3odas  deriss et 20 (RS OfRoRd OB 86,620,470 s.s.';{%g‘il.%nz sr.z:ssf;;u
My

Per cont of total carnings (G.61) .8 (67.54)
Columbus (Ga) Fleet.. Feb 12730 12,08 8825 8428 | Tons carried 0,385,718 $.002.700 10,434,
Jom 1 fo Web28.._... 40,306 28375 15206 131478 Fﬁﬂ:&;meﬁ o e 1,013, 368.215 851,675,540 1120051074
Com'lth Pow Ry & Lt..Feb 142,327 105,235 2.8 95,238 | Jiarns. per mils of ¥ORE- 28677
o o b 05 ooy 411,088 203,888  55:000 218106 | Horns. per tou per wile  MgRcls, 674 ets,

i % Mich)Fel 00184 40,2 1,10 Brany | o eelon poemnlla SO0 0s TRERID
J umers Power (Mich)Feh 15 40,5 4 730 . tealn-load (tons).. . 0 35
ORRn 1 to Meb 28, s St Tl 4

176080 140'515 | Farn. pervov. et te, - $2.030 §2.380
Qumb Co (Ma) Pow & L 56,714 52 085 $,211  dof4,470 Passenger—
Jan 1 to el 28 oo 3447 100,843 20,460 12,638 }:n‘wmuc‘r ﬁu»mr,i,g,; sg'g-:;,g _Eg sgggg r% 52
Dallas Eleet Co Fely 24,630 24,020 41778 23,016 | ERASETock, LAt IR 2.848,085 2,803,453
[ 106 . qi ors carried 1 m. 106,780,408 110,283,056 112
Jan 1 to el 28...... 46,314 10,630 87.821 55,731 | | g w‘ng”‘ pm:s‘ s i‘iﬁﬂ s, 2077 ot B
Detrolt United. .. ... Feb 178,003 175,156 118,043 89,000 | Earns, p. pass. p. tr. m. 1.240 s1.273
Jua 1 Lo Ieh 28 367,101 860,750 207,113 100701 | —— e
East 8t Lonis & Sub_.._Feh 40,781 47,506 29 ANT A9,188 r Ineluding Terrs Haote & Poorla RR., 185,75 miles.

Jan 1 to Feb 28 08147 95,060 6847 67910 | o i y 3 A :
B Piso Blect 4,210 FAOK 31088 o205 | CBNARAL INCOME AGCOUNT EOR VEARS ENDING DEC, 31 FOR

1 ;
24 2,106
5,636
1

83
]

=
(=T o |

ot
T

[
4 oS

1

1

~
B

s
P
=

s T 6311 14283 72006 40250 LINES DIRECTLY OPERATED,

Galy-Houston Klect - Foh 83,600 34,602 25930 10487 | L s 194 s s
Jan 1 toWeb3§.T._. 67820 BSI7i2 50,090 d4.038 | | Fatnines 2 3 450,002
Grond Rapids Ny, Feb 14,821 14,727 2238 22,001 . 14 2,180,
AP Lol A 2 1 SC A ¥ S 4 O aore. TovenR 0068 ‘§$%7§
I[oughum Qo. Elect - 5,000 5220 dirs 2,300 | Non-transport. rovinio. 40,08 $ ! 70,2506
an 1 to Fob 25, 11,442 10,453 3,703 014 | Mail___ 470,039 29 i} 518,436
LUW'!;'— A?Rt& F}\-'ln“;; o La.;g? %'g‘,!g? [;,,Fglgig d(h.m'mﬁ Expross 248,808 4,61 1 216,820
Jan o Fely 28 ____ 28, JHES doerd, b of 200, 560 i o P
Nushvillo Ry & Lt.. ..Fob 37,088  S4,818 30854 26441 |  TOvAl oper. revenie.. 10,745,709 (e
Jan 1 to Feb 25 74,082 89,635 08,783 - 08532 | Ezpenses—
N Y Rallwayse....... Fob 224,860 214818 157,765 205,088 | Maint. of way, &c
Jan 1 to Vel 94 140,010 429,702 2301835 200,146 %!g;;lgum'm of #quip. -
th Ohio Tract & Lt ¥ 55,880 43,821 98,550 34,833
N ™l 16 Fob 88 oo 110010 67040  GN747 77801 | Gaportation 599
Northern Toxas Blect..Ieb 24,815 20,845 a8.821 24,804 | Taxes. - _- 320,528 280,500
Fan1 to Fob 28 10,481 41,800 72,088 47,811 R 57000, BASTees.  BAN.ON 350 80
' " 7303 0 E Tota 27, 1818 8400.097 7,108,
Fadyr T o wen 5 10781 abaor  ABs7  Geridp | New esrings 2521040 1SISA 2085357 2037008
Pensacola Blect. .. . Fol 0,470 6,477 2,024 2,501 COMEIACCOUNT.5E 2
Jan 1 to eh 28 121671 12,754 51560 3,027 ANEHMARACEDUIT. I T INE
1011, Dodudtlons (com, )=

Portinnid (Me) KR 10,274 10,238 defl 451  defd,848 | 1912, b :
S ¥ v ‘o ; Nel earnb e B2.201,040 1,838,304 3t 1x0ll., &o. rents $154,420 $165,207
Jan 1 to Ieb 28 201528 I 47 der'2ih 12,818 mmmlm‘m_&o TH ‘23_2343&“;; s ko, SEaR SIS ARD SRLESED
48,787 mg.unﬁ 111,101 I
7 260,573
1

1.353,491
1.373.—1 3
5
3,301,017
S0

99

[

LI —Ed
o et b 4
- -. a

152,000 138,78 101 | Misoetlanoond.— . 10410

805,530 275,482 232,658 Groi Income....$2,433,788 £1,081,602 | Bluking fung 176,654 175,230
Bt Jos Ry L1 & l’u}\'.-_F&:l) 20,053 0,710 fcl’.lllﬂ 20,1406 | Pividends. . ... ..{4) 584,608 (2 3 401684
o8 334

Jan 1 to Feb 40,235 30,330 47,081 Diedict—

LT | - et |
Jan 1 to Fob 2% #5,100 21820 g | Hire ol pquip. ~bal. .\,I.:sil_ o 180,308 | Balnnes, surplus_.  $274, ",
o o B 2 e 40750 4675 o4 748 21583 Burplus as nbu\re!l_l_l:{l_l_}_{_\'fu appropriated for ndditions aod bevter'ts,
ﬂ;: lr to g‘*‘i}ll?{ﬂu-i---»- 9,664 9,225 53,367 48,130 JARNINGSIOF TERREIHAUTE &TPEORIA RR.
Unlon Ry Gas & 1 ) Fob 07,081 05,564 71,218 60,438 ATy o Wl Renlal 305 Rents —Hire ol Bl
Jan’t o Pob 25-.ol 100,570 ISLAAT A8 VB0 | e s Bve  Eavmw oresge” Paids,, Fitp:
Unltod Rys of Hl.!ululu.-lf't'b 224,130 225,652 Z-ll’l.%§ ZH7,201 | 1012.4500,3468 &T-Ié.‘ 83 $02.703 $242,804 —842.0’]‘5-——
Jan 1 to Feb 28 140,342 d.‘if"lﬂé 98,582 181,125 | 1011. 847,684 812643 35,041 51.3 8 — 63.010——
T T 10. 158,03 854,479 104,502 BT 22,611 39,211
¢ After allowing for other income recelved. 1600. 740,234 7IT441 81,798 224,770 23,614 25,632

Savannah Klect. 17,301 15,864 ; A Lessn of oth, ronds §251,504 s!ﬁn.ﬁlml Total deduotionasd 069,766 §1,968,440
¢ 1%

://fraser.stlouisfed.or/
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VANDALIA RR. CO. GENERAL BALANCE SHEET DEC. 31.

1013, 1911. 1912, 1011,
Assris— 3 Fdabilirtes— g

Road & equlp.a.. 34,267,507 33,839,201 | Caplial stock. ... 14,640,516 14,040,610
Securities proprie’y, Funded debt.._..10,408,000 10,687,000
&0, compuanies Equip. tr. obllgta. 134,457 170,270
Stocks, unpledg. 230,567 230,667 | Tratflo, &o,, bals. 239,084 R
Bonds, unpleds. 0,000 00,000 | Voueh. & wagea.. 731,956
Adva, for conatr, . &e 200,000 200,000 | Matured int. &rents 320,141
Miseel. Investn'ta 87,220 67,220 | Miscell, sccounts. 190,132
1,403,808 1,253,238 | Unmatured int,,&e 215,057
1,000,000 | Taxes scorued - . 341,548
168,850 | Dot ered, ltems. 73,721

240,171 | Add'na to property
Mav'l & supplies.. : 0,040 | thraugh Ineome. 1,154,270
Miscell, aecounts. i 471,415 | SInkling, &e,, funds 472,081
Temporary adv'ces 20,223 | Proflcand loss_. .. 861,211
Oth, def. del, lems. 134,322 22,516

Total .- .. 88,781,033 38,408,515|

Loans & billa ree. .
Traffle, &o., bals., 035,040
850,247
308,045
540,670

Totl . - .......88,781,933 38,468,615

a After deduecting reserve for acerued depreciation of equip,, $338,228.
—V.W06, p. 564, 701,

Green Bay & Western Railroad.
(Report for Fiscal Year ending Dee. 31 1912.)
Frf;;}gz Earnings— 1911.
Passenger
Mall, express and miseell

Toral earnings
Operating Ezpenses—
Malntenaneco of way, &e.
Malntenanes of equip’t..

Tralfie exponses
Transportation expenses
General expenses. .. ...

$478.605
8287807
49,260

Total oper. expenses.
Net earnings
Miscellaneous earnings.

F11,1
221844

$107.616

$218.440 §107.645

S24.735

107,820 177,000
$30i000 830,000

125,000
(14)35,000 (la

$1090,000 100,000
$46,734  sur.§7.820 def.$12,001

OENERAL BALANCE SHEET DECEMBER 31.

1012, 1011, 112, 1011,

Assels— ] ] Ldabititles 5 3
Construe., & equip. 0,802,087 0,065,571 | Capital stock. . _ 2,600,000 2,500,000
Add'na & better'ts 120,035 < - | A debenturea.. 000,000 (0,00
Material & suppl's 27,086 23, ul)l “B" debentures. . 7,000,000 7,000,000
Conl neeount.... . 05 2,028 | Pay-rolls .. ...... 23,722 15,432
- JHH 20,003 | Actounts payable. 06,353 05,605
247 841 | Replscement tunda 138,075 148
384211 | Duoe to rallways. - 020
16,576 | Bundry neeounta. . 54T
8,103 | Dive, due Feb._ .. 242,500
32,001 | Add. thro. (ncome 261,000
07,578 [ Profitond loss._ .. 142,320

21,88

LBalance
Pald on deb. “"A," 5% .-
Paid on stoclk, 55
Pald on deb, “B"

2172,500
sur.410

IPOF =
General Auditor. .
T from Agents.
Due from RIt, eos.
Btocks aml bonds.
Ofd rall account. .
Insurance preminm
Tle secount. . ..o
Miscellaneous. .. .

5,512
100,000

7,188

10,747,354 10,624,853
—V. 06, p, 047, T89.

West Jersey & Seashore Railroad.
(Report for Fiscal Year ending Dec. 31 1912.)

Pres. Samuel Rea Mareh 14 wrote in substance:

Reguells —The rail operating revenues were $0,305,260, an increase of
S147,580, or 2.80%, as compared with 1911, There was & decrease of
222,041 In other Income, due to establishing a depreciation reserve for tha
Atlantie Oity & Longport hranch oot of the ineome received from rental of
that line. 'The net ineome for the year wis 8887 870, an Inerease of 15.97 6,
After eharging ngaingt net income the dividends, amounting to 555, on com-
mon stock, ageregating $182.080, appraprlatlons to sinling fund and Gther
reserye funds smounting to 75,792, and additions and betterments amonnt-
Ing to 826,707, theco remained a balanes of 300,300, which was transterped
ko the '‘resecve for additions and betterments'” for future expenditures
chargeablo to that account. .

Expenditures for Roud and Equipment.—Thess aggregated $534.330 and
were disposed of as (ollows: Ohargerd to caplial account, £285,632 (road,
514.005; equipment, $270,634); charged to reserve for additions and betters
ments appropeiated out of Income of provious years, $221.007: charged to
Income of 1012, 826,707,

Three new passenger locomotives were soquired, two as additions and
one a5 o replacemoent,  Thirteen now steal passengor cars, two new gt
combilned | VT 70 cord idid one now stecl bageago express car,
equipped with motors for electele secvice, were aidded to the elnotrle -
senger car equdpment, and one tool and bloek eae added to the mainto-
nance af w:\fv equipment of the road; 51 passengor cars, 13 combined oS-
senger and bageage cars and 28 steel andecframe gondols enrs were also
provided for replacements.

ds nnd Slock—As all of tho first co
Issued, and there is a morgin of only $358,400 of authorized eapital stook
that winy bo issued for the purpose of raising additional funds, 16 is necis-
sary that consideration be glven to the eceatlon of a genoral morteage, and
also an Increass In (s suthorlzed capital stack, so that the divectors may
from time to time issue and sell, as in theie diseretion Is deemod proper,
either bonds or stock, to provide, flest, for the payment of the cortificates
of indebtedness for $1,394.000 due July 1 1013, which represents monoys
advanced by the Penosylvanin RIRR. Co. In provioos years: and, secondly.
to meet expenditures for new construetion work on your railroad, the ox-
tension and Improvement of s terminals, tracks and facilitles, the pur-
shase of additional equiprent and all othee corporate PUTPOSSs .

OPERATIONS AND FISCAL RESULTS.
1011, 1910.
356 3563

Total .. ..._.10,747,354 10,624 853

ol . mige. gold bonds liave heen

1000,
a5h

3
3,473.468
1,685,731

362,245

Miles opernted
Reventies—

Prmsengers o oo

Freight

Miscellaneous ...

]
3,808,770
1.798.906
373 088

4,081,673

1,045,067
731,514
179.696

2,452,436
121,403

4,530,716

1.4560.0957

def.05.975

1,384,082

4,019,180
1,835,508
350,550

0,247,667

080,315
U27.015
152,225
478 2,629,203
157,733 124,334

4,861,146 4,793,002
1,644,110 1,454,575
def. 42,720 def. 42,800

1,401,300 1,411,775

6,395,250
918,20

5,421 434
018,331
300,852
141,302
2,168,957
101,490
4,015,042
05,602
sur,22,626
1,428,128

Ezpenses—
Malnt. of way & struc..
Maint. of equipment. .~
Trafflc

Yy [ e
Net o ting roventie. -
Qutside oper.—net

Net earnings. ...

hitized for FRASER

e stlouisfed.org/

INCOME ACCOUNT.

1012,
Net earnings.

Taxes . - 200,625

Add—TLeaso of rd _
JoInt fac,r'ts, &o,

$164,777
91,420

Groas Incomo. 81,415,071 $1,337,234

Dreduct—
Hiro of equip, bal

43,521
Lease of ferrjes. - 0,108

—_— — Boml Intorest.
Operating Ine._§1,104,765. 81,000,087 | Div
7

1911.

350,788 | Miso. tax neor'lss .

3 | O ntor
4 | M lscel e

Caom, illys, (59
Atld'ns & Dorre
ADPD, to sk ko, 1A,

50,840 | ‘Total deduc'ng.$1;1

12,004 | Bal, 10 bat's res've  $300,300

Dedue, (Con)— 1012,
--81,401,300 §1,411,775| Jolnt fac., &, .c'ts. 1

80,736
3,007

255,473
a,

82,1146

78,74

15,070 $675,610

$221.015

GENERAL BALANCE SHEET DECEMBER 31.

1012,
Asget—

1011,
Linbitities—

$
Rond & equip. 210,741,700 19,382,631 | Blodk (s Ry, &

Bitk. of prop.. &e.,
0d., unpledged
Marketahlp seours,

164,005

Agents & eond'ra.
Materinl & suppl's
Trafflo, &o., bala

M seplinneoins

Tnd." Seotlon)- 9,7

104,865 | Funded debit 70

00,000 Equip. triats =

102,807 | Real est. miig

610450 | ‘Traffle, &e., b

DZATO | Vouehers & wiges

859 Mbseollaneous. . ..

303 " Acer'il Int. & rents
58,774 | Aeerued taxea

1912,

1011,
3 $

AT, 305

0,747,305
42,000 ’

.| Do, eredit Items.
303,877 | Approprited &
|‘|.w.-:| Profit and loss

Temporiry  ady's
£0 prop, %o, eo8.

Oth.def, debit Itemy V30,057

Total . ... -=c221,820,538 21,366,223 | Total ._._.._. -21,830,538 21,460,223
a After dedueting reserve for accried depreclation of equipment, 2312~
878, and of road, $71,654 Includes additions to propecty sinee June 30
1907, through incomo, $804.082; invested 1n sinking and redemption funds,
3439,300; car trust principal charged out in advanco, $16,100; reserve for
additions and betterments, $300,300,—V, 96, p. 048, 864,

American Cities Company (of New Jeraey), New York,
(Reporl for Fiscal Year ending Dec. 31 1912.)

The report for the year ending Dee. 31 1912 is given at
lengih on another page, including the remarks of President
George H. Davis, tho eondensed balanee sheet and income
statement, of the holding company, the income statement of
the combined constituent ecompanies and a deseription of the
properties of the latter.

Cos. Conlrolled—Stock Oulstanding and Proportion Controlled by Am, Cities Co.

— Preferred "Stock — —Common Stock——

Total Fssued. Owned. Outstanding. Owned.
Now Orleans(La.) Ry, & Lt. Co_$10.000,000 ﬁf_gnf‘y}‘ 2
Birm. (Ala.) Ry, Li. & P, Oo.. 8,600,000 70,16 1A
Memphis (Tenn.) 8t. Ry. O 2,500,000 8836 % : 11
Littlo Iock $.\rk‘,‘| Ry SO0 T60.000 80.124, 500000 ﬁi}.ﬁ?/
IKnoxville (Tenn.) Ry. & Lt, Qo . : S 2050,000 Iﬂn()?‘
Houston (Tex.) Ltg. & Pow. Co 1,500,000 1004

$16,750,000 $31,050,000
COMPARATIVE INCOME ACCOUNT OF AMERICAN CITIES CO.
Showlng also uniivided earnings of sub, companles for ench . yenr,}

Year end.  Junel 6| Yoear end,  Junel9 to
. Dec 3112, Dee.31'11. Dee. 3121, Dee 31’11,
DMy, on gee. owned 1,865 2890,100  Net earnlngy. .. 8907650
Int, on bank bals. _ 15,447 16,737 | Bond Intorest_ . 250,000

nt, on bills recelv. 20,8060 6,000 _
—_— Not Income $1.320.405 _ 3667.650

$021,045 | Pret, dividends: . (6) 1,253, 210(3)015,426
14,250 | e iy
303,285 $42,233

303,851
346,085

':l'.'inu.linn 6.1

Total recolpta. . 81,851,654
Op. exp, and taxed. 646,004
———— ——— | Balance, surplun,
Net enrnings. - 51,820,495 S007,060 | Undlvided earnings
of sl eoa... ... 451,000

Total-cecsio.an 540, 38E

AMERIVAN CITIES €O, BALANCE SHEET DEC. 31,

1913, 101 1013, 1911,

Agrery— 3 ] | Efabitifey— % $
Securitles owned. 45,778,810 45,650,257 | Proterrod atock. . 20,563,500 20,514,200
Ciash 477,047 670,081 | Common stoolk, .. 16,204,700 10,250,600
~e= 008,861 TH0,000| B-year 5-6% coll,
Avcounts rocelv. . SRR 259 truat bonds. - 10,000,000 10,000,000
Adv. Tor expensea a1l 195 | Dug other co's. .. i o 15,688
Depoalts for inter Int.&dlvs, (conkra) 870,103 Bo5 420

870,192 135,518 42,233

it & dividenda. 805,420 | Profit and loss. . -
47,823,011 47,091,147  Total ... . 47823011 47,001,147
EARNINGS OF CONTROLLED COMPANIKES FOR CALENDAR YEAR 1013,
Groxg Nty after Fired RBalanee,
Earnings, Tires, Charges,  Surplus,
New Orleana (Lo Ry. & LIght Co... .. 30,0062,00082,000,58081,671,550
Birmingham (Aln.) Ry, Lt & Pow, Co. 3,006,888 1,213,772 507,385
Momphis (Tenn,) Street Ry. Co.oo.o.._ 1,937,408 712176 4 15
Little Rock (Ark.) Ry. & Electric Co. ... 874,827 308,056 ¥
Knoxville (Tenn.) Ry. & Light Co._____ 733,036 300054 151,
Houston (Tex.) Lighting & Power Co.._ 080,200 308,705 70170
$2531,610
~*3L3,257,041 §5325.5 $2331,018
Increase, por cénto .. ... .- 4.7 7.0 3 0.1
EARNINGS FOR CALENDAR YEARS 1012, 1011 AND 1110,
————(roes Barmingt—————— — Surplus  after Interent, te—
i3, 1011, 1010, 1013, 1011 1010,
Now Orl. . 50,652,086 $0,408,281 36,153,323
Blirm'ham 3,005,888 2,811,545
Momphis. (1,937,308
Littloltock 874,627
Knoxville. Ta8,0156
Huouston < B0, 200

2 . 0.
$005,083 8771005  $038,734
610,237  &15.011
30,877 46,305
244 277,940
716,110 168,244 102)005
BILTED 280,536  277.043

Total . .§13,878,001313,308,652 $12,650, 404 §2,691,600482 521,018 31,040,768

1,500,400
808,875
700604
00,841

*The gross earnings for 1911 In tha first of e Ywo tabled next above shiown (taken
from the unnual report for 1913) differ from those previolsly reported for that Yoar
(s shown In the second table) becaida of vertaln elnngs o Gookkeeping muthods
In order to afford propec comparison witl the (912 Higures; [ofes-department aleo-
trieity ch belng etimingted Uy with regard to the New Orléans company,

B8TATISTICS OF OPERATING COMPANIES.
1612, 1011, 1010,
MIOLOED e nipnms mie 13,355 11,42 10,285

'N0. Of ga5 metors. .. . 9.807 8,200 7182 6,075

No, steam heat metors, 240 20. 195

Passengers carrled .. _46,000,752 41,664,604 36,980,600

2,690 208 ToA61 0,382
4,667 3,012 3043 3,211

150,207 124,
11,251.815 0070030

4,725 4,023
19,231

1900.

YHirmingham—No. elec.
Birm s

22
44,272,042
Houston-—llee, meters.
Knoxville—Ltg.customers
Connected load (16 ¢.p.
erulvalent) 181,824
Passongors carriod. . 10,060,314
Little Rock—Lighting
customers s 5,151
Connected load (16 c.p.
equivalent) 171,807 14
Passengers carried. - 12,066,965 13,067,300
Mcmgl-is-—f‘amu. carrled 48 408 480 46,439,655
NewOrleans—Passcarr.107,407,021 82,624,055
Jcdlow. hours produced. )(3‘{1)
Ambt. k. w, hours sold_35,534,733

138,101
11,720,926
4,288

127,023
12,088,010

80,108,085 78,043,450
77,644,104 (?g (?)
43,210,584 28,508,003
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BALANCE. SHEETS 0OF OOERATING COMPANIES DEQ, 31,

=N. 0, (L) Ry.bli—-Birm.(Ala)B.L.& P =Mem.(Tenn.) St Ry .~

1912, 1011, 1012, 1011, 1012, 1011,

Aspets— ¥ 5 $ 8 5 5
Property asseta. 00,232,802 05,707,625 10,013,343 10,256,327 15,023,222 14,605,044
Work In prog'as . ..oo.- ceaes 40X,051 07,32 s LY
Cash - 1,080, 75,926 20,724 41,152 083 17,047
Materlala&sip. 380,058 272,108 202,441 67,020
37,871 42,180 12,000 13,689 NEs 3,214
=4 9, 478,012 546,231 239,045 239,818
210 . 137,726
382,705 61,013 200,830 02,641 0,820

460,007 326,763 235,441

AGObs. reeely. 208,380

Adv. to affll.eos
Hrooka & bonds il 502828
Unamort. deht

dleg. & XD - 1,130,586

"rI‘otélll" / 70,312,761 08,705,020 21,503,826 20,381,000 15,524,030 15,001,900
LAabilitles-—

Prof, atock.x. 10,038,800 10,038,800 3,600,000 3,600,000 2,500,000 2,500,000
Com. atook.x. . 20,180,600 20,180,500 3,500,000 3,500,000 2,500,000 2,600,000
Bonded debt. 32,034,000 33,120,060 12,484,000 11,455,000 0,343,000 9,000,000
Bills payable. . . 12,600 675,044 511,000 300,000 235,000
Acots: pay,, &0.§2,325,177  |751,830 156,826 165310 112,264 H7.772
Consum, depos, S e 44,014 68,830 == :
Acer.dnt. tes &e  TI4,370 738840  f15164 728,820 288,173 B0
Reserves.. .- o« 1,353,185 1,545,400 TeETs 2,680 =
Mlscellaneous. . 206,207 25,690 ot LB od ai
Profit & loss... 2,730,610 2,641,505  DBS8,188 400,422 481,492 401,263

INCOME ACCOUNT YEAR ENDING JANUARY 31.
1013, 1012, 1011. 1910,
Passenger rocelpts, inel.

Southern Bteeot Ry ..$10,838,714 $10,321,770 §0,702,275 88,735,705
Other receipts 405,267 380,707 343,160 368,343

Total recelpts £11,243,081 $10,711,477 $10,105,444 $0,004,048
Oper. ¢xp., laxes, ronew-

als and int, on capital

Invest't and Southern

St, Ry. not earnlngs. . *0,485,823

8,230,735
863,313
474,822

0,057,223 8,590,500
Net earnings...----- 51,768,158 $1,654,254 81,508,935

Clty's proportion 1)
a3 per ordinance. ... (66,987 900,840 820,914

Qompany’s proportion,
459, as per ordinance
Int, on capital, ns corti-
fiedk by Board of Su-
pervising Englnesrs_ -

$701,171 744414 $070,021 8388,401

2,217,266 2,088,080 1,094,030 1,864,001
Income from oper'n. . 53,008 437 2,673,060 %2,253.302

Other lncome 260,172 430,180 656,716

3, 600 i 40 322,800,107
A6, 102 22 3 7.708 S1;110,667
WS00,000y (10 (00%( 10} 1800000 (631,080,000

£182,507  S146,010  $186,432  SG18,440

Balance, surplus

Total. ... .._70,812,751 08,708,020 21,563,520 20,381,000 15,624,030 15,001,080

x Inecludes £38,800 prof, and $180,600 common stock of leased and atfiliated eom-
panles held by others.

—Tdt. Rk, Ry o Bl 00— =Knozo, Ry &LL Co—=Hous, Lig, & P. Co.~
1012, 1011, 1012, 1911. 1912, 1011,
Azeety— %

5 s § $ ]

Property assets. 5.-[051‘403 5,338,660 5,697,410 5,301,037 2,32:;.:;»0!: 2,480,245
Work roR” R ATt 7
R 109470 46,439 191,210 14,548
Materinls &aup . 44,100 47,2 67,400
Prop'd ng,, &e. 2,200 3 10
Int.&diva~dep. 53,670
Agcts, ree,&mis, 80,727
Stocks & bonda. 120,352
Unsmort. debt,

71,035

53,000
71 3,545
83,225 4,075

303,591 313,767 320,507

dse. & Exp. -

Total. ... 542,682 5,000,72
Liahilitles—

Pref. atock. .. 1,800,000 1,600,000 =T }
Common #toek= 730,000 760,000 2,050,000 2,050,000{ 1,500,000 1,500,000
Bonded debto- 2 3,000,000 2,800,000 3,025,000 3,375,000 1,300,000 1,300,000
Rills payable. 40,00 0,000 b - ¥ n1l150

Acotd, pay., &o. 35,201 35,300

Congum, depos. 14,041 3,
Acer Int, txos,&e 145,100 82,
TOSEr Ve« - 4,835 33,020 23, 5,800 )
Profit & logs. .. 300,306 335,008 314,516 140,850 115,381

Totalleee.on BM2082 5,000,726 6,144,271 6,887,748 3,103,014 3,048,478
—V 06; p. 450

6.557,745 3,102,014 3,048,478

21,320
210,100

Pacific Gas & Electric Co., San Francisco, Cal.
(Preliminary Statemenl for Fiscal Year ending Dec. 31 1912,

Pelegraphic adyices from San Franciseo quote Comptroller
A, I', Hockenbeamer in substance as follows:

Hales of gas during 1012 exceaded 61e billion cii. fb., an lncreaso of more
than 407 milllon cu. f6. over 1911, The company made & net gain of
33,704 consumers of gas, electricity and water, or almost 12%.. Except for
vedietlons: in rates made 10 consumers, the larger volume b husiness io
1012 would linve (ncreased the company s revenues by more thang1 000,000,
The reductions o rates benelited n}rprrrx!rm\tl_\ly 00% of all the com-
pany's consmmers and have, in thes u;'ﬂn on of thosy tamiifnr with (ho vl
ol the company’s propucties, establshed & firm basis for ks Tuture growth.
The company oxpanded during 1912 87,849,830 rfor additions, Improve-
mants and Detterments. 10 I8 estimated that folly $5,000,000 of this {n-
vestoent peoduced Httle o no fncome av all durtog 1912, but should ma-
terinlly wdd Lo the earnlngs in 1913 snd to a still greater degeee In 1014,
when the compony will begin deciving benefite from (s hydro-electric
tlht‘l\lqﬂﬂilmlwnm on Bear River, which will have an ullimate capacity of about
60,000 h.p.

Peaple in close touch with the company express the opinlon that the year
1012, with lts general readjustment of rates and large ]lllu'r\lun of eonstruc-
tlon, afforded os severe o test of stabllity of the company as it Is likely to
over have to undergo, and that doriog 1013, and in o still greater degreo
therealter, the company should show remarkably good results.

Phe San Fran, "Chronicle” on March 13 said that the Livermors Wator
& Power Co. und W. A, Bissell had agreed to sell their plant to the Pacitie
Gas & Electrle Co. for $142.000 and that tha Inst-named had agked for au-
thorlty to lssue 1,400 ghares of common stock at 63 In part payment.]

The New York bankers have received by telegram from
the Comptroller thae following liguves showing results for
1012 which we have compared with pravious years:

[}

12. 1911. 1910,
Gross earns, (inel. miscolls incomo). . S14. 744,052 $14,604,000 $14,014,600
Mauaintenanes, op. xp,, reserves, oo 5431600 R.214,072 7921341

$6,313,001 86,300,537

Nob rovenue. - - e s s
Deduct—Iotorest on bonds, &co ... 3,608,044 3,254,133
Amort. of bond dise't & exponse. ... 197871 78672

BalaNCo covnraccscnecwencenean= $2,010,275 $3.060,732° $3,060.770
Ot O e s e e 25,380

mmeam i 32.041,660 83,000,732 £4,060.77
S000,000  £600,000 £600,000
1,520,435 s,

$521,220 S2AG0,742 82,460,770

£0,123,255
&, 00 250
47,220

ot o s s
Preferred dividends (69 ) "
Commeon dividends (5%) - ccaro o —

Balance, SOrPIS. oo ae oo L
—V. 96, p. 710, 654,

Chicago City Railway.
(Report for Fiscal Year ending Jan. 31 1913.)

Pres. L. A. Busby, Chieago, March 31, wrote in substance:

Resulis—The property has peoduced a not Incoms of 81,082,607, from
which four guarter]y dividends of 214 0 have been pald, sgeregnting i total
gl;ﬂll!lﬁ' g;l:gsl l;.Nl;u £18,000,000 capital stock, and leaving a surplus for the

Bufficiont reseryves having beon seb asldo, under the provisions of the 1907
ordinance to provide for maintenanee and renowals, the divectors declded
to distribute from earnings sn extea dividend of 195 apon the capital stock,
Balance in surplus aceount Jan. 31 1913, 312,114

New Track.—During the year ilio compaby has built and acquired by
purchnsse, authorized by ocdinanes, 25,42 miles of single track, The rotal
mileage of single track now owned 5 202.07 miles,

bor,—Tho d-year contract with our cmployees, membars of the Amal-
gnmanted Association, expired Aug, ! 1012, and alter some negotintions all
questions In controversy wers suﬁm tted to a board of arbiters, consisting
of H. B. Fleming, our Vice-Presidont, Judge Kickham Seanlan of the Clre-
cult Court of Cook County, and Judge Orrin N. Cartér of the Supremeo
Court of Ilinois.  The heard handed down its findings on Mar, 20 1013,
“ltv.'.\]lug.g thlu E:;ll‘g an approximate increase of 2¢. per hour, to take uifect as
o f 2

* Ineludes contingent reserve fund of $60,000 to ailmlr on account of
increase in wages and barnmen from Aug. 1 1012 to Feb, 1 1 .
z Aldo extra dividend of 1495 paid Dee, 30 1912,
1 Also pxtea dividend of 144 % pald Dee, 1911.
2 Also extra divs, of 455 and 224, pald Mar, and Dee, 1010, respectively.
BALANCE SHEET JANUARY 31.
L1013, 1913, 1013. 1013.
Asatis— 5 L | Llabilittes— ]
Pur, price of prop. Lot M55 gold bda27, 200,000 25,200,000
In terma of ond_ 45,407,700 42,807,475 | Acets, payablede. 1,010,617 871,200
Accolintd recelv. - 44,532 48,507 | Burp. pasota, ropres-
Tenl tsthte & trens. nted by equity
seouritles . . 0,074 10,974 of 515,000,000
Cash on hand.... 600,222 L1I66,783| ecapltal stoek. _. 18,012,115 18,048,813

Tatal 40,231,732 44,120,102 |  Total -_.o.._..46,231,732 44,120,102
—V. 00, p. 62.

Louisyille Railway.
(Statement for the Year ending Dec. 31 1912.
1010,

1012, 1911,
Passengor ravenue -$3,005,123 82,905,784 32,854,000
Other rovenue. ... 125,360 124,514 88,172

Total -$3,130,402  £3,000,508 $2,043,081
Opecating expenses 1,700,047 1,742,825 1.602,201

Not earnings. Ii.-'!-lﬂ.-15z§ $1,287,773 $1,250,700
Other Income 234,885 210,000 178,256

81,675,310 $1,497.773. '§1,
Deduct—Taxes s?an,m{ £220,000 8
Interest ... i 476,41

Profiorred i 8 (69, 138
Common dividends (10%) ...
Duoprec., renewals, aceldent fond &

bl e e e e S, BMG.TTT B1.482.813
Dalance, surplus. -z accccesase-ooo | S2IK.504 $14,960
CONDENSED BALANCE SHEET DECEMBER 31.
1013, 1911, 1012,

Asreli— 3 4 LiaMlities— 3
Cost of roadway & | Common stock.__ 5,456,500
' 10,647,158 | Preferred stoek--- 2,500,000
Tteal est, & bldes. - i 18 I,’Elf!.lll.'iI Boodied debt. . .. -10,000.000
Mieh'y & equip't. = 3,048,904 | Current labilities. . 123,503
Lonigy. & Intemr, | Interest seerued.. 257,069
RR. & oth. lnv. 3,088,300 3,516,004 | Dividenda neorued 167,662
Material & pupp.. 170,430 : 80| Funda for - takes,
Ciah 307,746 insur.& acetdent
100,505 45,602 | Ingome acoount .o

Total -.. ... -.230,352,270 10,106,103 | Toral
—V. 06, p. 553,

Total not Income

231,641
167,063

230,019
GRT,004

240,711
010,551

20,352,270 19,105,193

Havana Tobacco Company.
(Report for Fiscal Year ending Dec. 31 1012.)

The report of Treasurer Geotge G. Fineh states:

There has been no change during the year In the capltal stock and bonda.

The earnlogs come from dividends on holdings of stocks of Henry Clay
and Bock & Ca., Ltd., Havans Clear & Tobacco Factorles, Ltd., Havana
Commearcinl Co., H. de Cabanas y Carbajal nnd J, 5, Muriss y Oa.

The combined earnings of the above companics for 1912, after deduct-
ing all lng:}nsuﬂ for management, depeeciation, interest pn debentures,
&., were S857,180, ngalnst 8717,532 In 1011, The proportion of the Has<
vana Tobacco Co,, based or holdings of their rl':-li_u't'ti\'n socuritles, was
&680,002 In 1012, nealnxt 8552016, but, owing to the deficlts that existed
[rrlnr 0 1012, anly & portlon of the seie's earnings I available for dividends.

neluded Inthe statoment helow are dividends fron Hayana Cligar & To-
baceo Factories, Lud., aggregating $490. 0458, as compared with 816,461 re-
cetved from thst eompany in 1911,
RESULTS OF OPERATIONS FOR CALENDAR YEARS.
1912, ¢ 1010 1909,
250,822 1 £630 2630
; a45.828 145,918

213508
S102 485 $215.108  $145.288
A75.000 375,000

Divs. on stocks ownied . .
*Opernting exponsess.

Neb earnings, def_

£105.192
Int, on 5% gold bonds. . 0

H76,000 375,000

Luaving this co. to secure

from other sources in )

order to meet fxed chgs. §507.486  $570,102  $620,108 $520,288

+Operating expenses include interest on bills payabla (n 1912 and 1911,
and in 1010 also includes smount written off as loss oo investments; and in
1000 loss on depreciated equipment.,

FINANCIAL STATEMENT DECEMBER 31,
1013, 1011, ] 1018, 1011.

Asteli— 5 | _ Ltabiites— 8 5
Stoek n other cos, 39,058,026 20,061,002 | Common stock-. - 30,000,000 30,000,000
to b forelan corp's 0,002 2810002 | Praferyed stock .. . 5,000,000 5,000,000
Apels. recelvihle. 15,005 40,160 | 5% sold bonda. .. 7,600,000 7,600,000
Treas, atock, pref. 206,200 200,200 | Acorued Interest on
Treas, slock, com- - 200,050 209,050 Donds  payable
Clukhl 16,866 Aaus| afunet oo oL 41,250 31,250
Miseallangons ... - 12 | Aeeounts and Dills
Dottt —. ..o 5,624,115 3,950,620 payable ....._. 4,300,312 3,835,203

Total 44,930,502 QB.MILM3| Total 46,930,602 40,300,543
—V. 94, p. 719,

American Cigar Company.
(Report for Fiscal Yeéar ending Dec..31 1912.)
Treasurer Geo. G, Finch says:

Thers has been no change In capital stock durlng the year, the total
amount outstanding being $10,000,000 preférred and im.oal‘i.mé COmmon

hitized for FRASER
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stock; 35,000,000 -1*}'?- gold notes were pald nt maturity, Mar. 15 1912,
leaving none outstanding.  The statemont below does nob tnchude the com-
pany’s share In the undivided net profits of companles in which It holds
stock which they have decmed (6 advisable not to deelars as dividends.
Talklng these earnings into necouns, so far as applleable to the proportion of
tha securities of such companies held by the eoinpany, the profits u* the com-
piny, After tho payiment of fived charges and dividends, on pref, stock,
amount to 11.9% on the common stocl,

RESULTS FOR CAL, YEARS 1912 AND 1911 AND 1007 AND 1006.
1912, 1911: 1007. 1906.
$1.612,832 Naot Nt
stuted, statod.
241,600
$1,498.518

" 81,371,106
T 600,000 §600,000
1da(d 14)450,00001 141 150,000

Total earns. aft, all chgs

M & management oxp. &cS1,540,185
Int. on %nld notes (ro-
tired Mar, 15 1012)__
b5 ey

41,667

IO L N 51,887,098
Deduct—Prof, divs.(H S000.000
o Common  divide
Balance, surp. for yio..  $448,518
Add—Tot. sur, besinoyr. 7,428,570 ;
Profit from sale of aecs. e @A, 501
\ -il*g!“iry othr profits_ i GAT 61

TOMY b s oz it . : 37,428,570
Deduct—Dope. in see i Rl b 2
. fost

Totnl sur. end of year. $7,080,505 §7.428.576 SG.TGI.?E $5,477.677

@ Loss in disposition of Interest In Amerlean Stogle Co. under decres o
Courts [n chse of U, 8. va. o 7l

$06,227.677

86,764,775
3 i 750,000

Am. Tobacca Co. ot al.—¥. 08, p. 717.

Quincy Mining Company.
(Report for Fiscal Year ending Dee. 31 10912.)

Pres. Willlam R. Todd, I'eb. 28, wrote in substance:

The incrensed cost per pound of copper is partly due to an advance in
wages durlng the vear, as well as to an Ineroase of mine oponings, refecrod
to in the report of the General Manager. The sala of our 1912 prodiet
was made at prices famging trom 1324 to 1735 cts,, and has averaged about
wfl cta, per 1b. 'k

dividend of $1 60 por share, or $1656,000 for 3 months ending Dee. 31
lasy, has been declared, payable March 24, moking o total of $605,000
vy pald from earnings of the past year, this ineluding $110,000 pald
March 25 1012, $137,500 Juna 24, $137,500 Sept. 23 and $165.000 Dec.23,

The final note of $150,000 given to the 85, Mary’s Canal Mineral Lang
Co, will be palil onJuly | next, thus completing the payment of $600,000
for mineral land purchased in 1910.

Extracts from Report of Gen, Migr. Charles L. Lawton' Jan. 9 1913,

The operstionsa of the L‘uinur ming, rallroad, stamp mwills and smetboe
for the year 1912 have Included more davelopment and consteuetion than
for sovoral Drt-cut'llmi years. This feature of the waorle, howoever, has been
mat o a conshderablp degrei by tha increassd price of eapper, which has
alao r(-rmittm the wider distribution of efficiency [ustallation. Novwlth-
standiug the shortage of Iabor and the moro percaptible decrease in the out-

ut of Na, 7 shaft, the tonaage of rock sent to the stamp mills was 1,300, -

53 tons. This means o consequent lessening of the total production of
0 url'{nrr.lu:. year, which, together with the Inereased cost of Inbor, entalls
o het cost,

Ng materinl chonge has been noted In the coppor eontents of the Fock
In tha now lawer, of bottont, openings of the mine, as compared with rocent
yofrs, though the good showing of copper in the new opentngs of tho bottom
of the minge north of Mo, 8§ shaft is worthy of mention.,

Thi apenings for the year have been greator by 2,065 feet than during
tho provious year; this was attained [n spite of the fact that No. 7 shaft
openiogs were neessarily ess by 1,661 lneal feot than in 1911, The total
new openings mode during the year were 31,405 linval feot and 2,734 feot
of diamond drilling, 8 combined total of nearly 6% miles. All the shalls
are in good physical condition,

‘At No. 7 shaft the available stoping ground is being steadily mined out.
The loss In tounage from this shaft amounted to a million pounds of copper
durlng the year, The 2451 foet of drifting In this shalt was almost ex-
clusively on opo of tho cast branches, avoragiog aboat 7 foos wide. 1t s
rich stamp rock snd carrfes much small and heavy mass coppet.  The shafy
produced 370 tons of mnss tognur-

A 20-miton-gallon conteifugal pump has been purcliased os n dupll-
cate pumping plant foe Inereasod profection In caseés of emergoncy.

PRODUCTS, BEARNINGS, EXPENSES, &e¢.

1909,

35,025,225
2,511,984
3,034,810
1,765,965

216,131

91U,
$4,177.98
220517014
32074080

1012 1911.
Mineral produeed, Ibs__ 30,040,360 32,560,440
Rofined copper, 1bs. . .. 20,634,800 3
Gross ncome.. . ...~ $3.881,387
Mining expenses....... 1,778,825
Opening ming expense. . 207,173
SBmelting; transp'n, &dé. 182,441
Taxes paid in Michigan. 63,475 50,186 a3

Total expenses 201,913 82,258 496  $2,248,21 2,247,300
at profit. ... JB8,074 SOU6.310 $72b,871 . STR7,604
ther income 15,245 17,559 28,742 12,76¢

Totol net neomo.. .. §1,104,9190 704,003 tlm(l),'-_‘ug
11,41

: 2614,178 8
Qopstruction; codb S110,049 S106,681 SLL1.410
Accident account ' »

34,001 ) - o et 25
Dividends. . v v .owaa=(22)605,000 (103440,000  (18)405.000 (18)495.000
Balance, surplus.....  8$356,779 67,007 SI47.603 $103.950

GENERAL SUMMARY OF RECEIPTS FROM ORGANIZN T0 DEC, 31.
Tu 1013, To-1012, To 1013, T'n 1012

Erpenlisures far—  § L ] $
Teal estate & por-

Revelpes from—
Stook ($2,750,000)
manent improv. 7,315,400 7,058,442 and serip 2,150,000 2,150,000
Miseellancons —._ 03,751 108,508 | Coppor and sliver* 74,405,100 71,023,570
Operiting exp. ... 45,265,808 45,030,802 | Interadt 434,22 421,757
Dividonds - .- ... . 20,430,000 19,850,000 | Qale real 2,
Net ourrent asseta 1,233,275 OT3409 |  &O. ool 308,7TD 304,005

oAl oo 77,356,178 TH.060.841| TotAl -........77,360,173 73,060,341

*Rapresents sales of 500,701,147 Iba. of copper,

Note.~—0On Jan, 1 1914 the eurrent assets, including cash, coppor, sup-
gllm and dovesinients amounted to $1,500,275: aceounts, &c., payable,

200,007 bal., net current nssels as above, 31,233,278 —V. 06, p. 950,

The Consolidation Coal Co., Baltimore, Md.
(Report for Fiseal Year ending Dec. 31 1912.)

Pres. J. H. Wheelwright, Balt., Mar. 19, wrote in subst.:

Bomuls —The [ollowing 5% 1st Ms. havet ease 3y
sonciet ol S e e O
b J0is b v i Ulnrskburg el Co., $: i SR &
Fatrmont Fucl Co., §1,300,000. L Ly R R B e
Bands in Sinking Funds and Pledged undeor First and R'?';"‘;H"

Hedged,
Qonsolda- {414 9%
tlon 41e G
Coal Co
Cumb, & Fenn, |
Falrmont Qoal Co. Lst 59 e
80, Coal & Trans. Oo. 158 M. 5% v “
Briar Hill Coal & Coke Co. 1st M. 507 - SIges
Somersot Coal Co, 15t M. 5% of 1910 -3,685,000

z Binking fund holds $478,000 bonda of other companlos,

dort nq{n}-.
L S e 1006
95,000

604,000
11,000

hitized for F

OFf the auth. isaug of 40,000 (K0 1sb & ref, 65, $10,495,000 are held to
vetlve underlying honds, $83,000 are In sinking fund, é:.x?u:.é:..unu aro held
for fubure additlons, nprovemonts, &e., a:.}rn.{m e in treasury ang
3]%‘]7.;.”!}0 a_:]'[; h(I-M by [luhlhi‘. [?'l”"ml!m mnvugtlhm bonds below].

onnage.—The tonnage produced by all mines of the Somp y 2
was 10,347,100 net tons, compared with 0,219,731 ngt t::ﬂ:lni]ri {Fntil}l‘;m

Coal Alined by the Company and Ity Subsidiarios by Digtsions.
Maryland _W. V. Penn,  MiiLCY. orn Tol.Gross. Tof. Net,
2,162,906 4,570,484 1,748,001 522,200 JO11 9,238 482 10,347,100
2,178,391 3,025,820 1,071,630 450,544 __._.__ 8,231,003 9,219,751

Elkhorn Field —The development work of the company in its 100,000~
aere Elkhorn Field in Eastern Kentueky has progressied most satlsfactorlly,
The town of Jenkins, on the ¢astern or Sardy Valloy & Elkhorn Iy, side
of the flel] now has o population of Gyer 5,000 peaple. The central power
plant is now aumnlglnx all the power for the mines in the entire fiold, and
these mines have been equipped with electeienl haulage locomotives and
electrical mining mnchines deslgned  to eut this Elkhorn scam OF coal.

Owing tothe unusyally high waters last spring, the copstriictlon of both
rallroads into this eld was m‘rluu_—.zf‘- delayed, and (£ was Oct. 1 before tho
Sandy Valloy & Elkhorn Ry, wos taken over for opecation by tho Baltimoro
& Dhio RR. Co.  On the western slide the L, & N, RR, was nob cuniplur.l'd
until several months Iater, and the bulldings ace not so far m‘h'nnum s at
Jonkins, hut somo bave been comploted and o large number aro under
construction,  The Louksville & Nashiville RR. Co, has ordared 3,000 all-
steol ears to take care of our output aud they are now bolng dellvered.  Th
Haltimore & Ohlo RR, Co., for the Sandy Valley & Elkhorn Ry, has had
Luily and deliversd o that road 2,000 albswel cars, and we undecstand
have an order for an additional 1,000 all-steel cars in the process of belng
placed.  Considering that the construction of neither raltroad Was commien-
cod until April 1011, and the foot that thele constraetion and equipment
expenditures made and to be made are estimatod at 3.[11 ,ﬁmll 000, shmm the
destes of the enllvond companles ta reach this field as quickly as possible and
the value placed by thém upon the traffic originating t?;rm_-almm.

It s onr Bollef that the production this year from the Elkhorn fleld will
heat least 1,750,000 tons,  Diuring 1013 mines’ houses and othoe TGS Y
bulldings will be constructed g0 as to provide homoes for the miners required
to produce the inoreasing output of these mines. At present the mines in
aperation on the field sre producing and shdpoing 100,000 tons por month.

All the important gteel producess have bulle, or are buikding, by-produdt
lants, and have, thecefore, adopted this method of making coke, | Soversl
wndred thousand tons of our Klkhorn Coal have been used in the largest
by-product plants and gihs worls In this eountey, aod the coal has besn
found to be uniform In quality and analyses show tml{ i3 of 1% in sul~
phur, 32, oF under in nsh, with only a teace of phosphoras,  This 18 ran-
ul-mine coal as it reaches the consurner and nov an analysis of pleked sam-
pls, By practical use, therefors, it has beon proven an ideal fuel for by-
produce purposes, ylelding o pure metallucgleal coko, a Inrge aud rich yleld
of illnminating gas, together with the other resultant by-products, tar, &,

wtlook,—The condltfons show an Improvoment over last year and It 15
belleved that the production of 1913 will géeatly excoed the tonnage of 1912,
_ ['The staekholders on Feb. 18 1913 authorized the lssuance of $0,600,000
64 10-voar bonds convertible into stock at 105 pelar to Feb, 11922, and
alsa an invrease of 26,100 600 stock, to take care of the convortible featire
of the honds. A public offeriug of the bonds was made [n Marcl,  Seo
V. o6, p. 792, Pres, Wheelwright on Fob, 27 1913 reported the cumgmll '8
total bonded debt as $25,613,000, Incloding S11,645,000 156 & rof, M."
54, $10,468,000 underlying lssues and the $6,500,000 new convertible boneds,
Ha also reported the teral for the new bonds ns 81,800,000 North-
western Fuel Co. com, stock; £500,000 Moteopolitan Coal Co. stock, an
6,500,000 Consol. Coal Co. st & ref. M. 55, or thele enuivalend In eash,
gl}rulin deposiv of bonds.  There are now listed on the N, Y. Stoek IGxch,

16,345,000 16t & rof. M. G4, which amount, we learn, Includes $4,605,000
of the %6.500,000 which are to bo pledged for the convertible lssan,  Boe
nlso V. 96, p. 421, 401, 556, 940.]

RESULTS FOR YHAR ENDING DEC. 31 (INCLUDING SUBSIDIARIE 8)

_ Tonnage— 1012, 1011. 19110. Igl}ﬁ.
Coal minad 0,038 482 8,231,003 0,370,633 7,325,123
Colee manufnetured. .- 47 43,740} 00,69 02441
Coal mined by lessees. o 473,008 524,858 460,087
w earnings (mining $13,708,601 211,420,604 $12,712,256 $10,223,087
iu 9,596,157 aS467,602 9,180,018 7,144,507
24 221,61 25{1].410 b G647
50,007
212,179
H,000
29,300
234,150
80,078,004
$2,743,502
411,481 197,848
82,505,000 $2.031.440

41,503

301424 .
172,343

INSUrANGE sacvnsacscaa ¥
Ropnlthes, v s nansans 212,847

Total sm.w:s}m; £0,227,0656
Not carnlogs 2,995,087 $2,103.438
Ine.& divs. on sec. owned 811,853 i

Totsl INCOMO.e - ... §3,746,900

Deduct

Int. on Cons. Cloal, bds.
I'nt. on s1ib. cos. bonds.
Hink. fd. Cons. Coal bds.
Sinle. 4. sub. cos, Bonds 106,492
Cash dividends (69 )--_ 1,458 865

82,651,450

$265,004

366,026 60,378 658.3&0
153018 1084150 T80
04,005 1 444 136,61
1,201,613 1,141,652 01,000,883

Total dedoctions -, .. $3,002,807 82,322,740 32360410 2,160,583
Balance, surplus 31,144,102 $152,924 $571,024 #453.37:1

a Cumberland & Pennsylvanin RE. deprecintion amounting to 2108,230
I 1911, and InSurance, 33,544, Is charged to operating etponses i nc-
cordance with InteeState Commierce Commission classitieation.

b Also 609 stock dividend ealling for 86,150,000 |Imi¢l March 1909 from
acoumulated surplus, the profit anid loss mrqllm' incluiding subsidiaries, on
Dee. 31 1009, alter such payment belng 506,406,421,

630,224 $517.081 203,520
Saiaae  hs0. '

162,068

COMBINED GENERAL BALANCE SHEET DECEMBER 31,

1012 111 1012, 1011,
Assets— £ Liatlilieg— ] [
Propecty aeeount 247,018 32 45,265,106 | Caplial stock- . . 225,000,000 25,000,000
Ady, payinents on Banded debt... .. 24,410,000 23,254,000
conl land pureh. 1,365,855 1,145,763 | Car trust bonds—
Due from [std ref. nesumed by O, &
mige. trustee. . 01,650,001 " RR 456,000
Stocks of allled cos.c3,6530,895
Othee Investmonts, 01,400 Briar HiN O, & .
Binking funds. .. 776,034 Nda retiredJunel
Conl and coke.... 260,755 : 11 & June 1°12 100,001
Materialsapp,&e 1,130 883 42 4 1,050,000
Bill4 recetvable_. . 271,680 Aceounts payable.
Acets, recelvable. . 4,643 320 Py ol oy mee=
Cash In banka, &oo 071,401 Royulties payablo.
Cial for bond int, 1 int. & divi.due.
and diva, due. . 01,021 (2,223 | Bonil (nt. acerud .
205,128

\ 532,000
31,420 65,229

20,000
710,310

Bpoclal depodlts to gink. fis. neerued. ]
cover royaition. . 185,110 | Dy, pay. Jan. 31 476,000
Bpeclal depoaita for Individins & cos- 1,040,181
Elkhoenimprov,  ...... 368,371 Profit and loss... 8,160,410

Totol coeecena 02 075,408 50,050,400 ‘Total .onouesas62075403 60,080,460

@ Property account (847,018,827 inelndes: Coal lands and other peal
estate, 834,102 275, leda msorve for exhnustlon, $2.607 0805 balanes,
£31.6585,189; ll_l[ntm: plants and oqulpoent, sljl.:i:*!:l L8 foss risarve fop
dopreciation, $2,635,803; balaneo, § |.|!‘rm7 82 Camberland & Ponn, Rit,,

5,271 450 less alulk, fund for redemption of Bonds, 2714.508, balance,
£2,6560,944; Cumberiand & Penn, R equipmont, §1,832.6267 lesy roserve
for lli.""ll'l'-‘t:h\lil m, $523,174: balance, 31.:5 0.4562: hmltil‘lf{ adqulpment,
$1,141,730, less reserve for dopreciation, $472,971; balanco, sanh.?ﬁu‘

0 ¥or 756% of cost of Improvements, extonstons, &e., 32!].77:?‘ for ax-
{mru‘.itnmv on Northorn Ooal lands, $1,201,127, and forr Driar Tiil Conl &
Joke bonds retlred June 11911 and June 1 1912, 860,000; total, §1,650,001.

¢ Stocls of other companies owned Include 18,000 shares Northwestorh
Fuel Co. conimon stock, 2,700 shares Northwestern Fuel Co. pref. at
and 7,613 shares Metropolitan Coal Co. common stock,—V, 96, p. 049,
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Yukon Gold Co., New York,
(Report for Fiseal Year ending Dee. 81 1912,

Pres. 8. R. Guggenheim, N. Y., Feb. 28, wrote:

During the yvear wa have acquired by purchase or lease control of thi
principal peo :l"‘:rr.il.el of tho lditarod Distriet, Alaska, which we believe will
add sul ‘tzmllally to our gross prodoct and noet profits.  The cash required
for purchase; adyanced vayulties and equipment of the lditarod propertics
npproximated $1,600,000; this accounts for the dneréase of about $725,00
In the smonnt owing to the Guggenheim Bxploration Co.  The Liitarod

yroperty wis equipped with n deadge moved from the Klondike, and after
he other deodgos gmw completed thelr work in that districe, i is our inten-
tlon to trapsfer them to such other properties as we may purchass or nequire
from time to time, nod for which our scouts are continunaily on the lookout.

Digest of Statement by Gen. Mge. O, B. Perry Jan. 31 1913,

Property.—Weo have secured on Fist Creok, the prineipal producing creck
of the Tditarcd Distriet, Alnska, 24 placer clafms, cither by working agroe-
ments with the owners or onteight purchose, Including all the dredgable
ground for a distance of 4 mies, containing approximately 5,500,000 eu.
vis., o large poecentage of which ls thawed,  In the Kloodlke Disteiet samo
few purchases of outstanding claima werg completed on Upper Bonanza
and other crecks.

Thae No. 7 dredge completed its work on. Upper  Hunker Creek In Oct.
1911, and was shipped to Flat Oreck on the Marletta Claim,  To Turnish
tho dredige with power & 300 I, w. plant was erected, conslsting of a steam-
driven turbing dircet connected to a4 400-vole generator. boller plant, and
teangmission lne 2 miles in length,

Dredging.—The eight Dawson dredges communeed operations in the first
week of May nnd worked continuously until Oct, 24, when they were foreed
to suspend, owing to the failure of the powet supply, which at the end of
the season Is purchased from the 1'irmw1ilu Power Uo.  The yardago mined
totaled 5,167,280 cu, yds., which produced 83,346,026, or ni ayerage of
G4.88¢. per cu. yd.; averago cost 30.64¢. per ed. yd. Tho results, as com-
\:arnd with last season, show nn ncrease lnodvnrt[auc of aﬂlm_xluun_ glr

000,000 yards and an {ncrease in gross production of $674,181. The
value per cu. yi. Incronsed 0.53e, and the cost decreased 4.79¢. per cu. yid.
The gain in yardage and production {s aceounted for In part. by Increased
capacity due to the addition of one dreedge.  Tha physleal conditions were
better, n large percentage of the material being thawed, and both the thaw-
ing and dredging operations showed improvement,  OF the area mined,
500,514 8q. yia., or 73,5855, was frozen and had (o be thawed by steam.

The two new all-steel drodges, finlshed late In 1911, did excellent work
under soyere conditions.

Thae [ditarod deedge commenced operations on Aue. 15 and closed down
for the winter on Oot, 29, 'The dredge handled 172,333 cu. yds., which
gmllul:ﬂl $404,040 gross gold, or an ayverage vilue of 22 34 per cu. yd.
Home of the gravel in the maln pay produced 85 00 pee cu. yd.  This was
on the Marietta, which Is known s= ong of the best clalms on Flat Creok,
The total operating cost was $79,104, which is 45.91e. per cu, yd. The
ow dally average yardage (2,301 ou, yds.) and the high costs were due to
the delays Ingldintal to starting up o new plant, the exeessive grade of tho
creck at the uppee end, and the heavy wash. These last two adyerse
conditions will disappear in worklne down the crecl,

Hydraulle Operations.—A total of 2,967,750 cu. y(ls. of gravel wera
handled In the hyvdraulle mines, whieh produced $020,043 gross gold: an
Increase of §42.000 yds.; and $105,000, approximately, in gross production.
The vlue pee cu. yo. increased slightly, while the average cost was 9,370,
ns compared with 15.6c. for 1911, This deerease was lorgely due to the
better water conditions and the decrease in mslntenpnee and operating cost
of tho maln diteh system. The Twolye Mile water systom delivered
524,249 minces’ Inches, an Increase of 41,660 over 1011, at a tatal cost for
|]+ll‘r:ﬂ||Jll il maintenancs of 376,760, as compared with 135,710 for 1911.
With & normal water supply the hydeaulle costs should ramaln In the nelgh-
barhood of 10e. per cu. yd. for the remainder of tho life of the mines,

Outlook . —The figures ghvon indfeate a material galn in all beanches of our
operations, and for noxt season, with equally favorable physical conditions,
s{lll further fmprovement may be expeeted.

OPERATING RESULTS FOR YEAR ENDING DEC. 81 1912;
Production. Work'y Cosls. Oper. Gain.
33,946,027 1,580,200 $1,766,737
620,044 207053 841,00
TH114 924,820

404,040

484,438 204,672 270,666
4,803,448 $2,142,020 $2,721,410
Deduct—Royaltles pald, 3602,005; nm’urlimtlml and deferred 2o

charges, $577,140; Interest charges, genernl expenso and

exnminations, $3785,086; dive. (655), S'f.ﬂ.’:ﬂ.mﬂa total. ...

Dawsotn—droedges. -

Dawson—hydraulic

Lditarod—dredge - - .

Pacltie, Atlin, Lay operations on prop
orties owned and winter deifting. -

2,608,827
Balance, surplus for year $22.502
BALANCE BHEET DECEMBER 81.

1z, 101, 1012, 1911,
3 ]
17,500,000
1,745,160

127,047
454,105

HB6,084

Ltabilfties— 8
Capltal stock: 17,500,000
Guggoenhelmn  Ex-

ploration. Co... 2,624,072
| Bills and necoun s

payabite
Depreciation ... .
Surplua after divi-

dend Dee, 31.. -

Argety—
Prop. & Inv. (Inel,
Furveys, &), .. 12,020,131 12,103,414
Ditehes,  dredges,
I

(ooat) 0,935,801
Doferred LILE o

(atripplog, &e,) 441,270
Advanced royaltles 40,604
Bupp, & materinl. 870,202
Acota, recelv,(Inal,
_adv. to gub.cos.) 603,965
Canlle cvvenmnaasae 07,451

406,451
550,457

200,272
BRG, 03

400,270

421,086
101,500

Total 21,223,414 20,246,800

Quarterly dividends of 29 (10¢. per share, par $5) were pald from
Hopt. 30 1900 to Sept, 30 1911, (nclustyve; in Dee, 1011 the rate was reduced
to 750, per share quar, (1% ), nnd Myve dividends at that rate have since
been palil, the last on Mae: 81 1913.—V. 05, p. 425.

Indian Refining Company, Inc., New York,
(Statement for Half~Year ending Keb, 28 1913.)
Pres. Theodore L. Pomeroy, under date of March 29,
writes Lo the stoekholders' protective commiltos (sea a sub-
sequent page) substantially as follows:

From the l.'ﬂn'li!ﬂl‘?ltl‘f'l‘ balanee sheot of Aug, 31 1912 and Feb, 281013
It will bo seen that the labilities have been reduced in the six months'
weriod $1,007,274, while the inventorles of olls, mecelisndise and packagos
fmm besn [nereased £600,264, A total betterment excesding 1,163,000
aboat two-thirds of whiclt acerued from earnings snd one-third from the
liguidation of aceounts receivatiles  This perlod embraced the three winter
months, which fron the nature of ol business, considerably detracted from
tho earnlogs as compared with a noemal perlod. The earnings aro further
roduced by henvy expenses In settling conteacts for the sale of crude ofl that
wire bolng flod at a loss and extended over a conslderable period,  Taking
Into consideration these conditions, there can be no doubt but that the
company has demonsteated It ability to make substantisl earnings.

The remarkablo change In the company's earning eapacity has to n Eroat
extont been made possible through the radical economies wifected by the
manigement, The salary expense for February 1913, a8 compared” with
Februnry 1912, shows i saving of $20,000 per month, or over 365 snil the
geneeal ndministration exponse shows n lke economy in axcess of $13,000
pur month, or over 429, all exelustve of forelgn offices’ expense, now is-
continued.  Further economles are contemplated.

It woild, therefore, appear copservativo in pstimating
the years 19 13 and 1014 to use the sctoal flzures for the s months® perlod
ending Dee, 31 1012, and from the statement of prospectlve wirnings for
those two years It will be seen that after providing 21,000,000 for the
sinkine fund for the [st M. bonds for thess vears sod $790,000 for thiy o
trust notes maturing and capltal sxpenditures, thore aro estlmated gurplus
earnings fn txcess or §2 mgl,(num—l nlmm than sufficlent to pay off the prisent

& funed

the earnings fop

loan and, together witl ¢ Uabilities discharged durlng tho period
wipe out the deficlt now carrled on the hooks and show an selua lliublll‘.'l‘sabll_; )

sirplus,  These estimated earnings do not lake into-account the presont
cconomies now in operation, which were nol then in foree,  Thoe gdvance in
the mnrket price of oil will also considerahly add to thess estlnated earnings.

The earnings for the prosent vear are suhstantially assured by the fact
that 774 of this year's estimated refinery production 15 slieady regui-
sitioned for by contracts and statlon salés roquirements.  Tie board of
directors, thirefors, earnestly urges upon the cominlttes the mportades
of Immediately adopthie some financial plan to meet the loan now past
due, thus safoguscding the stockbolders their equities in witat now shows
every evidenee of becoming a profitable investment,

NET PROFITS AND OHANGES IN BALANCE SHEET DURING
HALF-YEAR ENDING FEB. 25 1013.
Reduction In (a) acets. and bills recelvable, (b) cash, (o) deforrad
charges and (d) sinking fand ftems . _
Net profits after deducting depreclation of physieal properties_
Depr'n written off, §81,152, less net capital ‘exp., $61.205. . _

Total not profits and nssets to be accounted for... .- . ... .%1,173.330

Disposition of Aforesaid Resovirces, fully Accountin 3{{'” Same—
Securities vetlred: 1st M. bonds (par value), $334 ‘Olg i CAr trust

notes rotired, $90,570 = £124.570
Reduetion of accounts payable, $283,335, and bank loans, $416,-

000; total, $609,335; less inerease In bills payable, &e., $26.631 672704
Increase In inventorles and other acciunts ol

COMPARATIVE CONSOLIDATED BALANCE SHEETS.
Aug. 3113, Peb25 "4 | Aup. 3112 Feb 2513,
Ltab@itley— 2 ]
5,064,554 | Commion stoek. .. 3,000,000 3,000,000
| Preforred stock ... 3,000,000 3,000,000
&e, (eost) 704,835 RA1,080 | 186 M. honds anv. 3,585,000 3,951,000

Advanees (R 52,223 | Car trust - obligs-
Acvcotints rocelv., | tlona 551 424 400, 855
28,650

Axxeia—
Caplual ussots. .

§
5,004,441
Inventories of oils,

Jess reserves. 1,001,302 740,825 | Purchuse
Bills recelvable 20,005 43,008
Forelgn - aceounts,

lokg resorvesi .. 170,700

143,244

Lo 1| e o A
o Acct=,  snbstan-
604, 780G
28,1560

money
mortgage - -
Youchers and le-

counis payabie_ 510,870
Seeyred bank laans 2,000,000
Bills payable..... 274,020
mt. necrued .. 08,573
Unclalmed diva. -
Lrsur. fund reserye
HE, fd. profits (less

ex g, o suspense)

25,850

00,521
1245, 540

004,688
15,643

427,635
2,184,000
301,420
thally assumed. -
1t , taxes and iny,
ey pired 3
Iny, fund pesets_
Sink, fund assels.
Orgean, &a., exp._
Prol. & loks daftelt 4,35

1,331
14,721
35,983 0,778

o
4,007,478

Towl o _eocp el L4, 731,663 12,047,857 |  Total - 13,781,553 12,047,857
@ Accounts substantially assumed by Richard LI'\"I’.‘I‘IIIK in prociss of

adjustment. Compare statement of Nov. 4 1912 in V. 05, p. 1330,
1334, 11056,

(The) Montana Power Co. (of N. J.), New York, N. Y.
(Official Stalement of March 15 1913.)
See, Henry F. Eroyer, 71 Broadway, March 15, wrote
il'.l substance:

Mt'rpcr.-—lly thi consolidation of Dee. 121012 (V. 95.11;. I33;). the Mon-
tana Fower Co. acquired the physieal properties of the Butte Bl & Power
Co., Missourt River El. & Power Qo., Madison River Power Co,, Billlngs
& Eastern Montans Power Co, and the stocks of other companles, Includ-
ing one-half of the capiinl stock of the Great Falls Water Power & Town-
site Co., which was the owner of all of the stock of the Great Falls Pawer
Co, (V. 84, p. 085).  Tho company also recelved $3,900,000 cash pald in
on o lHke amount of Its pref, stock and upwards of $2,500,000 i‘:) cash
through the exerclse of subseription rights by holders of Butte Elsctric &
Power Co. stock-purchase warrants, In all over 6,400,000 cash, without any
Inerease of Indebtedness,

Since the consolidation the company has acquired all the eaplial stock of
the Thompson Falls Power Co. [Thompson Falls and Missoula River power
sltes and development], and the remalning half of the stock of the Great
Falls Water Power & Townsite Co., in consideration of the lssue of 25,000,-
000 pref. stock and of $22,500,000 common stock; that is not to share In
dividends exeept as hereloafter stated.

Capitalizution—0Owistanding in Hands of Public.
Bonds and notes of constituent companies.____________ .. _§15,146.000
Pref. stock, 7% cum., red, after 3 years at 120% and diys,
(authorized  $25,000,000) 2 2,700,000
Common stock (nuth. $75,000,000), issued and entitled to sharo
27,134,000
stated 22,500,000

In dividends

Of the above-mentioned $22.500,000 eomman stoclk, (@) £17,500,000 is not
to begin bearing dividends until after the complete installation of a new dam
and hydro-electric plant near Great Falls, with o capacity of at least 30,000
h. p., and s then only to shave In dividends as follows: When the Ch, Mil, &
Ht. Paul Ry, Co. has taken ‘lmn-or for six manths under the contract here-
Inafter referréd to with the Great Falls Power Co., or whenever the
earnings of the Great Falls Power Co. shall for any flscal year have
amounted to 1,750,000, then $2,500,000 of this stock s to become entitled
to share thoreafter in dividends, and the balanes 15 to become entitled to
shara In dividends tn installments of 3,000,000 at intervals of ong, two,
thees, four and flve yoars thereafter, (b)) $5,000,000 18 not to begin bear.
Ing dividends until after the eomplate Installation of the new dam and hyidro-
electeie plant at Thompson Falls, which it 1s eatimated will have o capacity
!(l‘fhﬂ‘}{pﬁ 8‘:’5““ andl is thon only to share in dividends as follows: When the
" N .
tract hereinalter mentoned with the Thompson Falls Co., then $2,500,000
thereof shall beconte entitled to share thereaftor in dividends and the re-
maining $2,500,000 shall become =0 entitled after another year,

{m"”" son, ‘Towle & Co. report th $15,146,000 underlying bonds and
notes in thoe hands of the public as of Mar, 15 1913 as follows:
Butte El, & . Co. 1st 5s5-84,283,000 | Mo, Riv. El. & Power Co.
Mad. Riv. Pow. Oo. 1et 55 2,306,000) Ref. and oxt. 5s
Maont. . Transmission Co. O-year 65 nole

18t B8 e . BB5,000| United Mo. Riv. P.Cc
Butto M, & Bill, Cos. joint Mo. Riv: Pow. Co.82_...  575,0

M noo-convert. 6s.... 1,120,000° Capital City Paw. Co, Gs_ 1.033

| Great Falls Power Co. 5. 4,895,000

Compars Montana Power Co. and Great Falls Power Co. In “Ry. and
ndus.” Hee, and Missourl River EL Power (o, ln V. 95, p. 300, E‘J"ni!ud
Missourl Rivor Powee Co. in V. 88, p. 752.)

DESCRIPTION OF PROPERTIES.

Butle BI. & Power Co. Properiy.—(1) 8ystem distributing electric light and
Dower throughont Buatte and suburbs and also furnighing power to the street
rallway, (2) Central steam heating lpl:mt {exhnust steam), boller capacity
1,800 h. p.; steam heating plpes in O-(t. tunnels.  (3) Gas generating plang,
mains, &¢. (4) Plant for manufactice of tar paper, piteh and paint from
coal tar produck of gas plant.  (5) At Divide, on Big Hole River, 22 miles
from Butte, hydra-electele plant of 4,000 . p. rated capacity, with double-
eiréult transmission ling to Butte. (t}lf Dum at Divide, storage c.'\{:aclt.y
400,000,000 cu. ft.  (7) At Great Falls, Mont,, steéot rnilway and eloe-
treie lghting system, ui} At Conrmd, Mont., stgem cleciric gencrating
station of 150 b, p., and Hghting system.  (9) At Lewistown, Mont., two
water ruww devolopments, steam roseryn ]Jl:ul_u and distribution system
sui;ply nsi eleetric light and pawer to city, &e. (V, 87, p. 41; V. 88, p. {MS).

The mines of the Butte distelel produce m:nuullfr ovie: 300,000,000 1hs,
of copper, which is about 2;’-‘;}} of the a\meril::'m produetion.

Mudison. River Power Co. Property.—(1) Two hydro-electele plants on
Madison River, sggresate capacity’ 15,000 h. p.  (2) Reservoir area 9 sq.
miles, eapacity ono billion éu, ft.  (3) Thres transmission llnes, one on steel
towers, to Butto, 01 miles, and Including also Livingston, Whitehall,
Parrot, Divide, Manhattan, Three Forks, Ruby, Alder, Laurin, Shetidan,
Twin ftrldses and Hunter's Hov Springs.  (4)" At Dozeman, Mont,, ebee-
trie lighting property,  (6) At Livingston, Mont., eectrie light and power
property; hyv ~ploctrle }'I]ulll 2,000 I, p. on Yellowstone River.

Billings & Rustern Monluna 'ower Co. Property~—Two hydro-glectric

lants at Dillings, Mont., on Yelowstone River, combined capacity 2,000
1. {l steam turbing nluilinr}'. 1,000 h. p, capacity, and Ughtlng and power
disteibuting system in Billings and its suburbs, = Tramn on lines west-

t. Paul llrr;'r_‘o. has taken lpow er for six maonths aoder the con-

!
e s
077,000
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L
ward to Blg Timber, Mont., 84 miles; supplying nlso Laurel, the shops of

the Northern Pagifie Ry. find power for pumping water for Irrigating Iands.

Misgouri River Bleclric & Power Co, Properly —Two watee power. plants
on the Missourl River and an suxillary stenm power plant at Butte, com-
binod genaating capacity 30,000 electrical he p. Also owns additional
power sltes and water righes on Missourl River eapable of developing 46,700
eloctrleal i, p. The teansmibssion lnes oxtond to Anaconda, Butte, Helonn,
Enast Helenn, Boulder, Deer Lodge, Stuart, Holter, Mitchell, Radersburg,
Townscnd, Wolf Crecke, Wickes, &e.  Hxtonslons are contemplated.  Tha
territory seevidd Is vich in agricaltural and mineral resources, and 13 being
eapldly deyveloped, _Has contract to pump witer for rrigation purposes in
the Prickly ear \-n1h_}y. near Helenn, Mont.; about 20,000 acres will be
irrigated, 6 000 neres of this in spring of 1913 (V. 95, p. 300).

dreat Falls Waler Power & Towngile Ca. Property.—Includes all tho stock
of the Great FallgPower Co. and two-thirds of the eapltal stock of the Great
Falls Townslte Co., which company owns yaluable lands and Iots in and
aboub the city of Great Falls, and the Ralnbow Hotel, bullt in 1911 nt
o cost of over $100,000,

Great Falls Power Co. Properly,—All the water powers and appurtonant
rights on the Missourf River at Great Falls, focloding thoe dom and wister
power at Black Eagle Falls of over 8,000 h. p. capacity: dam and hydeo
electric plant at Halnbow Falls, completed in 1910, 36,000 h. p. rated en-
pacity; doublo steel-tower I1trz;h-r_ons§nu transmission line to Hutte, 135
miles, single stopl-tower line from Bulte to Anaconds, 21 miles, (V. 04,
P985 V.93, p. 472).

Thompson Falls Power Co—0wns aud Is developing a wator power sito
at Thompson Falls, on Clark’s fork of the Columbla River, near tho west-
ern houndary of Montana, that will generate sbout 30,000 h, p. Alsb
has In operntion o 1,000 b, p. plant on Prospect . Creek, wear Thompson
Falls, fuenishing Ugitt and power to Plains, Paradise and Thompson Falls,

Montana Resereoir & Irrigation Co.—Tha Montans Power Co, 0wns Lhe
entive ssued caplial stock, 3085,000. This subsldinry has just comploted
at bead of MmI{srm Iiver  the Hebgen Reseryole, with o dam 40 £t high,
having n storage r'a\&mf‘.lly of thirtean bitllon ¢u. 8., ta equalize the flow of
the Madizan and Missouel rivers and provide more water or ferlgation,

PRESENT CAPACITY AND MAXIMUM AND AVERAGE OUTPUT DF
COMBINED PLANTS.

Capacity. Mazx .Output, Ap, Dutput.
60,000 h. p. 45,000 h. p. 27.000 h. p.
A4 000 k. p. 41,000 L. p. A5,000 h. p.

1000 W, 1,

104,000 0, p. 86,000 b, p, 62,000 0. p.

The estimated capaclty of water powaer sites owned by the company, un-

doveloped and In course of development, Is 243,000 h. p., maklng a tolal
capaeity developed and undeyeloped of 347,000 1. p.

COMPLETED HYDRO-ELECTRIC PLANTS (Bated Capacity, H. P.).

Rainhow Falls (Mo, Riv.) - _.36,000 | Madison No. 1 (Mad. Riv.) . 3,000
Black Eaglo Falla  do -=- 8,000 Madison No, 2 do =< 12,000
Hanser Lake do «-=19,000 | Livingston (Yellowst. Riv.) __ 2,000
Canyon Ferr, do ---10,0001 Blllings do -- 2,000
Big Hole River plant. .. ... __ 4,000 Near Lowistown  do - 1,000
Steam Reserre Plants.—At Butle (2), 4,750 h, p.; Billings, 1,000

b. p., and Lewlstown, 250 b, p e

POWER SITES UNDEVELOPED ANID IN COURSE OF DEVELOPMENT
AGGREGATE EST. CAPACITY 241,700 H. P.

At or near Great Falls. . ___ . 150,000 Qlark's Fork at T ps'n Talls_. 30,000
At Holter Take 46,700 | Missoula River 15,000

Transmisgion Linsg.—Owns and oporates 1,200 miles of teansmizsion
lings by which all of ita hxdm-uloctrlc developments are connected . ensur-
ing continuous service, 342 milos being steel tower and 858 substantial pole
lings. Thesa lines reach and connect with all of our plants the following
citles and towns, In which we furnish powee and lght:

Anasonils Boulder Hot Conrad Huntley  Mocoasin
Amazon Hprings D Lodga Havre Manhatton
Alder Hox Flder IEast Holena Holter Mitchell
Butte Heit Fart Bentan  Keating Park Clty
Belgrade Columbyus Great Frilly Laurel Rudersburg
Bl Timber Canyon Forry Gregoon Lewlstown Ruby Whitehndl
Dillings Claney-Al-  Helens Livingston Sherldan Windham
Boulder hambra Itnnters" Hot  Laurin Hand: Coulee 'Wickea
Buzeman Cseade Spring Mouarg Brogkott Waoll Creek

Extensions have been aunthorized to Joliet, Fromberg, Bridger, Bear
Oreckc and Red Lodgao,

Uses af Pocer — Furnishes aleetele power and lighting and owns Hghting
syatems and franchises in eitles of Nutte, Great Falls, Billings, Livingston,
Hozeman, Lowistawn aad 45 smallee towns; owns the ﬂra]ilcrlay and fran-

hises of the Cireat Falls Streot Ry, Furnishes power at wholesalo for the
ﬁsh[[w and streat rallwoys of Clty of Helena anid for the strect railway of
Hutto. Furnishes pawee for mining operations throughout the State,
principally at Butte, wheeo 12,000 men are employed by the mining com-
panies and where approximately 25,000 electrical h. p. (s used (n the opora-
tion of the mines. Also furnishes pawer for the copper smelting plants ab
Anacondn and Great Falls, employing about 4,000 men and using about
15,000 electrieal h. p. Coal mines take about 2,500 I, ?

Cantracts with Ch. ATl & St P. Ry~—The Great Falls Power Co. and the
Thompson Falls Power Co,. the complete ownership of whose stock has
beun acquired, have entered Into contracts with the Ch. Mil. & 8t. Paul Ry,
for the electrification of about 450 miles of its mafn transcontingntal line,

ont Harlowtown, Mont., to Avery, [daho, and for electric power to oper-
ate the same.  Unider these conteacts, which cover a period of 99 years,
ta Ko into effect on o before Jan. 1 1918, the railway company IS bound to
talke and pay for 20,000 k. w. (ahout 26,500 h, p.), and has taken optlons
on additlonsl power Lo the axtent of 30,000 k.w. (about 10,000 b,p.), which
optlon must be exercised one-half 0 Tive years and one-half o ton years,
but not less than one-hall the amount undar option must. be taken, IFany.
(Compare V. 06, p. 135.)

EARNINGS FOR CAL, YEARS (1913 ToO 1015 ESTIMATED), WITH
PRESENT INTEREST AND PREF. DIV, CHARGE.

{No revenues fron the O, M. & St. Paul contracts lneluded. )
1012, 1913 (est.). 1014 (est.)." 1015 it’.‘:l'.;.

329,575 $3,250,000  $3.604,000 24,121,000
LOgl 46 2,254,000 2,636,000 3,050,000
786,610 [Int. on §15,138,000 bonds and

nokes uu\\;uubﬁ
670,000 [Div. ulr. 20,700,000 pref. stock now
oul:

Montana Power Clo, system ...
Great Fulls Fower (0. .. _ ..
Thompson Falls Power Qo ___

Stunart
Trident
Thres Forks
Townsend
Twin Bridges

Giross  tarnings
Neb earnlogs
Interest on bonds & notes

T % on preferred stock . -

Balance, surplus.-____-__ $525,9560

Tervitory Served and to Be Served by Plants s Deceloped or in Course of
Davelopment —Ifrom western ling of Hiate to Billings, 510 miles, and from
Yallowstone Park, on southern line of State, to Hayre, on the Great North-
ern Ry., within _a faw miles of the Oanadian border, embracing tho prin-
cipal agricultural, timber and mining section of the State, and practieally
all Grits Inrge cities and towns,  “Phis tercitory is traverserd by the Oh, Mil.
& 8. Paul Ry., Northern Pacific Ry,, Great Northern Ry. and Union
Pacifle Ry,, while the Sao Ling, owned by the Canadian Paific Ry., has
bu{un the construction of & Intge mileaga In the territory teibutacy toGreat
Fulls and Lowistown.—V. 86, p. 049, 793.

Eastman Kodak Co., Rochester, N, V.

(Report for Fiscal Year ending Dee. 31 1912,
COMPANY AND ITS SUBSIDIARIES—INCOME ACCOUNT FOR
CALENDAR YEAHRS.

1010, 1009,
88,075,177 87,852,675

$300.0 $400,942  $360,912  $360,042

7.807,9 704005 7,806,800 5850910
{10%h) (4050) {(40%) @oe)

P 1,000,000

S 88,177,000 38,174,847 88,170,332 37,226,152
.- 36,821,047 33474416 $708i815  $026/0

1912, 1911,
Not profits alter doprec.£13,009,047 $11,649,203
Diva. pald and acerued —
On prefstock (6795)
Oncommon stock -
3o rate pes cent.
Reserve for renewals.

Total -
Burplns -

Pitized for FRASER

tlouisfed.org/

EASTMAN KODAK CO. OF NEW JERSEY AND SUBSIDIARY
COMPANIES—COMBINED BALANCE SHEET DEC. 31.
1012, 1911. 1912, 1011,
Asseti— 3 Liabiiirtes— 3
Plant, pat'ts, good Commuon atock.__ 10,522 800 10,512,300
will, & 32,014,371 28,017,703 | Préefersed stook. . 0,105,700 6,105,700
Welfare fund assets 1,025,621 S10,220 | Aceounts payable. 1511,010 1,187,169
Bupplles . _--._.. 0,738,660 7,367,105 Praf, div. Jan. I.. 02,456 03,486
Avcounts nud LIS | Com, div, Jan, 1. 488,070 480,665
recolvabie (not) - 3,317,703 dfare fund res. . 1,026,621 0
Bonds and atocks.yl1,835,014 2, rvie tor depr,,
Cash 4,064 1,012

S22 renewals, caplial
Miseellaneous - ... 130,062 78,014

purpoacs, &c. - 6,037,858 6413102
Surplus ] 17,607,435 12,180,288
..53,250,875 46,560,920 09,250,575 40,650,020

Tatal Total .

v Market value Dec. 31 1912, $1,606,012.—V. 95, n. 820,

Emerson-Brantingham Co. (Agricultural Implements),
Rockford, Ill.

(Results for Five Months ending Dee. 31 1912.)

1 o . .

This company, whose pref. stock was offered by William
y - = v .
Salomon & Co. last August (V. 95, p. 363), began paving
quarterly divs. of 1347 on =aid stock on Noy, 1 1912,

Regarding the eargings s shown by the Income aceount, {6 is vinofticially
polnted out that the monthly earnipgs of all agricultorml Tmplement coni-
pantes fluctuate widely In accordance with the scason, the months of hig
sales and earnings falling much more in the spriog and sumoer taoa i the
autumn and winter. Under the efrenmstances, the flve months” earnin,
aro regarded as very satisfactory and quite up to expectations.  Sines the
first of the year tho booking of new buainess hns gone forward rapidly,
unfilled orders on Feb. 8 ambunting to moro than 84,000,000

The company, it was stated Iast week, has borrowed 10 money at mora
than 5% during the past sixty days, notwithstanding prevalling high eates,
and & good deal of its  paper has beon pul oub ab 4 4% . The compiny
enjoys tha right Lo borrow from its regular banles of deposit, aceording to
mreaggements made, to an amotnt ageregating over sf!l.uun.t}un. nons of
which Hnes are at presant being used ab all.

INCOME ACCOUNT FOR FIVE MONTHS ENDING DEC, 31
*Gross mavufactucing profit, 81,202,985; mise. (Int. on notes

rovelvable, &c.), $180,050..
Belling and gencral expeases, $76

1912,

2,035
S400

§6562,645

2, 150; Int. on notes, &c., 877,260
Net incomae avallable for dividends (see above)

* Dased on estimated nventories and subject to pevislon Lo sueh extont
as may be found necessary whn physeinl Inventories are takvn.

BALANCE SHEET DEGEMBER 31 1912 (total each side $20.750,820).
P'roperty, plant, &c. .. 35,014 365 | Preferved stocl. .. ... $12,170,500
Fatents and good=-will. .. 4,44 Commman stoek . . . 10,133,500
Cashiecoala A~ 800,249 | Notes and accounts pay-

Notes & acels, re B H12,640) able..C o il nll
Inventories 705,618 | Averied tnxes.
Prepadd ins., Int, & taxes 167 365 Peofit and loss.

i) 2
53,458
Advances _ 213,500 | —V. 86, p. 1042, 203, e

M. Rumely Co., Inc., La Porte, Ind,
(Report for Fiscal Year ending Dec. 31 1012.)

Pres. A. J. Rumely, La Porte, April 2, wrole in substance;

Accaunts —VFor convenienca the aceounts of the company are présented
in combination with the accounts of the Rumely Producis Coo and the
Northwest Thresher Co., the business and tho assots of the latter company
having been acquired (o the course of the yoar.

Gross Sales —CGross sales for the year 1912 wore $17.507451, showing a
large increase over all previous years, Whon reduced to-a naot basis by
deducting discount, they were 41.5% greater than the aggregato of the sales
of the previous year of tho M. Rumely Co, and the othet companies whose
assots and businesses [0 aequieed.,

Uomparative Statement, Including the Operations of the Companies Acquired.
1000, 1910 11T, R

1008, { 910, . 1
Not sales . £6.033,000 86,950,000 $7.701,000. $11,256,000 $15,921,000
Profits....... $476,000  3037.,000  STO4,000  $1,665,000 $1,824,000

Notwithstanding the growing demand for oll-pull tractors, that commod-
ity aggregates less than 259 of tho total business.
(’ammr Stock.~The amount of conunon stock outstanding was inereasod
during the year by $1.718,300, which was issued for the purchass of the
Northwest Thresher Qo the Johnson Orehasd Practor and to secize
additional wacking eapltal (V. 95, p. 1760).
Sines Jan. 1 1913 the stockholders have nﬂpﬁrn\-ad an ineresse of the
authorized comumon caplial stock feom $12,000,000 to. $22,000,000, to pro-
vidue for thun c{mvumifm privilege of the 2-yoear notes referred to bolow
V. 06, p. 207).
. Figed Assots and Inrestments.—The present amount of 87,784,800 ¢om-
pares with $6.803.141 at Jan. 1 1912, and (s based on appraisal wish addl-
tions during the year by purchase of the Northwest Thresher Co. and actual
additlons and constructlon at cost (V. 06, p. 1750 .
Current Assets —'Toral current ass 221.738,678; current Habilitles,
£0.462 852: not enrront assets, $12.275,8206. L

‘onvertible Notes.—8Sines Dec, 31 1912 310,000,000 2-year 6.9 convertilile
notes have been sold on terms favorable to the company, to find current
Hablifties, apd to limit foture short-time borrowings as nearly s possible
to Its sensonal requirements (V. 98, p. 494, 657).

Diferred Charges —In order that vo good-will item shiall appeae in tho
balanee sheet, the diroctors have sot up as deforced clinnges certain exteaoe-
dinury expenses Incureed o eonnection with taking over tie buslnesses and
ussels of the companies which have bean purchased, to be written off nt
convenitnes over & perfod of years. '

Ineentory —During the year there has heen an inerease In inventory
from §6,9561,202 to $11,324,224, or $4,373,022, In order to place thy coni-
pany In n position to dellver pt'_mnp!l‘v ungines roquired for the spring teade.

Surpius ond Unidigided Profits—There was shown on tho balancs: sheet
of Dec, 31 1911 o surplos of $700,769, from which thoro has been dedueted ,
as Indicated in the lnst annuasl statement, an amount of $341,010, leaviag
o et surplus ot the beginning of the year of $440,753. I'o this wasadded
the net profit of $1 481,601, ineluding bue 2 months’ naruin%s of the North:
west ‘Thresher Co. from Nov. 1, the date of acquisitlon, the previous 10
months' esrnings hieving heon taken into the assets of the M. Runtely Co,

The sucplus at Dee. 31 1912 was $590,830, afuer providing for dividends
on thi pref. stock of $700,014, and for eertaln othee dedictions which wera
charged Off by your directors, These wero: $50,000 oxperimental expense
inerrred in 1€ I{for & maring engine which proved suceessful in urning oil
and 8580000 est. cost of taking over the distributing agencles of the old cos.

Anulysis of Salea, —0Of tho total gross sales, $11,505,000 approximately
were domestle business and £6,000,000 export. Soales by commodities:
Rt_'u‘utar thresher lnes, $11,172,000 (t\.'?‘-'y':-in)'. {l"‘gil-lu tractors. 84,198,000
(#3:0%) xopies and supplics, $1.125,000 (6.4%);  foubinis werchandiso.

AL 0% ). -

Northwest Thresher Co—I'he Rumely Products Co. ‘inmlmal on o job-
hing basls substantially the ontire output of the Northwest Throsher 'Co,
during the year, Tho sales of these engines increascd, 50 that It wng neces-
ey to Inerensa the factory output from Lo }u‘r day in tho spring to six
per day in tho fall to meey the demand.  As of Noy. 1'the plant, busipess
nnd assets of the Northwest Thresher Co. wera acquired by the M, Iumoly
Co. in exehange for common stock,

Growih ~—The past five years have been o period of centinuous grawil,

durlme which the volume of sales has Increasod froo $821,000 (In 1607) 16
S17.607.431 In 1912 (this lattor Meure loeluding the volume acquicod by the
wurchnze of the husiness of the Advance nnd Gaar-Bcotll ?Iallm. e tig
n 1911 to $5.344 061 . This twenty-fold ncreass in volume was neconl=
hmq,}t;(ll Il:ﬁ' :\l nrh:cn Ffold Inerease tn its eapital pud urplus from $1,350.308
to $21.499,131.
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RESULTS FOR CALENDAR YEARS,
1042, 1911, 1012, 1011,
s & Diodue: (Com,)— .
L&15,144,870 10,580,586 | Mg, &0., exp.. . 13,082,777] 0,261,369
HE0, 165 445,251 | Badd debta & voted 10,302
—— — | b Pref, 9, (T95) 700,614 (7-11358,353
J15,750,085 11,031,530 e et

653,506 H16,1065

Giroaa silea. . .
Qther nesma.

Tatal Income. .
Lredyer—
Intereat & dise’s

Total deduo'ns. 14,606,148
Halnnes, surplus. . 1,120,887

0,026,500
1,405,070

o After deducting, in 1912, 82,453,661 for discount frefght and dity,

# The pref. div. deducted above from the carnings of 1911 [+ that seetiiod
for the month of Decamber 1911, A payment for 4 months (2.34%) In-
cluding this month, was mude on April 1 1012, The company was re-
capitalized on Dec. 1 1811, and no deductions for dividends are shown
prior to that timoe, .

An Initinl quag. div. o 1 14 9% was palid on the com: stock Mar, 15 1013,

Note.—Tha above statement Ineludes $3,060 profits of the Rumely
Products Co. and $£342,800 ropresenting net carnings of the Northwest
Threshar Co. foritha 10 mas. prior to 1ts purehase by the M. Rumely Co.
on Nov. 1 1812, but doring which period pre ally all of its produck
was markoted by the Bumely Products Co,

CONSOLIDATED BALANCE SHEET DECEMBER 31.
1013, 1011, | 1012

Aypeta— 3 S | Leabilles— s 3
Hoil mits, bidgs&e 8,035 050 6,042,650 | Common tock. - 10,008,300 0,190,000
PAlOnA oo ~ree e« LOS6,030 1,500,000 | Preforred staci. . 10,000,000 10,000,000
inveitmenta £510,840 1,780,401 | Capltal  stock of
Inventories ... 11,324 0,051,202 |  Jtwmely Prod.Co 25,000
Prepild int,, &e.. 2 - | Motes payable. . 7,785,000
Ding. onsees, aold. 388,407 Apcounta  payable
Notes recelv,, &o.gl, 553,304 & nocried taxes 1,677,852]
Cnstomers®  poies. e Hesorve for 1o on
Acotn, teeolvable. . 2,005,128 noted recelvable. 1,181,029
Canhiecoonais 1,214,626 1,730,745 | Dividend ne ol - T
Deferfod lems, . ef50,000 351,016 | Profit and loss,

Total -, os....32,108,01124,636,018] ‘Tolal .....

r Includes In 1012 Canadian Rumely Co. stocke at cost, $700,3060; Indianas
M. Clo. stock st cost, $104,200; and misc, stoclks, $42,280, y.\flnr
deducting §1,260,817 ror comumission certificates, = Includes $400.000,
tho petimatéd cost of reocganizing fetories, climinating duplicate Unes of
minchinors, &a., sod $250.000, the estiinatad cost of establishing new lines
of manchinecy safable during the dull season, “After writing olf $351,01¢
deforred charges o per last year's balance sheat: ‘1011 experlmoental exp.,'
250,000, and_eatimated cost of taking over old companies, $580,000.—
V., 06, p. B57, B5T.

The Ontario Power Co. of Niagara Falls.
(Report for Fiscal Year ending Dec. 31 1912.)

The report, signed by Pres. J. J. Albright and Sec.~Treas.
Robert C, Board, at Buffalo on Jan. 27, says in substance:

Business.—T'he growth of the business during thy past vear shows n vor,
marked Increase over the provious year. ‘The gain of 1012 over 1011 is
greater than the increiase shown at any other period.  In every year slnes
tho conmpany hecan business: thore has beon an (ncreaso over the previous
year, a8 shown by the follawlng takals:

Number of Kilowatt-fours Generated (000 Omilled).
1012, 1911, 1010 1908, 1908. - 1907, '06 (6 mo.)

510,906 A8, 180 310,787 216,744 130816 00837 0,183

Contracls for Sale of Power.—The power generated is sold under contract
as follows: {a) To the Nisgara Lockport & Ontario Power Co. at the intee-
national boundary lne, for distribution over 816 miles of highsvoltago
teanamission Hoes from the Ningara River to Syracuso, and from Lockport
to Dunkirk, N, Y. This power 1s useéd to operate 13 traction lnes, over
810 mifes of rallroads, (ncludlog the trolley systoms In Oswego, Syraciuso
and Rochester, and the Interurban roads botween Hochestor and Cunig-
dalgun, Rochester and Mount Morrls, Rochiester and Sodus Bay and he-
tween Buffalo and Dunkirk, (0 Through the Hydro-Electric Power Clom-
misdon of Ontario for distribution throughout the Provineo of Ontario.
This comnilssion hias In operation 765 miles of lines and hns made contracts
with 35 corporations I;ncll municipatities, [neluding (he eitles of Hamilton,
Toronto, London and Guelpli.  (¢) To 1'Ilslr1butlnr companles, manu-
facturers, eloctro-chemical, olectro-muetallurgical and other Industries st
Niagara Falls, Ontarlo and the territory adjacent to the Welland Canal,

Capacity 0{ Plant.—We now hnye ten generators lnstalled, with o rated
capacity of 117,000 b p. The two addi lluu?-li onerntors and turbloes or-
dered aboub a year t;a((o nro now bolpg fnstalled, They will each hayo i
rated capacity of 13,000 b, p,, which will glve us a total capaclty of 143,000
h. p. encrator No. 11 will probably be in service next month, and gon-
orator No. 12 will be rl.wl‘y for operation in April.  Units Nos, 13 and 14,
of 13,000 1. p. ¢ach, have been ordeeed,  Thiccompany has the right to put
ina third conduit 18 reet In diameter, which will fornish watar tg:-r thi do-
velopment of spproximately 70,000 additional b, p,, the headworks hay-

huuu origlnally constructed for the Ml developmént of threo eondualts
!d‘" of l' Iru- prlm:lpnil Is;.uldl::ss are of flreproot
consteuctlon and are kept Insored for o nominnl cost, o g helng
rated 50 that the premiua pald 15 tho very lowest rate. (V. 00, p. 493.)

Ax the earnlngs inereased so rapidly during tho last half of the yoar, Fu
direetors folt fustirted in deelaring in November an Initial dividend of 14 9
which was patd on Dee. 2 1012, calling for $100,587. !Quartarly dividond
No. 2, Mlso 0f 1 1 % . has been declsred, |m%‘n|}|i) Meh. 1.—Fid.]

A map attached (6 the pamphilet report shows the transmtsslon lined over
whileh the power generated by us s disteibuted. 'Tho total length (8 about
1,812 miles. 'Tho most distant polnt where the power I8 used Is Oswelio,
virhhﬂ; 15 100 milea from the power house by the routo of the transmission
Hnes.

ONTARIO POWER CO. AND ONTARIO TRANSMISSION U0, INCOME
ACCOUNT. |Eliminating Inter-Company. Peymenis.]
1912,
ol power -*§1,210 095
vernmont rental .. L. . 60,471

19011,

4,500,011

5,561 12
1,056,047

Ini
I.Hg feet (o dismeter eacl,

Grossenrninge. ..o oocao oeas. 51,183,524
3

Operating pxpenses

Net coarnings. ... TR e
Othier reenlps=cs s arousisid o

171434
002,000
22,236

Total net ineomo. oo oo ecenax 1014877
Interest: Ont. Pow. Co. Ist Gs $477.008
Ont, Transmizsion Co. 15t 55- 21306
Ont. Power Co. deb; 178622

£648,030
3064

3‘2‘07 ALz
F204,2567
6102
180,000

$520 440
$87

7.613

Total Intorest.. . ccccsicvuanesna
Sorplus. . o ..t

* Aftor dedueting purchased power, $3,674.
CONSOLIDATED BALANCE SHEET DEC, 31 1012,

1012, 1911, 1012;

Araers— 3 3 Fdabilittes— 5
Property & plant. 23,080,424 22,213,057 | Ont: Pow, Co. stk. 8,708,000
Stoeks & handa of ont, T, Co. stogle 1,000,000

other ebmpnnies 16,300 100,614 | Ont.Pow.Co.lat 6. 8,705,000
Proputd lnauarniee . 13,770 M03 | Omt. Tr. Co, 14t &5 1,035,000
OBl vecrasvees, 229004 123,064 | Ont.Pow.Co.deb.0s 2,985,000
Acply. nunl\fllhm..] 472,403 S70,498 | Bl & accts, pay. 0,772
Billa reesivables . - 6,580 | Aeer. I, taxed, &0 250,045
Ont. Transm, Co. Dae. IS reo, (6ee
14t Ga gink. funa 0

BO7T| contr).-.....-
Contingont pssets, 16,030 | Reseeves ... . .c--
Biily recelv,—dlio, Miscollancous .
74,748
600

180,024

74,748
37,435

500
104,031

17,110
(B0t conira) .. - -
Migeellaneons .. - .

Total .. o ...c . 245206,213 29,824,301

p://fraser.stlouisfed.org/

Niagara Lockport & Ontario Power Co.
(Report for Fiscal Year ending Dec. 31 1912.)

Pres. Francis V. Greene, Buffalo, Feb, 28, wrote in subst.:

Securilles.—The $2,000.000 §-year 5% notes matored on June 1 1912:
£2,000,000 now first pref, stock was sold at par and the notes wers paid and
cromated.  [John J. Albright of Buffalo, the Electric Power Securities Oo.
and Westinghouse Elec, & Mfiz. Co. ngreed to purchase at par ihe 52,000,
000 first prof, stock, and the Securitles Co. (which s controlled by the
Westlnghouse Elec. & Mfg, Co.) stated to the P. 8. Qoounlssionors in
Aprll 1912 that it owned $018,700 of the 2d pref, stock and $627,500 com.
.Et?rlﬁ_.t ?tlul desired to purchasa $1,000,000 of the new 1st pref, and 208,500
2 if,

(.‘Easmmrrs,v.&moux our custonyers . nearly all of whom are Iarge users of
power, are 13 publle service carporations dellvering powee to overy town of
eonalderable slzo (excluding the towns and cities bordering on the Ningars
Iiver) along the lings of the N, Y, Cential BR, system bhotween Syracuse
and Dunldrk, {ncluding Syracuse, Auburn, Rochester, Batavia and Loclk-
port; 17 cleciric traction lines operating nearly. 900 miles of romd: four
manufacturing eorporations, Including the Lackawanna Steal Co, with It
7%“?" :‘.Eﬁl&a‘w&. ‘Thae teeritary thus supplied has a population of upwards
of 1250, +

Additional Power Supply.—In vlew of the growth of the business your
tirectors declded to provide for future growth by adding a hydro-clectric
plant on the Salmon River and steam power stat{ons av Lyons, N. Y,, and
Auburn, N. Y.  The two steam plants [sequired from the Rochester
Syracuse & Eastern BRI, and the Auburn & Syracuse Elee, RR. for $600,000
and "$226,000, mapnclh’e:ly} are to be pald for In qnarcterly installineots
oxtending over a period of 20 yoears.  They have a present eapaciiy of about
‘f'}i}%ohﬁ 1., but at comparatively small expense this can he incroased to

o}y P

The Salmon River plant is the property of the Salmon River Power Co..
bt I8 leased to your company for o term of 40 years, and will be oporatod
by your company, which has nlready acquired all of s cniailai #lock
titherto lssued. The initial development of 15,000 h. p. Is now undes
canstructlon, and the contracts call for dts completion In time o delivee

ower by Nov, 1 1814, |As to present Issneé of 32,353,000 goar. Ist M. 59%
yonds of Balmon River Power Co,, see V. 05, p. 1043

In connection with the purchase of these steam plants, the company
entered Intoa confract to supply power to the various trolley roads, known
a4 the Reehe system, and recently consolidabed under the nrme of Emplre
Uinited Rallways Co. [V, 96, p. 663]. By this contract the mileage of alec-
tric railroads to which we supply power was Increased 231 miles,  The com-
pany also acquired valuabie transmission privilezesalong these rallronds.

RESULTS FOR CALENDAR YEARS.
18912 1911, 1910. 1909, 1008.

K. w. hours

delivered230,890,434 193,864,268 177.7 208 96,575,110
H. p. sold. 57144 48,493 44 13 25,510K)
Total rects. $1,320,043 $1,123,723 ) £502,103
Groas Inc..  $644 781 3& 12 B0 445,513 £216.526
Net income 8442461 61,621 251,956 $42.870

INCOME ACCOUNT FOR YEARS ENDING DEC, 31.
012, 1011, 1912,

Bales of elee, power $1,306,232 $1,100,744 £45.001
Coal of power. ... “0R4,863 53,401 250,000
P e 41,667

$621,360

\ 55,147
£458,730
23,412 —_—
Bal o Burp, or
GroggIncome. .. B478,142  $424,210| deflolto .- ..sur: $85,637 del. §18,422

* Includes in 1012 power poarchased, $674.170, and ?nm prodigced ,
210,084, z Includes Interest on bonds In sinking fand ($7,835 (n 1012).

GENERAL BALANCE SHEET DECEMBER 31.
1612, 1011, | 1912,
3

Taxes, renta, &c..
Int. 18t M., bds,
—————— | Int. 6n -yr. notes.

$564,343 | Binking fund pay-

si01,.231
22,6790

Gross earniogs. .
Net, earns, (after

aperating exp.) -
Other Ineome

1011,

Arsels— . 1 ] | Ldabililes— 2

Property & plant-11,201,831 10,326,044 | 1=t pref. stock . 2,700,000

Sinking fund cash . 500 41/2d prof. stock. ... 2,000,000} 4,001.000
Treasury stock... 651,000 | Common stock .. . 1,230,000

Investioents 57,006 | First mtge, honds_ 4,779,000 4,850,000

Worklug assefs. .. A4,182 ) G-year 5% coupon

Current assets. .. 180,048 | noted..........

Cisl for conatrue. 104,731 | Acerued Habilltles.

Contingent asgews . 24,030 | Contr, pur. plants,

Notes recelv. dise. 18,013 | Current Hablllties.

Unearned Int., &e.

Hiserees . ... ..

IMee, notes recaly. 8,009

| Profitandloss. .. 170,738

Total . evevnea-12,427,920 ll.ﬁf‘.‘i.&-‘i-i| Total 12,427,020 11,838,054

a Includes $4,000 (par yaluel common stock and £847.000 yvobing trust
certifientes nvidencing ownership of certialo tredsury slock doposited with
A voting trust trinstes, B [neludes 8700000 Salinon Rivier Power Co, stock
and 60,000 Nlagara & Erle Power Co. stock, ¢ Contracyr of purchisss of
Lyons and Auburn steam plants.

Tho company has a contingent lla!)ﬂltf: as guarantor, hoth ns l.(-é\rim-!pnl
and interest, of 509 of vhe st M. 555 30-year gold bonds of tho ¥lagara &
Eris Power Co., of whigh thers were £510,000 outstanding ot Dee. 31° 1012,
and of 50% of the annual sinking Mnd paymenis to made by that
company, commencing Jan. 1 1916; also as guarantor both as to principal
and intirest of Who st M. 5% gold bonds of the Safmon River Powsr {0, of
which there was $680,000 cutstanding at Dee. 31 1912.—V. 04, p. 050. 806.

United States Envelope Co.
(Report for Fiseal Year ending Dee. 31 1012,

Treas. William O. Day says: '‘There has besn added dur-
ing the year to our pérmanent plant and eguipment, in
machinery, $144,770, and in real estate and buildings, $5,087.

EARNINGS, CHARGES, &C.
Year ending Dec. 31
1912, 1911 1910,
727,035 §722.378 8751.971
Int. on first mtge, bonds.

04,702 897,202
Lnt, on deb. bonds, &e__ 104 1.400
Dy, on pref. stock (7% 262,500 (7)262.500
sDef. div. on pref, stock{234)03,750 (234)093.750
Deprectation.-————..... 68,747 48,822

q2,
Total ermemm=  S0l9,883 3.;':03 04 $282.684
Oarrled to surplus—=. ... $207.152 S2IR.014 $§53,220
* Lenving amount of deferred dividends as of Jan. 11 414 9%, which
WIS d Mareh 1 1912 aloug with the regular semi-znnus ribution of

. S o
do BALANCE SHEBT JANUARY 1.

1013. 1942, 1013, 10132,
Asgets— ] =3 Litabliiton— s -
Plant Investmoent. .. 0,160,081 6,170,005 | Pretorced stock. . ... 4,000,000 4,000,000
Stock on haod. ... 1,053 820 18T | Common stosk. .. .. 1,000,000 1,000,000
Aeets, & bills roe,&o. S5 A5 Flrat mige, bonda. . _ 1,850,000 1,900,000
Cash 20 Debenturs bonds. .. a5,
Bonfl conponi. ... . ’
Avets & bills payable 420,070
Tteserve for deproe'n, 725,000
Ited’ve for 15t M bda. 1,000
Burplay, .. ... ..... #200/168

O] oivomesosaBBLLTAT B,723,020| Total ... . BBLI7AT 6,720,024

*Aftor deducting $182.067 for adjustmeat of pateat and good-will ac-
count.—V. 96, p. 404,

41,518
§1069 257,707
402
420,602
18,013
&0,850

6 Mos. end,
Lc. 31 08,

8335013
£50,000
2,400
(31112,500
(2)75.000
784

Deduet—

Cash for rotipins. .- oo d by
Treasiry stoek, com .

250,000
‘Irensury stobk, pref. 250,000

250,000
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Atlantic Refining Co., Philadelphia, Pa.
(Balanes Sheet of Dee. 31 1812.)
President J. W. Van Dyke, March 20, says:

The company when segrogated from tho Standard Ol Co. of Now Jer-
soy dird not have sufficlent working capltal to conduct its business, 'This
deficiency has for the post year been supplled by funds borrowed on notes.
All current available profits have been wsed in redueing this obllization,
leaving the same as of Dec, 31 Iast standing at $3,000,000. This polley
will be continued in 1913,

PROFIT AND LOSS STATEMENT 1912,
Profits from oper. of 1912 $4.0563,952 | Total surp. Dee. 31 1011 $10,800,463
Prof. apprec. of invent. - $2,343,728 | Tot. sur. Dee. 31 1012. 818,185,145
BALANCE SHEET DEC, 31 1012—TO0TAL EACH SIDE $28,5656,714.
Plant acet. (less deprec.), | Capltal stoclk -.-%5,000,000
$10,390,925; other in- | Notes payable, $3.000,-
vest., 87,600 310,398,525, 000; accts. pay.. §2.-
*ash, 006,785 acets. ro- 152,002; Insurance nc-
cpiy., $5,954,571; merch. | . count, $218,487 8,308,570
& mat'ls, 811,836,833, 18,158,189 | Burplus Dec, 31 1912._ .. 18,556,714
— V.94, p. 700.
Hart-Parr Co, (Gas & Oil Tractors), Charles City, Ia.
(Report for Period Jan. 1 1912 o Jan. 4 1013.)
The nef profits from Jan. 1 1912 to Jan. 4 1913 were
$378,311, compared with $295,770 for the ealendar year1911
The net profits from Jan., 1 to May 11 1012 were $106,385; from May 11 to
July 27, $80,934, and from July 27 to Jan. 4 1913 $100,902; total net
profits in 1912, as above, $§378,311.
BALANCE SHEET.
Jan. 4°18, Jﬂ'{yﬂ:'lﬂ-
5

Jun, 813, Sidy27012.
3 s

<=« 1LA00,000 1,500,000
1,000

Liablities—"
Faatory bulldings. .. 452,201 431,660 | Preferred stook .
Equlpment 9,020 634,701 | Common. stock
Tenl estiatCharles €. 203,188 125,643 | Bills payable_
Breh, house real est. 80,867 53,823 | Actonnts pay
Hills recelvable 240,153 m.m?| ARUNtS" comimis - [W,080
Aocounts recelvable. 251,031 | Buspenso and eallee-
Cash 433,014 802,430) - tloms ... ... 2044
HO,707 | Contingent fund. .. 38,231

2,620 Surplug . oeooeaees 475,412
702,587

A xtedy—

00,286
8,510

Stogk in other coda._ 100,000 s
Diaforred  charges_ 339,300

M. prod. & supp. .

Total . ._._....5,311,865 3,037,104
—V. 05, p. 621,

California Wine Association, San Francisco, Cal.
(Report for Fiscal Year ending Dec. 31 1912,
RESULTS FROM OPERATION,

1911, 1910, 1900,
$407,820 S-Nt]"g.ﬁg $183,1560

Tatal oo asies 3,311,805 3,037,104

1912,
Profits for year..........5200,071
Preferred dividends (6%)- 85,670 85,676 85,57 PR

Balsnce, surplus - . _.__ 204,405 $322.245 $104.0680 183,150

BALANCE SHERET DECEMBER 31.

1018, il 1912, 1011.
Apreis— 5 Liabilitles— 5
Lovent.of wines,&o. 2,420,630 2,500 442 | Common stock. . . 4,754,200 4,754,200
Bl & acets. vec. - 1323714 1,328,102 | Preferred stock. .. 1,428,200 - 1,420,260
Investalin oth, cos, 5,807,068 6,180,060 Bonds LOE2000 1,723,000
Plant, mach:, &c. 1,000,146 1,668,088 | Conting, reserve.. 130,002 80,4582
Taxeadinsir noota. 30,112 1,006 Notes payable. . _ 1,413,000 -
Bands unsold. . _ 86,000 156,000 | Grape accoun 83,072
Sinking fund 275 400 | Bond  Intere 25433
Insnrance fund. . _ 54,205 5
Cash Inbanks. ... 411,030

73,217 | Bunddry teo'ts

204,544 | Due to othee coa.
Pref. div, for year.
Pref. div,, Jan. ..
Depreo. resforve. . ‘
Burpius oo ol o 728,825

11,898,878 ll.lrlo.il.‘!ﬂ| Tatal 11.808,5758 11,140,050
Compare new bond fssus on o subséquent page,—V, 05, p. 45,

International Silver Co. -
(Statsment for Fiscal Year ending Deec. 31 1912.)
The company reports as follows for the years ended Dee. 31
BARNINGS, CHARGES, &c.
012, 1911, 1910. 1909.
$1.320.245 31,405,841 81.51?;1 B0 §1,881.530

321,352

413,912 £315,88 o i
G02,800(57%)482 . 288(8%)482 ,288(5 141331 .573

Total deductions $016.772 $708,152 §709.308 £652,025
Balance, surplus $409,473 707,602 3080,172  $1,228.611
From these surpluses the amounts following have been written off for
depreciation: In 1000, $269.911: in 1910, $205,720 (also $45.201 for ad-
Justment [n value real estate and fixtures); In 1011 and 1912, $267,173 and
01,610, mpu:llvt‘lly. (wlso, respectively, 817,964 and 316,707 for adjust-
ments of plant and Investments and $1,000,000 and $500,00) feom trado-

marks and patents),
BALANCE SHERT DEC. 31.

1912, 1011,

Assits— Linbilties—
Plants,patents,&e, 6,722,343 7,168,454 | Common stoek. .. (85,362 085,362
Stook on hand. ... 4,106,351 4,304,415 | Pref, stock. .. ._._ 0,028,588 0,028,588
Other Investments 1,371,544 4 | Fimt mige. bonda. 3,342,000 3,599,000
154 M b4, [0 troas, 2,000 Debenture bonds. 1,863,000 1,807,000
Sk (d, 1s6 M. bis. 56,489 Acets. & notes pay. 1,601,693 1,187,078
Crsh 700410 Divideads ... ... 20,5672 120,672
Acels, & notesrec. 3,440,062 Jﬂurulu:; ......... 3,015,262 3,424,106

Tatal -........ 10,560,377 16,712,006 Total 10,600,877 16,712,600

Prof. stock issued,” $0,607,500; in treasury, $578,012; ouistanding,
$6,028,688.  Common stock Issued, $0,044,700; in treasury, 39,250,338;
ontstanding Dec. 31 1912, §685.362.—V. 96, p. 719,

708,006

Earnings for year
Interest on bonds. . __ _ _
Divs. on pref. stock.. __

1012, 1011,
3 5

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROADS.

Algoma Central Terminals, Ltd.—Guar. Ronds Offered.
—The Canadian Agency, Lid., offered in London at 6%
till Mareh 28 £527,300 1st M. 5% 50-yr. gold bonds, making
£1,027,300 outstanding. Guar,, p. & i.,, by the Lake
Superior Corporation by endorsement.

An adv. says:  Tha i:rucuudﬂ of thi bonds now I=sued will ba utilized foe
tha completion of terminal facilities at Sanlt Sto, Marle, Michipieoten and

tlo Currant, and particularly in the eopstruction of coal docks at thesg
points, Track-laylng on an m.glll]or:al &1 miles of Algoma Centeal & Hud-
son Bay IRy, to the Junetion with the Canadian Northern Ry. wos Cinlshed
in Dee. 1013, making n main line of 272 miles . The final scction to the
Natlonal Transcontinental Ry, should be comploted and In operation by
Nov. 1014, when the total length of the railway will be 330 miles, The
rallway company aslo hng in operation branch Vnes c:unnr:cllnr the Magple
nnd Helen iron ore mines with the Michipleoten division of the main [lne.
The mi[\\‘nﬂr company owns amd operates on the Great Lakes s feelght
steamship line with o tonoage of 27,000, malnly carrying iron ore, coal,
steol ralls, grain, &, Ses V.05, p. 1640; V. 96, p. 651

hitized for FRASER
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Beli Line Railway Corporation, New York.— Morlgaye
Filed,—The company has filed'its new mortgage to the Cen-
tral Trust Clo, of Y. to seeure an authorized issue of $4,-
000,000 30-year 5% gold bonds; present issue, $1,750,000,
Compare V. 96, p. 862, 780.

Birmingham (Ala.) Ry., Lt. & Power Co.—Eurnings, de

See American Cltles Co, under " Annual Reports.”' —V. 96, p. 61,

Boston & Maine RR.—C(Consolidalion.—The company on
April 1 applied to the Mass. RR. Commissioners for author-
ity to consolidate with the Hampden RR. Corporation
under an agreement entered into between the two companies
on March 14 last.—V. 96, p. 789, 714,

Boston & Worcester Street Ry.—S$150,000 Bonds.—

The Mass. RE. Comm. has been asked to sanction the issue for extensions
and equipment of 3150,000 20-year Ist M. 4145 of 1903, authorlzed by the
sharcholders March 26, makiog, It Is understood, $2,410,000 of tho $2.-
500,000 Issue outstanding —V. 92, p. G59.

Brooklyn Rapid Transit Co.—Proposed Purchase.—The
company has applied to the P. 8. Commission for authority
to purchase through its subsidiary, the Coney Island & Graves-
end Ry., $2,683,100 of the $2,083,900 outstanding stock,
of the Coney Island & Brooklyn RR. Co., and also to aequire
the remainder of the stock in the future, The Conoy Island
& Gravesend Ry. also applied for permission to make o mort-
gage to secure £3,000,000 bonds to purchase the stocl.

‘The $2,583,100 stock hias been ﬁtr\ndluﬁl or some time in the nome of

W. H. Ludlum ,a clerk In the employ of the Central Trust Co,, in which
which Anthony N. Brady has a large Interest.—V. 90, p. 862, 715,

Central Illinois Public Service Co.—Nsw O{‘ﬁcsrs.——-

. 8. Peabody has been clected Viee-Prest., to succesd O, H. Cox,
B. B. Donnelly, Treas.; was made Secretary in addition, succeeding B, ¢,
Beatty, who becomes Asst, See,  Samuel Insull, Chafrman, A. J. Authen-
relth, Georgo W, Hamilton, Martin J. Insull and I*. 8. Peabody have been
t\'}eeégd (llrlr.::i?m to succeed L. F. Ter Bush, O, H, Cox and A, J. Stahl.—

05, o, 1744,

Chesapeake & Ohio By.—New Secretary.—Carl Roming-
ton has been appointed Seeretary of the company and also
of the Hoeking Valley Ry., to succeed James Stenart MacKie,
who resigned.  Mr. MacKie continues as Treasurer of hoth
companies.—V, 90, p. 553, 175,

Chicago Milwaukee & St. Paul Ry.—Hlectrificalion.—

Hee Montana Power Co. under "Annual Reports,'

Privilege of Ezlending Milwaukee & Northern Bonds Due
June 1 1913 Till June 1 1934 at 4 14%,.—Holders of (a) $2,-
155,000 Mil. & Northern RR. Co. 1sb M. oxtended 414%
bnndsﬂuu June 1 1913 and (b) 34,008,000 Mil. & Northern
RR. Co. consol. M. 69 bonds:due June 1 1913, are notified
by advertisement on another page that, pursuant to.an agree-
ment with Potter, Choate & Prentico and Harris, Forbes &
Co., New York, the mortgages securing these bonds will be
extended to June 1 1934, with interest at the rate of 414%
per annum, payable semi-annually at the office of the ¢om-
pany, 42 Broadway, N. Y. City. The liens of the mort-
gages will continue unimpaired, the payment ol"prmulpnl and
interest having been assumed by the Ch. M. &8t P. Ry. Co.
Holders of these bonds who desire to avail themselves of the
privilege of extension must deposit their bonds before 3 p.m.
on April 17 1913 at the Farmers’ Loan & Trust Co., N. Y.
City, as agents for the bankers on the following terms:

Depositors of tha 1st M, bonds to fu\y 316 for each S1,000 bond so depos'd.

Depositors of the consol. M. bonds to pay 810 for vach $1,000 bd, 50 dep.

Depositing bondholders will retain the coupon due June 1 1913.—V, 06,
p. 789, 715,

Claremont (N, H.) Ry, & Lighting Co.—Control.—

See Eastern Power & Light Corporation below,

Columbia (8. C.) Railway, Gas & Electric Co.—Bond
(Jf_."aréng-——-l?arniugs.-——}lodmo:ui & Co., who by adv. on
another page are offering a block of the outstanding $2,454 -
) 1st M. 5% sinking fund gold bonds of 1911 at 95 and
int., yielding about 5.40Y,, report:
Year enal, ———Calendar Years-

Feb. 28 1018, 1012, 1911, 1010.
aross earnings $6T1,627  $601,901 $538,014  $486,307
Net, after taxes. L. 319,061 300,977 272,100 261,346
Inforest charges. - ... ... .... 132,506 132,506 107,443 102,052

Bal, for dividends, Impts., &c.8186.655 $168,471  $164,756 $1568,304

Dividends at the rate of 65 are belng pald on £531,600 pref, stock and
approximately 6% Is being earned on 32,000,000 common stock., Com-
paro V. 92, p. 220.—V. 95, p- 112:

Coney Island & Brooklyn RR.—S8ale of Control.—
Beo Brooklyn Rapid Traosit Co. above.—V. 05 w. 1123,

Denver Northwestern & Pacific Ry.—Sule April 18.—
The foreelosure sale has been set down for April 18. Com-
pare V. 96, p. 863.

As n prellminary for the same and the taking over of possession by New-
man Hrb and associates, Judge Cavender in the 7. 8. Distelot CQourt on
March 24 discharged W. W. Watson (who filed his report) as recelver of
the Denver Ry. Becurities Co. [ Is expected that the Denver & Halt Lako
Ry. Co,, tha successor, mm]lmuy. will assume conteol on oF about May 1.
Nowman Erh has already been elocted President of the new company.
W. K. Morso, formerly Asslstant Genernl Manager of tha Chicago & North
Westarn Ry, has been appointed General Manager for the recaivers of the
old company anmid will bo the Vico-President and General Manager of tho
now company.—V. 96, p. 863, 456.

Eastern Power & Light Corporation, New York,—
Convertible Bonds Offered.—Wm. P. Bonbright & Co., Inc.,
and Spitzer, Rorick & Co. are offering, by adv. on another
page, at 95 and int., yielding 614 %, the unsold porlion of the
total elosed issue of $2,350,000 5-year 5% convertible gold
bonds dated Mar. 1 1913 and due Mar. 1 1918,

Aubject to eall at 101 on 30 days’ notice, on any Int. date.  Convertible
at par, ab aption of holder, at any time on or after Mar, 11017, Into the 7 ¢,
cum. participating pref. stock. Par. $1,000 and ?.’:tliL Int. M, & Bq
Trusteo, Equitable Trust Co. of New York. Tax refundablo In Pennsyly.
Digest of Letter from W. S, Barstow, Inc., Managers, N. V., Mar, 113,

Organized In Virginia in 1913) to acquire, improve and develop electric
lght and power, and gas properties, street and Interurban rallways, water
and other companies of similar charneter.  Propertics have heen acquired
In Vt.. N. H,, Pa., W. Va. and Ind., which show, without t'xce?tlml.
pro misaof futurs dm‘el(;ﬁlmnm. and gmwth. particularly for the sale of eleos
tricity. ~ Will begin business with $500,000 for workiog capltal and other
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corporate purposes and will fron time to time add to this fund the procends
of ﬁl]i).t}{]guf 65, prefs stock of Readimg Translt & Lt, Co, held in freasury.
Capifalzalion— Authorized,  Tssued.q
Cammon Stock (par value 8100, --=10,000,000 25,000,000
Profecrod stocke (par value 3100} - 10,000,000 2,350,00h
Five-vear 5% convertible gold bonds (this issue) - $2.350.000°  2,350.00
Theso bonds ace o first charge on all the assets of the corporation and ur:‘
speured by o trust Indenture under which will ho plodged all of the securitie
aciuired as herainaftor stated, exeopt the pref, stock of Reading T, & L. Co*
OF the Eastern: Power & Light Corp. pref, stock 32,350,000 will ba re-
sprvedd for the conversion of tha bonds,  Additional stock may be Issued and
disposed of as the divectors deam advizable feam time to time to provide
for the growth of the business, &e.
Surplux Eornings Applicable to These Bonds—1013 Ex:j::pf;:.‘; : S
112 It 1813,
Mot earnings of the Vermont and New Hamp, prop's. . $S60,671] $131,430
Da o Indiann propertles 86,9051
Surplus earnings, Reading properties 1G0,7001 . 280,570
Do do Woest Virginia proporties. .. .. . #6000

Total (equiv. In 1912 to aver 3 times the 117,600
interest on theso honds) S353,272 412,000
Eeornomies and an of flelent, unified management should result in susbtan-

tial increase in surplus earnipgs, cstimated for 1913 at $412,000. The

earnings are glven above as reported by public accountants, except for thi
varnings (37,600 in 1012) of Springficld, V., property since scqulred by

the Colonial Power & Light Co. .

f Securities Pledged to Secure These Convertible Bonds.
1O rash at established ritios fn e thereof with power to substitite securl-

tles for cash,
(1) Pa, & W.Va, Props.—

—Plidid
(Phyefcal Valuation, 1i¢ Ar, By, Common  Preferrod .rmmi':bh;:d Iy
) Publie.

S10.802,176)— e Stocks, Stock,
Reading Translt & Light Co. r$760,000 $2,650,0008¢¢ above|Bonda 30,011,000
Prof, plock see above

Stock and underlying

Cam - 8tk , #en below
Pref. stock $5660,000

1,260,000
Hondi, & 4,577,000

Weat Va, Trao, & Elee. Co..
P e Ly
(Phyy. Val,, 81,427, e

Colonlal Pow. & Lt. Co, (VL) 350,000 p270,000 ... None

Claremont Poswer Co. (N.H.) #200,000  pi00,000 $100,000 None

s, Ry & Ltg.Co (N 1) p180,000  yldd,000 . Aroek y$14,000

City Blep.Ltg.Co., Vinesnnes, 175,000 300,000 None,

Vipeennes Xlee, Co. (Tnd ). R 40,000 . None

Total par value 31,626,000 85,250,000 $100,000

7 AL 1at M. 20-year 58 except $760,000 10-year 68 debd, of Reading T, & L. Co.

p Lnaie subject to approval P, 8. Commisslons of Vermont and New Hampshire,

Tha securities p]lulgwl constitute the entire issue of each outstanding.
excopt (a) in ease of West Vieginia Trac. & Elee. Co., of which tho Cor-
poration will acquire & Jargo Illnirrritir, if not all, the eom, stock ot
staniding) and (&) 140 shs, of Claremont 11. & Ltz Co, stock outatanding.

Thie physieal valuation of the flve New England and Indiana companies
is estimated at 81,427,080, The present physieal valvation of the Penn-
sylvania and West Virginia !""1 werties is $16,802,170, against which there
ara held by the public 6,911,600 underlying bonds of the Pennsylvania
roperties (32,310,000 issucd by Met mpul tan Electric Co, V. 88, p. 1134,
cayving $4,001,600 bonds sgainst the 200 miles of urban and Interurban
traction system, or £23,000 per mile), and $4,5677,000 underlylng honds and
potes, and 060,000 7% pref. stocke of (ho West Vicginla properties.

oy Deseription of Constituent Properties.

Reading Tronsit & Light Co,—Operates undee 900-year leases frrom April 10
1010 all the electrie Heghting and power business in Reading and Lobaoon,
population about 200,000, and also 200 miles of clectrle urban and Inter-
lu-llmn rallway track In four countles of Southern Pennosylvanis, namoly
Lebanon, Berks, Montgon and Philadelphia, serving o population of
about 350,000, and affording direet connections with the Lancaster, Harrls-
burg and Allentown transit systoms, and at Chestnut H1ll with the electric
rallway system of Philadelphifa,  Population of territory served increasad
about 209 botween 1000 and 1010, Al the Important leases contaln
ni\l.inm: to purchase: also satisfactory provisions for refunding underlying
obligations and for meeting Interest thereon. Four power housesg tho
largest of modern deslgn, at West Reading, has capacity of 15,000 l111-_ 1.
Franchises perpetunl and unrestricted—exceptions not fmportant. [Hee
Reading Transit & Lt. Co. below and pages 98 and 09 of "Elee. Ry. Sac.”]

Neie England Properties.—Thesa companles own and operate stéam and
llg'drwlnctrlc g{:\umtlng stations, trapsmission and distributing systems
at, Cavendish, Manchester and Springfield, Vi., Claremont, N. ., and
viginity, serving a population of about 140,000, The Colonlal Power Co,
owns additional valuable water rights having an estimated capacity o
6,000 h. p., upon which development will he commenced during the coming
season.  Power 8 now furnished for many Industries. The Claremont
Ry. & Ltg. Oo, does n general passonger, ¥rnlul|t-lmndlln and switching
bustness for yarfous manufacturing plants.  Franchises unlimited and froo
from objectionable features.  [Claremont Power Co., seo V., 05, p. 1125.

Vincennes Propertied.—These two companies own and operate the entire
oloctrio lighting business In Vincennes, Ind., a manufacturing city, popula-
tion 16,000, increase nearly 609 between 1900 and 1910, Satisfactory
franchises expiring 1081 and 1927,

West Virginia Traction & Electric Co,, Wheellng, &e.—Owna a part of the
eloctric railways in Wheeling, the rallways, olectrle Hghting, gus and water
ulilities In the residential Elm Grove suburban distriet of that city, an
amusement park of 33 acres and valuable real estate adiacent to Whesling.
Owns leases on some 27,000 neres of natural gas flelds about one-quarter
developed, Iying between Wheeling and Morgantown, from which the
company derives [te supply of natural gag.  Also owns And operates the
water, olectric light and eas utilities nod an clectrie rallway in the city of
Morgantow, “? Vi, 'The manufacturing Interests of Whoellng and
Morgantown are unusually varied, fscluding iron, :stuel] coal, brewery and
(liullﬁlnu‘ lumber, glass. canning and tobacco. Population tributary to
company s proporties, about 114,000, increase 2675 Dbetwoen 1800 and 1910
Hatisrfactory franchises \\'h}t:h‘, with unimportant exceptions, are long or
unbmited.” [Hee p, 129 of “Electrle Rallway Sect %

Directors —Pres,. W. 8, Barstow and V.-Pres. J, B, Taylor [respoctivily
Pros. and V.-Pres, of W. 8, Barstow & Q0. Tuei: V.-Pres., G H. Walbridge,
Seo.~Treas, A: P, Tallaferro, and 1. V. Henshaw, all of Wm. P. Bonhright
& Co., Ing Henry 1, Qooper and A, Ludlow Tfrnmur, Yice-Presidents of
Equitable Trust Co, of New York,|—V. 06, p: 716,

Easton (Pa.) Consolidated Elsctric Co.—Sale,—

Hea Lehdgh Valloy Translt Qo, below.—V. 04, p. 759.

Empire United Railways.—Power Houges—Contracl,—

Hoo Niagara Lockport & Ontarlo Power Co. under “Annusl Repocts"
above—Y. 96, p. 563.

Full-Crew Laws.—New York and New Jersey Laws.—

See ‘' Banking and Leglalative Nows'; also Editorial on'a provious page.

Georgia Railway & Eleotric Gg.. Atlanta, Ga.—Bonds
Offered,—Chas. C. Harrison Jr. & l"_,q.. Phila., aro placing af
0814 and int., vielding about 5.10% income, fheir new block
of 300,000 “ref, & impt. mige. sinking fund gold 59, bonds."
Thore aro now outstanding $2,801,000 of this issue and
$10,524,000 of prior liens. A circular says:

The company serves, without competition and under perpatual franchises
an exceptional (ereltory, Dlrect squity back of these bonds, as indicatod
I (Illﬂtnl.lmln fom {hmlur securities; 14 over $16,000,000; total market valus
af all junior secur{ties about $21,000,000. The Georgla Rallway & Power
Co., under terms of g 000-yoar least effective Jan, 1012, guarantecs all
fixed charges and dividends of 5% and 8% , respectively, upon the preforred
nned commaon stocks,

Earnings of G:ora;n Ry. & Electric Co, for Oal. Years—(1) I;‘xeumn Account,
a

. 1 2 a5 -
Grosd __.....84.0068,700 $1,493,300 | Intorest charges. 643,101 3605,130
N LALURE 14568 2,270,780 5100 0on| Daldends o e 80T 108 801 108
Balanes, surplus after 55 on 82,400,000 pref, and 89

on $5,614,000 common (3514,600 com. In treasury) - . 830,620 745,375
= &2) Long IDSI'.!- 1010, 1908. 1906, 1004, 1002

ccord— g k-3
Grosd -.-..4,008,700 4,040,888 3.:{3§.021 2,804,024 2,112,073 1,620,600
Q020 1,467,072 1,024,892 766,002

Netb o.......2,648.802 2,132/441 .08

The Geargla Ry. & Power Oo. (seo annual report in last week's
Issiie, p.841) has acquired water-power sites In Northeastern (iporgia copable
of an ultimate development of aver 300,000 . p. A large plant at Tallulah
Falls of & eapacity of about $0,000 . p.. with transmission lines to Atlanta
and to other distributing points, is nearly completed, and sovoral smaller
plants have beon ln profitable opecation for some time, and other plants
will he bullt as the business raquires.  The plant at Tallulah Fallsis believed
Lo have one of the best sites east of the Imc?:y Mountalng, possessing a head
of 600 T, and thi cost of installation s relatively small compared with the
Fm\'m‘ deyeloped.  This [iﬂn.nt. Is expectad Lo e delivering power in Atlanta
n the summer of 1913, which should largely inerease the net carnings of the
Georgla Ry, & Elec, Co. through the elimination of stoamn-gunerated power,
excopt for emergency use.

These Iu;mils h;t\wr lj"i‘l‘!*l sullsi to ;:s :u pa }I\n rk t’-i)r additions and lmproye-
ments made during 1912, opulation o tlanta {n 1900, 89,872; in 1910,
154,850: 1013, £st., over S175,000—=Vs 06, ps T10- /e %

Georgia Railway & Power Co., Atlanta.—Earnings.—
Heo Georglan Ry, & Electric Co.above and compare V. 90, p. 941.

Hampden RR. Corporation.—Consolidalion,—
See Boston & Maine RR. above.—V. 06, p. 350,

Hocking Valley Ry.—New Secrelary.—
Soe Chesapeake & Ohlo Hy. above.—V. 05, p. 1403.

Houston & Brazos Valley Ry.—Sale.—

Sed Missour] Kansas & Texas Ry, below.—V. 08, p. 780,

Huntingdon & Broad Top Mountain RE, & Coal Co.—

The greater part of the stock bas, it is stated, been deposited with
Drexel & (o, of Phila., as dopositary, under the voulng trust agreement
providing that the eommon stock shall not be sold for less than §25 o share
nor thy pref, for less than $50 o share. New certificates vopresenting the
voting trust certificates will be printed nnd lssued in exchange for the
regrular shares, and apptieation, it {5 sald, will probably be mada to list the
lli'\:;ﬁt‘;:rlﬂ%. on the Philn, Stock Exch. Compare V. 86, p. 420.—V. 96,
. 2, 420,

International Traction Co. (of N. J.), Buffalo, N. ¥.
—6% Notes.—Bertron, Griscom & Co. have sold $500,000
serinl 69, dobenture gold notes to Teller & Evers, Bulfalo,
who are offering the same af prices ranging from par for the
1914 maturity to 962 for the series due in 1923—thus yield-
ing from 6% to 634%,. The issue is dated Feb, 1 1913 and
due 850 000 annually Feb. 1 1914 to 1923, but redeemable
at 100 and int. on any int. date. Par 1,000 (¢). Int. pay-
able . & A. at Chase National Bank, New York City, or at
Fidelity Trust Co. of Buffalo, trustee.

Capitalization— Auth. & Issued.
Collateral trost honds. L e e s S18.335.000
Car trust certificates ($335,000 Internat. Ry. Co. rof, & fmp;

5% bonds are reserved to pay off these 335,000
}Horln‘i % debenture gold notes (this Issoe) - .- S S0, 000
‘_!hi\l“l\l stock (85,000,000 is preferred 4% stock) 15,000,000

At market quotations the pref. and com. shares exceed a valoatlon of
$8,000,000, or over 16 times the amount of the serial 6% debenture note
{ssue.  Annual dividends at the rate of 45 are now being pald upon pref.

Property —Owns the entire capital stock of the International Ry. Co, of
Buffalo, which ecompany owns and controls the street rallway system in
Buffalo. and electrie linés conpecting Buffalo with Niagara Falls, Lockport,
North Tonawanda and Tonawanda, ote.

In oplnion of counsel, the franchises for the lines on the most important
business steeots and waln avenues of travel in Buffalo are for long-term

eriods or without time limit, having on only 47 miles of minor trackage
ess than 25 years to run.  The franchises outside of Buffalo are cither for
various long-term perlods or are perpetual.
Earnings, as Officially Reported Jor I'J;% SJlfawfrw Calendar Years.
Gross earnings 86,303,700 $6,218,351

N ot earnings, aftor taxes. . S2,177.025  $2,202,270 ; 20,
Fixed charges .- .- .- 168,200 1,453,132 1,451,903

Balance, surplus 5710419 §749,138 S568.650

Officers.—Rodman E. Griscom, Pres.; Edward G. Connette, V-Pres.;
W. . Dunbar; Comp. & See.; N. P, Baker, Treis.

Bonds Called.—The few remaining 50-year 4% collateral
trust gold bonds of 1890 which did not assent to the plan of
readjustment (V. 94, p. 911) haye been called and will be
aid on July 1| 1913 at 110 and int, at company’s office,
23 Wall St.—V. 96, p. 285, 135, (3.

Ithaca (N. ¥.) Street Ry.—Reorganization Plan.—

See Now York Auburn & Lansing RR, below . —V. 04, p. 123,

Kansag City Railwqy & Light Co.—Commatlee to Repre-
sent First Lien (ffg'un_d_mg 5s.—Holders of the $10,200,000
first lien refunding 5% bonds which mature next month
(May 15) are requested, by adyv. on another page, to deposit
their holdings for mutual protection on or before May 1 with
the Now York Trust Co., 26 Broad St., N. Y., or the Old
Colony Trust Co., Boston.

The committes consists of John B. Dennls, Acosta Nichols, James J,
Btorrow and Paul M. Warburg, with C. M. Travis, 24 Broad St,, ad Hec,
Soveral of these are members of the committee representing ‘Mul‘.mv.
Stroot Ry. of IKansas City 59 bonds and are therefors already familiar
with the situation.  No plan of readjustment which docs not involyve ful
Imymo.m of the smount due-on the first llen refunding 55 will be ru:capu-tl

- the committoe until the same shall haye been submitted to the deposi-
tors.—V. 98, p. 78O, 653.

Enoxville (Tenn.) Ry. & Light Co,—FEarnings, &c.—
Sea American Citles Co, under “Annoal Reports.”—V. 06, p. 716,
Laramie Hahn's Peak & Pacific Ry.—Plan.—The ve-
organization committee, consisting of Samuel L. Powers,
Joseph H. O'Neil, J. J. Desmond, Wallace Hackett and
J. W. Mackintosh, See. has issued a circular to, the holders
of f’umor seeurities and unsecured claims, prupnsmF that said
holders raise the $500,000 needed to prevent foreclosure
through the organization of a new company in Wyoming and
the payment of assessments indicated below,
Capitalization of Proposed New Company dn §10 Shares.
Pref. stocle, 6% nof-eum., no voting rights for 3 years, but
therealter temporary rh;hl.-t, provided the dividends for any
YEAP 18 DREBOA. o oo o i eaes memmmemm e $2.000.000
Common stock -- &.000,000
TChEnge.
—ddnd  Recvite————
Holders of— i Preferred Stock. — Common. Stock.
Unseo. notes.§ ; Ye~31,100,000
10 110 473,00

Unsec.claims, o )%= 43,00 i
Pref. stock. . 100,000 45— A0 54,000
Com. stock.. 9,000,000 4%— 360,000 360,000

Totl - oo i 507,000 51,087,000 $1,850,000

The now company would Isvve the old bonds outstanding for the time
Leing in thefr presont form, viz.: $240,000 Ist 66, £1,536,000 lst ref. 0s,
£450,000 coll. trost 79 notes dua 1015 and 500,000 gen, mige. bs.

Tha $500,000 from the asscssments ''is needed to take care of the overdus
Interest on the four sets of securities now outstanding, to wit, 1st M, Gs,
ref, M, 65, coll, tr. noteés and gen, M. s: and also to talke ears of the interest
which will acertie up to but not fneluding Apell 11916, the end of the r!wrlad
| which the committes regards as sufficlent to demonstrate the working of

hitized for FRASER
£ tlouisfed.org/
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thelie plan.'" The assesstents wiil he payable 509 Apell 17 1013, 26%

Sept, 17 1013 sod 255 March 17 19L) ot the Fedeeal Tr. Co,, Boston,

:.Jhu depositary. Address of Seerctary John W. Mackintosh, 85 Devonshice
t., Boston.

It is expectod that the carnings of the road when the proposed Improve-
ments are made will be sifffelent (0 pey off by maturity two years hence
the 2315,000 recelver's certificates that have now been negotinted In order
to provide for the distharse of liens foeequipment. supplies aud labor and
to complete the necessary-equipiivnl nnd construction.,

Hirant J. Slofle, Gen, Mgr. Chicago Great Western RER., in Sept, 1812
estimnted the gross carnings after Lwo yoars at: Gross, $1,148,000; net,

401,100, Under the plan the interest chargo wouldl remain ns now,
S163,000; 6% on $2,000,000 pref. stock would call for $120,000, and 4%
on £4,000,000 common stock for 3120,000.—V. 00, p. 203,

w Lehigh Valley Transit Co.—Purchase—HBonds.—The

company has purchased, through E. B. Smith & Co., & con-
trolling interest in the stock of the Easton Congolidated
Electrie Co, (See “El. Ry. See.” and V. 96, p. 789.) The
minority stockholders are offered the right within 30 days
from Apr. | to sell their holdings at the price paid for the
majority interest, viz., $30 33 per share (total issue $1,500,-
000, par $50, 509 paid in) in 69 collateral trust bonds of
the Lehigh Valley Transit Co.—V, 95, p. 947, 360.

Little Rock (Ark.) Ry. & Electric Co.—/larnings, &e—

Beg Amerfean Cities Co. under “Annual Reports."—V. 95, p. 1746.

Louisyille & Nashville RR.—Bonds Offered.—Kissel,
Kinnieutt & Co. and Harris, Forbes & Co. will shortly make
4 public offering of the unsold portion of their bloek of
34,500,000 Atlanta Knoxville & Cincinnati Division 49
gold bonds dated April 1905 and due May 1 1955. Autho-
rizod $50,000,000; outstanding %24 ,745,000, being at the
rato of 328 449 per mile of road on the Cincinnati-Atlanta

main line, including important terminals, A ecireular says:

The mportanco of the above mileage bas been grem.}r im'u\:mg by the
davelopment of the extensive Elkhorn codl tield” In Eastern Keotieky.
I oeder to mave this teaffle economically, geades havie heon reduced and
extensive double-trucking between Wineliester and Covington, Ky., a dis-
tande of 05 miles, has beéen undertaloen and is now nearing complstion, at an
estimatal cost of more than £5,000,000 (Seo Consolidation Coal Co. under
“Reports’ abovo.

In Febreaary 1913 812,000,000 new stock was subscribed for by the stock-
holders at par, 1hus creatlog sn additlonal cash equity of £12,000,000.
For the four yenrs ended June 30 1912 tho surplus after all charges was
about $8,500.000 per anoum.  For the seven montlis ended Jan, 31 1013,
without reeelving the benofit from the eoal traffie from the Elkhorn ficld,

groes carnings incrensed 32,300,000, or 7% over 1011-12,  Dividends of
195 per an, have boen pald slnco July 1900,
Data from Letter of Pres, M. H. Smith, March 10 1913.

Mileage.—Thesi bonds, besides bedng the diveet obligation of the L. & N,
BRI, Co., aro g morteaze on 1tz eatire maln line between Cincinnoth and
Atlauta.  On 244,73 nilles of this division they are.a divect first mortgage
and on 544,98 miles they are n mortgoge subject to ilrmr 1lens outstanding
at the rato of only al)nut}ls,{:(m per mile,  Of this division 34,76 miles
have double track: ' Sinee June 30 1911 the following mileage has been con-
veét:-d tn the mortgage trustee  Huarelman Knoxville & Eastern RE.,
Allingbam, Tenn., to Hareiman, Tenn,, 17.54 miles, and Athens & Tellica
Ry., Athens, Tonn., to Telllea Plains; Tenns, 12 miles. The total
mlleago operated iz 869,70, 1

The:main Une Is the short Hde between Cincinoatl and Atlanta, It is a
line of low grade from Corbin, Ky., to Atlanta, Ga., thus fucllitating the
handling of teaffle feum tho coal Tields of Eastern Ky, and Tenn, to and
from those of Houthwesterg Vieginia, A revised line with low grades,
doubli travck, vaed facilitles, %e,, between Covington, Ky., and Winchestor.
Ky., .9 miles, is now approaching complotion at an estimatod cost of
more than $5.000.000.  On March 1 last 64.27 miles had been completed
and placed fn operaticn luu\-!mI 31,63 miles yot to bo completed.  This
worke is being proseeuted as rapldly :Lsrrmclh-nls]u. =

This martgngs coyors tlie lmc}(a?o g over the Weskorn & Atlantie

£, hotween Cartersville, Gu., and Atlanta, Ga., aboit 48 miles, which
are enjoyed by virtue of o eoptract entered Into between the Atlunta
Kunozyille & Northern Ry, Co. and the Nashville Chattanooga & 8t Lonls
Ry., a8 lessoe of the Western & Atlantic BE.

Terminul Propeety~Tho mortgngo aiso covers oall of the vompany's
extenalve tecminal propecties at Cincinnatl, Ohio, Atlnnta, Ga., and Knox-
ville, Tonn. . having & larze pod steadily increasing value,

Divisional Barnings.—For the throa fiseal vears ended June 40 1910,
1911 and 1912, the aveérapge annual Income of the Atlanta Knozville & Oln-
cinnatl Division applicable to the payment of interest charges was about
twico the auount reanieed (o pay Intevest on all Hens pelor to and ineluding
the $24,8066,000 bomds of thig issue.  The contomplnted extenstons and Tm-
provemants will largely increase the earning capaecity nnd add considerably
to the surplus.  (See also V. 02, p. 1565.)0—Y. 06, p. 718, 047,

Memphia (Tenn.) Street Ry.— FHurnings, de—

Bee American Cltles Oo. under "Annual Repocts.”—V. 00, p. 863.

Missouri Eansas & Texas Ry.—Acquisition.—The co.
has acquired Honston & Brazos Valley Ry.—V. 05, p. 1403,

President Schaff also announead in connection with the purchaso that the
company hns purchased extoosive lerminal grounds ot Freeport, In addition
to thuse already owded by the Mouston & Brazos Valley Ry, ineluding
wharl and \mmﬁuusu fucilittes along Hig Freeport ship channel and harbor
—V. 06, p. 863, 700,

Missouri Oklashoma & Gulf RR.—Ertension Financed.—
The company has, it is stated, notified the Texas State RR.
Cominission that it has succecded in financing in Paris the
construction of an extension of its line south from Denison to
@ point on the Gulf of Mexico,

A specinl dispateh to the St. L"L‘IB “Globe-Democrat’’ says that recen t(lf'
representatives of the French syndicate which has ngreed to take the bonds
ta by Issued for the extenslon made an Inspection telp over the compliote

art of the road belween Waggoner and Benison, secompaniod by Pros.

Flilam Konefick. ‘The I»'ri_-lwsl financial representatives were G, Faget,
Theodors Revillon, Louis Reng Bazine and A, Parville.  In building the
lino to the coast the lowest possible grade, It 15 sald, will be followed.—
Y. 95, p. 818,

Mobile & Ohio RR.—Purchase—New Morlgage.—~The
general mortgage bondholders will vote Apr. 23 on author-
1zing the trustde (as holder of old debentures) fo approve the
proposed purchase of the St. Louis' & Cairo RR. (leased) and
the making of a mige. thereon to secure £3,000,000 Mobila
& Ohio-Bt. Louis division 5% mtga. gold bonds dated Aug. 1
1913 and payable Dee, 1 1927, See V. 96, p. 554, 863.

Montreal Tramways.—First Dividend—New Stock,—Tha
*Montreal Gazette' :\Pnl 2 said in substance:

Directors of the Montreal Tramways Co. snnounced yesterday that an
fnterim dividend of 59 had been deelared on thi paidup capital stock.
This dividend is belleved to be preliminnry to placing the stock on n gottled
(ividend basls and the Strést recently has heard gossip of & 1097 per annum
rate,  The Streoo nnderstands that the Montreal Tramwasys & Power Co.,
the I.mlllimi company, owns approximatoly nine-tenths of the 52,000,700
Montreal Tramways Co, common stock uow oulstandiog,

The dlrectors announced fuvther thg o new lssuo of 51,000,000 stock !

ak par is to be mude Immediately in ths proportion of one share of now foe
eveory two shares of ald, rlelits to sybser golog to sharcholders of record
,\Fri.l 15, and subseription Usts to cloge May 15 A fiest panymont of 10455
will bedoe June 20; later payments as decided by the directors, bub not (o
excesd 10% per month, Broken lots of Teamwaye stock nold yeaterday
at 176, —Compare V. 04, p. 663.790.

hitized for FRASER
: stlouisfed.org/

New Orleans (Ls.) Ry. & Light Co.—Barnings, &c.—

See Ameriean Citles Co. under “Annual Reporta'—VY. 48, p. 360, 203.

New York Auburn & Lansing RR.—Plan.—An appli-
cation is pending before the . 8. Commission, 2d Dist., for
the approval of a plan of reorganization proposed by the
committon under whosa deposit. agreements 90%, of the
bondholders of this road nnd 807, of the bondholders of the
Ithaca Street Ry. hayve deposited. The adjourned hearing
is set for April 24 at Ithaea.

The plan provides that the successor company. which would take over
the properties after foreelosure sale, shall be authorlzed Lo [ssue now se-
curltics as follows: () 21,450,000 cum. pref. stoci axchange, § for §,
for such of the 8475000 consol, &s of the Ithaca St Iy, Clo. und the
F075,000 15t M, bomds of the N. Y. Auburn & Lansing R R, as shall nssent
to the plan; (b) $1.000.000 common stock to be solid along with $000,000
new houds, (c) and §4,000,000 first and refunding 5% gold bouds, of which
$900,000 would be sold forthwith and $310,000 would be rescrved to retiro
ab maturity $276,000 underlying boods of the Ithaca Btrect Ry. and $2,-
780,000 would b held for future extensions and sdditions. The proceeds
of the immediate issug of $800.000 bonds are to be used to take upthere-
coivers' cectificates, cover costs of reorganization, the acyulroment of o

awee plant, the purehnse of pow equipment, &e. Tho N. Y. Auburn &
Aansing owns and operstes 9434 miles of steam rond from Auburn to
Reuwiele; the Ithaca Street Ry. Co., 814 miles of trolley track.

. Beorganization committee: F. W. Fitz, Pawtucket, . 1., Ohalrman!
Edward Gunster, Wilkes-Barre, Pa., Seeretary: James 1. Oaldwell, Troy,
N. ¥.; Howard Bayoe, of Colum,-Knickerb. Tr. Co.. N. Y.. Hugh It.
Chaplin, Bangor, Me.; Jared T, Newman, Ithaes, N, Y.. AL Il?qfllu!..
New York Cley —V. 04, p. 123,

N, ¥. Westchester & Boston Ry.—New Direclors,—

T. DeWitt Coyler and George F. Daker have been elected directors to
succesd Lewis Cass Ledyard and G- M. Miller, who resigned,—V.90,p.420.

Pennsylvania RR.—Bonds.—Tha $165,000 B(;I]s_ Clap
RR. Gs, due April 1, were paid on and after maturity.

The Phlls, Stock Kxchange on Mar, 25 struck off the resulae sk $745.000
Cambris & Clearflold R, 14t M, 5, doo 1941, cancoled and destroyed,
leaving Usted $534,000.—V. 06, p. 948, 720.

Pere Marquette BR,—Payment on Noles.—The collateral
seeuring the 8,000,000 S-year 69 collateral gold notes
dated Mareh 1 1911 was bid in by the committes rapresenting
$7.944,000 of these notes. Thea eash digtribution which is
being made at the Guaranty Trust Co,of New York outof
the proceeds of the sale applies only fo the ramaining 556,000
of notes, their distributive share being B799 40, nok SHTT 40,
on each 81,000 of face yvalue.—V. 96, p. 948, 863,

Portland (Ore.) Ry., Light & Power Co.—Fresident
Resigna —B. 8. Josselyn has resigned as President, offective
July 1, when he will have served 6 years,

Mr, Josselyn desires o rest antd will later cngage o otlise business.—
V.00, p. b4,

Porto Rico Railways, Ltd.—FHornings.—I'ar eal. years:
Yeur— Gross. Net.  OthoBea. Bd. Int, Pr.Div. ComuiXe. Surp,
1912, $828,048 £303,313 270,002 £100,016 235,000 $120.000 £64 3580
1911 . 74 ¥2 348681 31,108 145,825 35,000 00,0010 60
From tha surplus as above In 1912, §55.350, thore wos deduoted S146,000
for deprecintlon reseeve, $25,020 for eontingent aecount and 565,000 for
property aecount, leaving a doficlt of $107,641-—V. 95, p. 1473,

Heading (Pa.) Transit & Light Co.— Successar (o.—

This company, controlled by the Eastarn Power & Light Co. ?mu above),
was I:ncurpnmlmi In Delaware on Mar. 20, as suceossor of the Reading
Transit Co. (see page 05 of “EL Ry. Hee'"). Tolal nuth. stock is 84,150 -
000 In $100 shares, viz.: 2,060,000 common, all outstanding, and §1,500,«
000 B4, cam. pref,, of which $000,000 hos bhoon dssued.  Bonoded deht,
8?60‘(}!50 LO-¥r. 6% debentures, owned by Bastorn P& Lyv.Oo.—¥ .04, 0,200,

Republic Railway & Light Co., N. Y.—Flood Damage
.‘;‘tﬂ;hf.--ﬂl’res. Oren Root, N. ¥, Mar. 29, wrote in substance:

orinan MeD, Crawford, Pres, of the Mahoning & Shevango By, & Light
Co., and other substdiaries, stales that the drect diamage to thpy property
wil b less than $6,000; thiat no dams and only one smell county bridge
affecting the operations of the subsidinry companles have given wu.i',nne.t
that practically the only loss will be from the intercuption of tho service Tor
three or four days.  The property of none of our largo pawer customers hos
beon damaged.” It, therefore, appesrs that the effect upon our earplngs
for 1013 will be insignitiennt.—V. 94, p. O54.

Bt. Louis & San Francisco BR.—New Trackage Apree-
ment.—A new 90-year contract hag been made for trackage
over the Yazoo & Mississippi Valley Ry. from Bafon Rouge,
Lat., to & eonnection with the New Orleans Terminal Co,

Hixit has been brought to cancel tha trackage aersngement mado some thmes
dlnce with the Loglsiana Ry. & Navigition o, betwean tha same polnis,
which has beon found nosatisfactory.—V. 96, p. 203,

Seattle (Wash.) Renton & Southern Ry.—Dacision. —
Peabody, Houghteling & Co. of Chicago on April 3 receivead
a telegram from Higging & Hughes, their atlorneys, regard-
ing the decision of Judge Kauffman of the Superior Court
of King County, Wash., in the suit brought on April 30 1012
by former President William R. Crawford and tried before
him in Feb. and Mar. 1913, asking for i receiver of the road
and for £1,000,000 damages against (ho Imn,un_tl‘mgruuml
of eonspiracy and fraud. The full text of the opinion is not
at hand, but the last pnmgm,ph ol the same reads ns follows:

1t Is my oplilon that Peabody, Howghtoling & Co, have acted with the
good richest faith towards Ornwford and this propeety; that who gharges
of fraud hive not besn proven, but on the contrary have boon overwhelm-
Ingly dispraven; that thoy do not now want the property and neyver lave
wanted It that their only object throughout their entiea connoetion with
this property has been to help i6 pay. its debts, and to thiy end they have
devoted thele timo, their efforts and thelr monoy, and that shis sult Is
uowarranted and should never have boen brought. _ Lt llrltlim'-“i'- and
decree be deawn and antered nccordingly.—V, 06, p, 701, 655. S50

Toledo (0.) Traction, Light & Power Co.—Voling
Trust Cerlificates Ready.—'The reorganization commitice of
the old company, the Toledo Rys. & Light Co., announces
that the voting trust ecrlificates for the comnion and pref,
stocks of the new company, the Tolodo Tradtion Light &
Power Co., are now ready in temporary form, and will be
delivered to depositing stoekholders by the New York Trust
Co. upon surrender of the certificates of deposit.—V, 96, p.
565, 420,

Wages.—Arbilration of Eastern Firemen's Demands —

W. Wo Arterbury, o Vieo-Presidoent of the Pennsylvanin RR., and Albert
W. Phillips, 3d VieePres, of the Berotherhood of Loconotive Engineers.
wore recently appointed unde the Bredionn Act ag twi of the three arblira-
tors of the demands of tho leanon of the Bastorn roads.  Nob being able to
sprde on the thied member of the boird of arbiteaslon, Preaiding Judge
Martin A. Knapp of the U. 8. Commereo Coarl wnd Acting U, 8. Labor
Commissloner G, W. W, Hangar, In accordance with the provislons of the
| law, on Monday named as the thied member Willlam L. Chamboers of
Washington, formeely g member of the Spanish Treaty Claiom Commisteo.
Hearings are expoeted to begln on Monday next.—V, 05, p. 1474.
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West Penn Traction Co.—Bonids f)j:r'rtn.‘u'_.—--,‘f; 8. & W. 5.
Kuhn, Inc., are offering at 97 and inb. 1st M, 5% gold bonds
(tax-frec in Pennsylvania), dated June 1 1910 and due June 1
1960. A map of the systom will be found in our **Electric

Railway Seetion.'” The hankers report:
{,-,,ml ‘mnlm:-it:o:llismo. 225,000,000, viz.: Rederved to retira: bonds of
constituent compunies, $9,176.000; outstanding Dec, 51 1012, 57.449,500:
resoryved for extensions, betterments, Improvements and acquisitions ay
00% of eost, 35,375,500 ) +
Earnings for Cal, Years { Wheeling Traction Co. Incl. for 3 Mos Onlyin 1912)
GIriss Net (ufter —Bond Interost— _ Surp. for
Tazex). ConatitCos. W.Pa.Tr. Co. Dy,
601,574 $146.3907 245,667
TN6I5T 459,837 :
1,054,360 -
1,145,006 461,6
T W L6700 G04.84
¥ r Inere 19.755% 12824 5% 35,2945
Tifs fssue procodes lsted sectiritios whdel on April
yalup In excess of $14,000,000.
Data Furnished by W. 5. Kuhn, Pres, of Traction Co., April 1 191_3.
On Dec. 31 1008 tho system comprised 157 .2 miles of teack, had 119.38
miles of transmission lnes, operated a centeal power station with a capaclly
of 18,750 hip. and fuenished Hght and powee to abont 50 municipalities.
Net carnings (n exeess of (nterest charges for 1008 wers $245,5008, By ac-
quisitions, new coustruction 1 extenstons the system has sinee heen ox-
panded to 200 miles of track, 266 miles of transmission Hnes (vxelusive of
distributing systems in towns and eltles) and to 49,641 hup. of generating
capseity.  Light, power and streot endlway sorvico fs now furnished to
125 munlelpatitles within o radits of 70 miles of Plutshurgh, and the
for dividends in 1912, arfter payment of oll interest charges, wos
Comparative figures on Dee. 31:
1005, 1912,

1908, 1912, ! 2

ratedd, miles. 157 S04 [ 1Hgh-ten . tines (polem) 119 266

] W s 162 g0 Connected load (Lp.) 20,055 55,510

apac. (h.p) - 10750 40,641 fCQonsumees ... 0,000 10,042

he company o dune 1 1910 Lo Dee. 3114912 spent $7,537,000 for sharos

of eapltal stok and Bonds of sab. companies and for extenslond and lm-

yovemonis,  Praciieally sl of the stock of the niwly acquired companies

18 been plodiced o Ahis morigng Against thesa total expenditures

thorn wore e 26,788,000 West Penn Traction bonds on the hasis of 909

of cost. These bonds afe o Clost Hen on 28,44 miles of street rallway lnes

I operation and on 18,50 miles undes ”"w"f and econstraction and on all

now cona saation.  Surveys ara boitg made for additional Tines.  The

Donds are a Mest moctgege on 120,18 miles of transmission lines and 86 milea

under survey and construetion; on power bouses ab Washington, Waynes-

DUure, Iibigg, Garrets Bun and’ Kittanning; on high-tanslon suh-

LA EL Kirtanniog, Feceport, Butler, Vandesgeift, Salsburg and Se-
wickloy, and on teeminal property ot Unbontown,

Thiy company slin owus 75% of the caplial stack of the Hydro-Glectrle
Con of Wb Viegiola, which sl have &n wlpimate machinery lnstallation
of 160,000 hip., of which 45,000 h.p. |8 undes contract foe delivery to the
company hefcre dan, 1 1014, (Vo 04, p. U84; V. 95, p, 247.)

Al madel steatn power house at Connellsville, had on Dec, 31 1012 A
miaximn gonerating capaeity of 42,000 hup., which s befng increased Lo
66,000 L. Tho eailway lines are proctically all of steam rafleond con-
steuction sl the brdeges ace of steol and concrels,  During 1912 new con-
trincts Toe power tutaled 18,256 b, p., oost of which was takan inte In the
yenre, Uhe Clonsus DBureaun’s eoports show thal, within s 70-miile radius of
our conteal station, over 2,000,000 h.p. I3 now belng developed by, ateam,
—V. 04, n. 1187,

West Virginia Trac. & Elec, Co., Wheeling. —Conlrol,—

Son Fastorn Power & Light Corporation above.—Y. 006, p. 018,

Youngstown & Ohio River RR.— Dividends.—

The compuny on March 311913 paid a quarterly dividend of 35 of 19
on tho $1,000,000 5% pref. stock, as agalnst 1149 quarterly lu 1912,
making 4149, during that year. The surplus avallablo ot prisent, it is
statod, would bue sufficlent to continge the old rate for the first guarter
of 1018, but as the stock becomes cwnulative on July 1, 1t was deomed
||d\fh;abfe to conserve resolicees with the view of making possiblo, as fur
as can b now provided, the payiment of the 59, rate afiee July 1. The
flest dividand wt this 656 rate is payable Sepl 30, Compare V. b, p, 048,

20,14
it 661
159,003

11913 had & market

INDUSTRIAL, GAS AND MISCELLANEOUS.
Adirondack Electric Power Co.—FEarnings Cal. Yr, 1912,

Gross carningd, $LL0G56: operating expendes, $00,841; taxes and nncol-
Teetible bills, 37 .505; net-earmnings, £35 0507 intarest oharges and income do-
ductions, 221,222; batwnee, sarplis, 14,7258, Construction charges during
tho year were §25,520,—V. 0§, p. 112,

Alabama Co.—New Company Incorporated.—The com-
pany was incorporated in Delaware on April 2 as suceessor of

the Alabama Consol. Coal & Iron Co., per plan V. 95,p. 1685,

The total capitallzation, it i statod, will b 26,010,000, The docres
ratifylng the enlo of the property to the stockholders’ committee will be
approved by the Fedoral Court af Divmingham, Ala., as so0u a5 it Is drawn
by thi tersion by Dankraptey,  The price paid [or the propoety wiss E400, 000
and nsstmption by the committen of M obligntions of the old gompany,

Alabama Consclidated Coel & Iron Co.—New Campany.
Ser Alabama Co. abovie—V, 06, p. (48, 055,

- h

Amer. District Telegraph Co. of New Jersey.—Larns.
Caleridar Giross Operating Net Dividends  Balance,

Yeur— Earnings.  Expenses, FEarmings, _ Paid. — Sarplus,
1012 S-8$2351,347 81,481,020 §$870,318 838,654 $471.764
10100 v nemee oo GA02THS  1O0GBET  TO2,927 308,662 304,375
— V. Bl 0 1315,

American Fuel Co.— Receivership.—
d J\:(isr:t»\i\wll K (l?rstrl}‘mlt:‘:_:; Il?ult;.lur. i'urld.. o Mar, 17 grantcd the ll|}|‘l||:l;-
on of Mra, ADri Jielos 0 envier for A RN i odntodd Cr, M.
Willinms of Boulder sud Denyer | grecokveey RIADDOitd C

The compiny 1s satd to owe its miners £20,.000.  Home time ago the min
o agreed to work on hall wages untl T, Saturday, when they were
supposed o racefyve sl (o Tad earned in addition to tho usual pay checks.

Amprican Smelters Securities Co,, N. Y. —Direclor.—

Samuel Guggenbelm hos been plected o director, Increasing the board
from 21 to 22, and n member of the executlve commiitce, ﬁl(‘l‘u:u‘-‘lug it
from 15 to 16.—V. 95, p. 819,

American Smelting & Refining Co.—New Director.—

The boakd baving been increased from 25 to 20 and the sxceutive com-
mithee o LG Lo l?' Slmon Guggenheim has been electod as tho new mem-
ber oF gich body.—Y . €6, p. 042, 865.

American Zine, Lead & Smelting Co.— Eurnings.—
calenidar Nk Genieral Int: on Digi- Halance,
EurniﬂPx. Lrpenses.  Bonils, &o, dends, Surplus.

: L100,300 Si7.005°  SID4R80 369468
(RN 471,973 03,720 73,082 16,400 168,771
¢ ¥ rnu; {I;t;:nr;ml;m nlr, above (n 1012 l\\"nsl:ludut!tgl $65,701  teansferred
O spocial re vo fund For additlens and betterments to properctles, sgains
$160,000 16 191 LoV 0, 1 084, B28: R S

Arkansas Natural Gas Co,, Pittsb., Pa.—Earnings, &c.
cal. Year— Gross, Net, alter Tozes, Inlerest, &e,  Bal., Sur.
---$075 287 $374,205 $345,701 28,500

e =B34 108,850 129,501 39,555

Clnterest, e In 1912 includes bond and other Interese, fleld develop-
ment wWork otinrged off, &0, Talanee sheot Dec. 31 1012, Investment
$11,716.070; cash, 835.307; toral nssets, $11,763,377. Offsets: Capital
Hg)t“k'lfﬂ-'ﬁm“” 1O i;ona.h ulgt.‘;ml;llmlg‘,? 3':‘}:2'$T'Wt’i b m&:‘i"gl;‘gﬁuwmu pay-
@ (eSS Aecld,  Focolvaliag, AGT.672; surplus, 5.8006. Com par

A 06, . 805; Vi 01, Py 1440, 15341, : el

r—

Bethlehem Steel Corporation.—New Officers.—An-
nouneormen | ;\;ml 1z :

On aceount of the vory large increase in the business of the Bathlehem
Steol Co., It is found necessary to make some changes in the positions of the
personnal without any material change in thelr respective dutles beyond
adding greater responsitilitles. .

K. (k. Cirnce has beon elpeted President of the Bethlehom Steal Co, (suc-
ceeding Charies M. Schwab). Archibald Johnstono has been made 1st
V.-Presi. of the Bethlehem Btoel Corporation, in additlon to hils dyties s
V.-Pris, of the Bethlehem Btoel Co.5 1T, 8. Snyder, 2d V.-P. of the Bethlo-
hem Steol Corporation and V.-P, of the Betlilehem Steol Clo., will be in
charge of the subsldlary companies of the corporation, as well s e devel-
opment of the new stéamship company fo teansport our ore from Chile:
He will also have genecal supervision gyver our new acquisipion, the Titus-
\"“]L‘ Forge Co, A vies-presideney has been added to the Hethletiem Steel
Oo., which Is to be filled by C. A. Duck, the well-known expert on all
muoetallurgleal matters. He will have charge of the mines In Chile as wall
na other technical matters pertalnlog (o the dovelopment of the company.
[t ia not the Intentlon of Mr. Schwnb to-lose any of hls close personal in-
tereat In or contact with Bethlehom or the Dethiehom Stecl Co.,; and the
offlcs of Chalrman of the boasd of Bethlehem Steel Co. hiss been created
forhim. Mr: Schwab, of course, remains Chalrman of the bourd and Presi-
dent of the Bethlehieny Steel Corporation.,

Acquisitions.—Mr. Schwab at the annual meeting on
Tnesday said:

The Tofo lron mines In Chile, which were acquired for the compan
Mr, Schwah's recent trip to Europe, will probably take 3 years for their
roper development,  About 50,000 tons of ore a year can now be mined,
kit is hoped to increase this to 200,000 tons by 1915, The cstimated ore
supples in sight. In these mines are at least 60,000,000, Al the ore is
Bessemer, The ecorporation recently purchased for about $500,000 the
Titusville Forge Co. of Tltusville, Pa.  About 600,000 was spent last
rear In bollding new ear warks at the Harlan & Holllugsworth plants at
Yilmington, Del. It 8 pianoed to #pend about $6,500,000 in new con-
struction at Rethlehom during the current year.—V. 96, p. 944, 565,

British Columbia Copper Co.—Reporl.—
Year ending Procerds of Qperaling Custom Qre  Diyi- Bal., Surp.
Nor. 30, MetalShip's. E. 3 Parch. .  demds. or Deficil.
1011-12____ _$2.491 288 S£1.570.205 S405.087 3177013 sur 3248472
e 1,065, D33,063  BO0,UB6 147,931 def, 14,002
urplus Nov. 30 1912, $065,736. During the year 1011-12 there
waa produced 11,250,140 102, of [ine copper, 25,5863 ox. of gald and 141
-iln,tliéit:}lvlr:lr. agalnst 0,041,007 1bs., 31,144 oz, and 134,200 oz., repectively,
n e, .

New Directors.—
Josoph 0. Dulany, ©. 1. S8tealom and Willlam T'. Heonry have beon clected
directors Lo succeed Frederick Lowlsohn, Harry Bronper and Joln H. Sea-
man, who retire.— V06, p. 48,

Burns Bros.—First Dividend.—An initial dividend has
been declared on the 79 pref, stoek, payvable May 1 to Liold-
ers of record April 1, at the rate ol 7% per annum for the
period from Jan. 13 1913 (date of issue) to May 1 at the rate
of 7% per annum. Cheeks will be mailed.—V. 96, p. 3G3.

California Wine Association, San Pr.—Debentures.—
V=P, C. 0. G. Miller in a cirenlar dated Mar. 18 says in subst:
The mulrnny. for the purposeof paying a portion of tha cost of now pro
erty, reducing the amount of the Moating debt of the corporation and (te
constituent eompanies, and for othee purposes, bhas sold to nn underwriting
syndicato $3. 00 of A ss.mmmfg i=ne of (7% convertible debenture
bonda maturing: in 1025, and has arcanged that the holdors of it caplital

stock (both pref. and comtann) of record March 20 1013 may subscrl
therefor at the offfee, 180 Townsond 5t., San Fr., on or before Apeil 20 at
the price of 2980 for each $1,000 bowd In the proportion of one 51,000 bond
for each 20 shares ($2,0000 of stock Bten standing in thelr names; respectve-
ly. Subscripiions are payable 25% Agn'll 20, 25% Juae 20, 25% Aug. 20
and 25% Oct. 20 1913, or may be pald 1o full ap ones, In which case the
bonds will be fssusd abont Ang. 1.

At the option of the holder the bonds are to be exclinnged (oe conmon
stock for perlods ending Sept. 10 as follows: 1013 to 1014 st $66.2-4 per
share, equal to 15 shares of stock for each $1,000 bond; 1914 to 1016 at
71 421 por share, equal to 14 shored of stock for tash bond; 1916 to 1018
ot £76 02 + per share, equal to 13 shares; 1918 to 1921 ot 883 1-3 per share,
aqual to 12 shares. )\l} right to convert honds into stock will absolutely
ceago on Sept. 10 1921,

Fuirther Details of Bonds as Reported in San Francisco Papers.

Total authorized issue to bo $5,000.000; to be preseatdy Issued, £3,000,-
000; bonds ta be dated June 10 1913 and duo Sept. 10 1925 (interest M. & 8.
10), but red. at 105 sod int. either as an enties lsuo At any thne after
Sept, 101014 or for the sinklog food, which, beginoing S(‘]*It. 101014, witl
receive yearly 21§ %6 for 3 yoears; then 3 W 55 for 3 years.and: 5%  therealter,
pis in each cast ao amount Saual to any exeess aboy % padd in dividends
on stock,  But debentures converled into stock (o be considercd as pay-
menta to the sinking fund,  "The present 1ssoo (£3.000,000) has been undee-
written by a syndicate headed by J. Baeth & Co. sod Suteo & Cla, of San
Fran, at 9550 and 1t s thopsht In San Feanelseo will pave the way (o divi-
dends on the stovk. .

[Incorpornted Aug, 10 1804,
of the hrands of Kohlor & Frohling, B. Dreyfus &
Un., 8. Lachman Co., O, Carpy & Co. aml Kohler
V. 05, p. 45,

Calumet & Hecla (Copper) Mining Company.—
Barnings.—The balance sheet of De¢. 31 1912 shows a de-
eranse in surplus of £546,693 over last year's figures. There
was produced during the year 67,856,420 1bs. of refined
copper against 74,130,977 in 1911. The price per Ib.
received for copper sold was 16,65¢. in 1912, against 1282,
Dividends amounting to 4,200,000 were paid during the
year agprogating 1089, agninst $2,400 000 (96%) paid in
1911.—V. 96, p. 5506, 138,

Carnegis Coal Co. of Pittsburgh, Pa.—New Slock—

A curtificate has been filed at Harrishurg, Ingressiog the capltsl stock
Mreom S800.000 to 3166T.000. See V. 96, p. 400,

Cities Service Co., New York,—Fruf. Stock.—Henry L.
Daoherty & Co. are offering & bloek of 69, cum. prel. stock.
A cirenlar says in briol:

Capitalization—

Al
Prefor tock (6% mulative} £30,000.0 $12 605 360
ool e CITH0000.000 8,051,450

Statement uf Earnings for 14 Aonihs gnding Frb. 28 1013.
Gross earnlngs. - oo oeee- 81 254 860 Dividends on pref stock. . $6306,564
Net earnings. - . - . .. --.$1,218367 [ Dive. on compion stock. _ 250,166
$331,637

during

Ownar and hpndler of s own brands and
Co., Napa Valley Wine
& Von Bergen., —

u.’-.un'.l;atd Chutstanding -

Surplua for 12 months. .-~

Not earnings for the 12 months onding Oct, 31 1812 woero $1,085,819,
agalnst 885,087 in 1910-11. Dividends are pald monthly av rate of 65
prer amuin on prof. stoek snd S9% per annum on common stoek. l)l\r’fi
dends on cormmon aggregated 3 % per anmim ta Jae 1912 4% during 1912,
and beginning with Feb, 1 1913 0% per annum.

A holding conipany for the stocks of public utility companies, and now
controls through stock ownership the follow ing compnnles, sceving s popu=
1ation of over 950,000 Denyer (Col)) Gas & Electric Light Co,, Denver;
Emplre District Electric Co., Jopiin, Mp., snd adjoining wrmnri:: Hrush
Klectele Co., Galveston . 8¢, Joseph (Mo,) Hallway, Light, Hest & Power
O Danbury and Bethel (Conn.} Gas & Electrie Qo Empire District
Gns Co., Kansas, Missourl and Okinhmnu.——\‘. 6, p. 718, G50, 205.

City Electric Lighting Co., Vincennes, Ind.—Conlrol.

Sep Fastern Power & Light Clorporation above.

itized for FRASER
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Claremont (N. H.) Power Co.—Control.—
Bea Esstern Power & Light Corp. under “Raflroads' above.—V.05.p, 1125

Connectiout Power Co., Boston,—Conso idalion.—
Stone & Webster, Boston, have consolidated under this title
the Middletown Elactrie Light Co., New London Gas & Elee-
tric Co., Bastern Connecticut Electric Power Co. and Con-
noctient Power Co,, (the last-named owning the Berkshire
Power Co. at Canaan, the Norfolk Tl. Lf. Co. and the
Sharon Eleetric Light Co.)and will develop at oneo a hydro-
electric plant ol I%slls Villago, on the Housatonie River, with
an installation of 12,000 h. p., utlimate capacity 16,000
h. p. To covar the cost of the properties acquired and the

aforesaid plant, theva will now be issued pref. stock, $1,250),-
000; eommon stoelk, $1,000,000, and bonds, $2,445,000.

A publie offering will probably be made at an early day,

A transmission ling, principally on steel towers, will connect the plant
with "Porrington, Thomaston, Bristol and possibly Middletown. There is
a modern steam plant of about 2,700 1, p, capacity at Middletewn, another
of about the same capacity in New London and a small hydro-electrie and
steam relay plant a$ Cannan. =

Directors: Charles A. Stono, Edwin 8. Webster, Russell Robb, Henrey
G . Bradles, itliot Wadsworth, Dwight P, Robinson and Jehn W, Hallowell
of Btong & Webster; Winthrop G. Bushnell and Samuel . Marehouso of
New Haven and Fredericle . Royco, YV.-Pris. of the Stona & Webster
Munupeumoul Association,

H. . Warren & Co, of New Hoaven in November last. when offering o
amall block of Clonnecticnt Power o, 1st M. 50-yr. gold &5 of 1006, due
July 1 1956, aald: ‘"Thé charter lfr:mtrtl by the General Assembly of Con-
nectient in 1899 is very liberal in its provislons and permits the company to
make and disteibute electriclty h{' any known menns throughout the
Htate. The company has aequired by lmlrt'-hmso practically all of the 6,000
shares of the :.-:m!t:nl stovk of the Now London (Conn.) Gas & Electric Co,
and has aequired by deed the entite property snd feanchiso of the Falls
Village (Conn.) Water Co.  This company has a partial ll{:lmuliu develop-
ment of a natueal waterfall of 64 1t [a6 Great Falls] on the Housatonie River,
supplemenied by 30 6, additional hesd in the rapids 2,000 (6. below the
base of the main cataract, making n total available head of 94 6. The
Stone & Webster Engineeriug Corporation of Hoston has recently scquired
contral, The Income from the Now London Gas & Electrle Ch. alone is
sufficiont to pay nll existing opeeating expenses, interest charges and o faie
roturn upon the stock,"  Soo nlso 'V, 93, p. 532.

Consumers’ Co., Chicago.—Bond Issue.—The company
has made a mortzago to Augustus 8. Peabody and the Clan-
tral Trust Co. of Ilinois, as trustees, to secure an issue of
%1,500,000 of 69 bonds, dated Mar. 1 1913 and maturing
Mar. 1 1928.

The proveeds will be used to pay floating delit and supply additional
sworking caplital. The loan is secured by 75 pleces of real estate In Cook
County and also by real estate in 5 othér counties In Ilinols and a dozen
counties in Indisna and Wisconsin,

Peabody, Houghteling & Co. have, It Is stated, placed the 31,500,000 6%
bomils o Scotland, where thoy were over-subscribed.—V. 98, p. 792, 560.

Curtis Publishing Co,, Phila(lelfphia..—.‘s'fmrk Increase.
A certifieate has been (led at Hareisburg (nereasing the capltal stock
from §10,000,000 to $20,000,000,—V. 06, p, 148,

Dayton, O. Breweries Co.—Dividend Withheld.—

' President Schantz has sont a letter to stockholders snnonacing that, an
account of the recent food, the company would be compelled to withhold
the cheeks for the quarterly dividend of 11497 on tho 1,249,125 6% non-
cumilative proferred stock, which would have been payabla Apell 1. Tha
lettor stated that 8077 of the company's ficoporty s flooded and [t personnl
holdings in them destroyed, and that It eannot by predicted when tho eom-
pnn’v can resume business.  Quarterly payments of 1549 wera rogularly
made from Oct, 1010 to Jan. 1013, tho same amotnts having been paid i
May 1910 and July 1907.— V. 04, p. 480,

Denver (Col.) Union Water Co.—Conlrol.—Control of
the Mountain Water-Works Construction Co., which owns
most of the eapital stock of the Denver Union Water Co., is
being acquired by a Denver syndicate headed by Boetteher,
Porter & Co. The " Denver Post'' of Mar. 24 says in subst.:

John Evans, Pres. of the Mountaln Water-Works Construction Co,, and
Uhairman of the Doard of the Dénver Unlon Water Co,, 18 co-oporating
with Boottcher, Porter & Co, Mr. Evans represents the Cheesman st ook

The purpoge of the syndieate in seeking eontrol Is to eliminate all chanco
of complications in re-financing the company when the 88,000,000 of bonds
of the Denver Upion Water Co. mature on July 1 1014, and, in the event
of an unfavorable declston by the U. 8, Suprome Couet In the pending
litlgation with the city, to leave the property In the hands of men financially
able to preservo the equity of the shareholders (o the settioment with elty.

When the growth of the ety rp«Eulrah.l extensive improvements and addi-
tions to the plant of tho Denver Unfon Water Co., tho Mountain Water-
Works Construction Oo. was organized to finance the undertaking. This
coneern lszued [ts stock at the rate of one shace for each five and a fraction
shares of the original company, financed the loans needed; and bullt Cleps-
min dam and mueh of the work entafled in the enlargoment of the  distribu-
tng aystem rom Cheesman and Marston lakes (compare V. 78, p. 105, 241,
28 {w AlL the stock was not taken over and the syndicate s gathoring same.

Should the Supreme Court determine that the eity must renew the fran-
chise of the Water Co. for a term of 20 years, the men who are buying will
be in a position to negotiate & bond issue on favorable terms to Feplace the
issus which is a{lf)l'enthlnx maturity. On the othee hand, shonld the Su-
prome Court hold the company bound 1o sell at the a!mmisctl valuation of
214,400,000 pluz the mnount expended sinee the appraisal n extensions and
Improvements, about $1,800,000, the new owners will negotiate the sale.

I'The Denver " Republican'' on Mareh 25 sald;  “After gseven months'
study of the Deaver Unlon Water Clo.'s stoclt, Bootteher, Porter & Co,

esterday completed the purchase of 6,000 shares. Some of the stock

ought was the property ol the holding company, which owns 80495 of Don-
vir Iiilf_m stock and somo was o portion of the remaining  2090."—V. 06,
p. 492:

Electric Co. of Missouri, St. Louis.—New Name—
Bonds, &c—The Suburban Eleetrie Light & Power Clo. of
St. Louis, o subsidiary of the North Ameriean Company
(seo V, 96, p. 944) on or about March 20 1913 changed its
name fto the Bleetric Company of Missouri and increased
its capital stoek from 750,000 to $3,750,000 of whicl 81,750,
000 is 7% cumulative prefarred stock, and $2,000,000
15 common; oulstanding $750,000 pref. and $1,250,000
common. The company has also made a mortgage to the
Baukers Trust Co. of N. Y. and Charles 8. Ruffner as {ros-
tees to seaure an issue of Ist M. 40-year bonds, of which
SL.750,000 5 per cents will now be issued.

Officors same s for Suburban Electele Light & Power Co. The com-
pany will tako over certain clectric Hght and power propecties of tho North
Amorlea Co, In Missouri nid also tho sroperty, huisiness and franchises of
the Subnrban Elsctric Light & Power {u (V. 92.p. 1114.)

Electrical Securities Corp.—Bonds Offered.—Jackson &
Curtis are placing ab par and interest $500,000 collat. trust
s. £, gold 5% bonds, 12th scries, dated Feb. 1 1913, due
Feb. 1 1943, but redeemable, all or part, at 103% and int,
on any int. dav. 1Int, F. & A. at Guaranty Trust Co,

pitized for FRASER
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Sinklng fund must rotice 2475000, Par of collateral, $625.000. Since
1004 has [ssued 35,500,000 collat, trust 6% bonds: eancoled to Apr, 1813
FLAO77,000; hoal. ouf, $3.033.000. Copital stock, $1.000,000 5% pref.
and $2,500,000 commeon, the lattor owned by Geneeal Elocteic Co,  Assots,
cash, $335,478: senurltios appraisod at 87,073,500,

CQaollatoral for this issue, Consol. Power & L. Co.of 8, Dak: 15t consnl,
Hs, dup 1929 (V. 05, {: 01) . $100.000; Gecat Western Powor Co, 186 M. 55,
e 1946, 100,000 Y
1267), $100.000; Groat Nor. Power (10, 15t M., Os, 1045 (V. 02, p. 1030,
2100,000; Anntston Ala) El & Gas 148 54, 1920, $100,000; Wash, Balt, &
El, 1at bs, 1941, 125,000, {For last two issues soo UKl Ry, See,'")

Profit and 1085 cal. year 1012: Interost recolved and accried, $431,450:
dividentds recelved, $75,210; total, $506,660. Diduct: Bond  intorest

ald, 2152,448; oxpenses (Inel, taxes), $ 32, Bal,, surp., 5241,0849.
rofit feoni sales gecurities, $700,080; less disot, anid prreim;. on coll, trost
bonds, 331.0640; net, $677.445. In 1912, in addition to Jdividends-of 5%
on 51,000,000 pref. stock and 8% on §2,000,000 commaon stock, stoek divi-
dend of $600.000 was pald and $123,870 added to surplius, making samo
Dec. 31 10912 31,227,847, Compare V. 95, p. 682, 1748,

Goldfield Consolidated Mining Co.—Farnings.—
Period Grosy Net Depre- Dividinds Balance,
l‘i'urf red- l Revenwe. Earnfngs. ciafion. Patd. Surplus.
A MG, onid
.v I;I}’Z $7,618,035 §4,856,300 $140,790 (165)85.604,637 def.$040.028
ending
<3111 9,800,029 7.520.846 147,106 (209:)7.118.208 sur.201,355
here was produced duritg the !,war ending Dec. 31 1012 415,750 tons,
against 330,549 tons in the year ending Oct, 81 1911 .—V., 06, p. 056, 422.
Grasselli Chemical Co., Cleve.—New Stock.—Hayden,
Miller & Co., having underwritton the recent issue of $1,500,-
000 6% cum. pref. stock, offered on Maveh 27 a limited
amount at 104 and div. Dividends Q.-M. 30. Par $100.
Data from Letter of Pres. C. A. Grasselli, March 12 1013,

Business atarted in Cincinnatl In 1839, moved to Claveland in 1887,
Incorporated In 1885 [an Ohlo corp.). Net qulek nssets are over three
thmes the pref. fssne; 1otal aesets over ten times the pref. [ssue. For past
ten years the company has pald dividends ab rale of 39 per annum on its
oufstanding [common] stoclk. Has nover had any mortenge or bond
debt. The procecds of the sale of this stock are to be used to pay for
extensions anid Improvements made In 1912 and contemplated o 1914, and
to Incrense the worklng capital,  Directors (12 of whom hiave been with the
company for ovee 10 years) aro:  ©Q, A, Grasselll, Pres.o 1, 8, Gr 1)
18t V.-Pres.; B, R, Grasselll, 2d V.-Pres. and Treas; 1. 1, Manstiold, 3d
V-Fres.: E. R, Bafloy, See.; W. T. Cashman, Daniel Balloy, W. J. Bover,
H. 0. Grant, B.W. Furst, G. B, Fisher, J. I, D, Rodler, J, I, Dempsey
and J, H. Wada.

['The directors in Cleveland om Feb, 27 voted that there be disbursed from
the surpius and undivided profits to stockholders of record Fab. 27 1013
0% (33,7460, In common stack, certifieatos for which were madled
on or about April 1 1912 by the Cltizens' Savings & Trust Co, of Cleveland.

In ylew of this lnerense of stock it fs stated that the directors desm it
udvisablo to redics the com. dividends from 29 qu. to 1449 after April 1,

‘The directord also voted to sell 81,500,000 of the $4.000,000 siuth
G50 cumn. pref, stock, to cover extensions and Improvements made in 1912
and eontemplated In 1013, and to inerease working capital, Suchstock was
offered to the stockholdors of record Feb. 27 1913 ot fp:\: (3100 per share
In nmounts equal fo 20% of thele respective holdings of the commaon caplta
stock. Subscriptions must be mado on or before March 14 1013, and are
‘|||:| able in Qleveland or N, Y, exchange, 50% Apedl | 1018 and 505,

uly 1 1913, or the entire amount April 1 1913, Total auth, stock, $15,-
000,000 common sod £5,000,000 pref., to be outstanding July 17 1014,
211,250,000 common and §1,500,000 preferrod.

Muanufactures:  (a) Aecids.—Sulphurle, murlatie, oitrle; aqua  fortls
acotle, oleum and oxalle. (b)) Salts, &¢.—Acotate of soda, phosphate and
sulphate of soda. tri-scdinvm phosphate, chloride of ammonia, ehloride of
zing, ncetate of lead, soldering flux, &e. (¢} Miscellanenus. ~—ngua anuno-
nia, silieate and sulphide of soda, soda ash, dron oxide, eauitic potash,
arsenate of lead, &c-{ See plants, V. 06, p. 422,

Great Falls Power Co.—Now Fully Controlled.—
Hee Montana Power Co. under “Annual Reports' above.—V, 06, p. 135,

Great Western Cereal Co., Chicago. —Stalus. —

The Continental & Conunercial Trust & Savings Bank, mortezage trustoo,
on Mar. 18, by order of Judge Tuthill, turned over $155,400 to the recoivers,
Wm. A. Tilden and James P, Fielder:  The trustee rotoined 54,600 to
rotire the remalnder of the bonds not yeb pald off.  'Pho last-namgd amount,
85 well as Lhe proceeds to be obtained from the sale of tho 2 remaining plants
at Museating, Ia., and Nebraska Clty, Neb,, will be used (o | ay the claims
which have been allowed, any remalnder to be dividoed among the stock-
holders. It Is not possible to state at the present timo when the réeeivors
ship will be wound up.—V. 91, p. 1387,

Hillcrest Collieriag, Ltd.—Earuings.—For year 1912:

Net profits, after all expenses, $100,101; rents on bullding, &c., 83,4500;
total net !im“fu. $103.401; Montreal m{punwx. $330; Interest on Ioans nod
bonds, $21,060; pref. dividends, $19,350; balance, surplus, $32,001.

Houston (Tex.) Lighting & Power Co.— HKurnings,dic.—
See Amerlean Olties Co, under “Anounl Ropoets. " —Y. 0, . 211,

Hudson River Electric Power Co.—Paymenl from Pro-
ceeds of Foreclosure Sale (See V. 93, p. 848, T09) on Unde-
posited Bonds with All Overdue Coupons Altached.—

Notw.  Préefous. ToDute
1. Hudson River Eloe, Power Co. st M. bonds.§75 19 8274 06 $340 85
2. Hudson River Power Transim. Co, rel, Mobds. 982 78098 799 g0
3. Hudson River Eloctric Co. st M. bonds 1302 07632 089 34

Nos. 1 and 2 at Columbls-Knickerhocker Trost Co.; No, 4 at Guaranty
Trust Co., N. Y, This i a revised statomont. Scoalso V. 94, p. 1699,

Idaho-Oregon Light & Power Co.—Defuull—Plan.—
The interest due April 1 on the first and refunding bonds
remains unpaid, and o protective committee composed of
Charles 1. Bockus of Boston, L. B. Franklin, Samuel L,
[uller, Daniel B. Pomeroy and Stacy €. Richmond of New
York: Homer W. MeCoy of Chicago, and William Mainland
of Oshkosh, Wis,, is ealling for deposits of the bonds with the
Guaranty Trust Co. of Now York, the State Bank of Chicago

or the Old Colony Tr. Co. of Boston. The commillee say:

Controlled by the Idaho Ry, Light & Powee Co., which owns $718,000
Ist and ref. bonds, $854,000 consol, 1t and rof. bonds, $260.000 notes, 82 -
145,400 pref. and $6,415,100 common stock, 10 the [daho-Ovegon Co, can
be placed in a position where (s propertios may b conveyed to the Tdaho
Ry., Light & Power feee from Hens, except noderlying divislonal bomls, the
latter company will cancel the §718.000° 18t and ref, bonds which It holds
and will ereate an adjustment morigage, coverlog all s propeccy, rights
nnd franchibes to seeure an oo of 59 bonds, wi It will exehangs pae
For pae, Tor tie 32 404,000 15t and ref, bonds of [daho-Oregon hold by othors
and also Issue to such holders s common stock st par to L extont of 265
of the fnvee yalue of bonds oxchangud.—V. 01, p. 1630,

Indianapolis Light & Heat Co,—Bonds, &e.—Miller &
Co., Indianapolis, are offering congol, M. 5s of 1005 at 9914
and int., part of the $3,132,000 recontly reported outstand-
ing (see V. 06, p. 8066).

Data Ftlrnlsl{cnl by Pres. G, C. Porry, Indlmm?t‘.llll!' March 3 1913,

Incorporated In Indiann and Purnishes clm-.trll:lr.[r o lght and power [n
Indinnapolis and Its suburbs, also stoam: heat [no the buslness disteiet.,
The oldest compauy in the elty solling and gonernting electrie curront for
domestic and munlelpal uses. ™ Disteibutlng systems or ong mile squara
are undergronnd, Has two contral generating stations, Tho turbing
statlon ot MILL St. and 1496h 8¢, 1 thoroughly modern, eapneity 15,0
ke.w i bulldings are being erooted sufflcient for a 37,600 k.w. addition, which
will maden TU the Iargest conteal station In the 8 Yearly weowth of the

Btate,
business (output) 15 to 25%, The additlonal storage hatlery now belng

:'utl_nu River Pow. Co, 1st M, 65, duo 1041 (V. 93, ?

"
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Installed will give us sufflclent storage eapacity to supply our pealk load in
Doc. in the business district for 20 minutes with both power plants
cloged down, = We nro furnishing service to over 27,000 customers,  Tiates
moderate. [Population of Indianapolis: 1880, 75,056; 1800, 105.496;
1900, 169,164 1010, 233.050; 1013, 26,935, Soe nlso V. 06, p. 806,

Indian Refining Co.—Slatement.—Sece *Reports.”

Plan of Reorganization Dated April 1 1913.—The share-
holders’ committes has adopted the plan outlined helow and
has extended until and inel. April 30 the timo for making
Turther deposits with the Lawyers' Title Ins. & Trust Co.

Digest of Committee's Introductory Statoment.

In Octobier 1911 a loan of £2,300,000 was obtained from a syndieato
headsd by a teust company i No Y. City, which loan was later increased
0 82,600,000, At this timae tho L'.umimm"s business was unprofitable.
The company I8 now making substantial earnings.  During tho slx months
ending Feb. 28 1913 the net earnings amounted to 657,000, sod important
sconomivs have sines hoon Introduced, Tho 1st M. sinking fund now
amoints to abonut 850,000 per month, thus reducing the bonded debt very
capidly and the overduas loan of the trast company has been reduced to
$2.184,000. The redoeilon in the indebtedness of the company during the
six months' peciod was noarly $1,100,000.

The plan now submitted provides that the company shall lssue 82,550,000
gocured notes,  While this issue has not e underwritten, the com-
mittee is assured that upon subserlption by depositors anid stockholders to
the extent of $1.200,000 par valans, which at 85.will reallze $1.020,000 in
cash, the balanes of tho prey loan nnd the expenses of tho plan ean be
pr-:whlud for by the remaining $1.350,000 of tho issue, comprising the carlies
maturities ther sufflelent of which to pay off the balance of the existing
Toan will be taken by the trust company under an arrangement made with
tho committee,  If the [ssue of notes 18 not subsceribed , for the trust conm-=
pany has indicated its Intention to collect its doebt by legal process.

The company’s Auditor estimates the eoarnin for 1913 and 1914,
nfll‘i'_lmn'ld{ug 21,000,000 ror the Ist M. sinking fund for thosa two years,
and for car trasts, interest, &o., nt $2.500,000, based on the husiness dane
ditrlng the lase sie months of 1912, whthaut taking into account economies
In operation nat then i force. if this estimato I8 even Kllhﬁ!-al‘llll‘lll{ ohr-
rect, the company should be nl)Iq"m pay the notes out of earnings belore
maturity, [Seo " AnnualjReports™ on a preceding pago.)

Outline of Plan—3$3.060,000 New 7% Secured Serial Notes.

Tha mnnlmrw shall l=sue §2.650,000 secured 7% notes dated AMay 1 1013
and secured by B second mortgnge or deed of trust of certain physical prop=
erties of the company nnd otherwise as the commities may deem advisable,
Par $100 snd multiples; Intercst payable half-yearly.  Princlpal to mataro:
Noo. 11913, Magl 1014. Noe. 1 1014, May 1 1015, May 1 1918, Total.

S500,000 250,000 $300,000 SA00,000 §1.200.l]{ll) £2.560,000

Also redesmable on any interest day at company's option eithor as an
entlro fssue or o part In order of matucity.

The company shall covenant that no dividend be paid on stock while any
of such notes maturing May 1 1015 or earlior shall he unpald; and, comi-
mencing June 1 1915 shall pay Into a sinking fund 233,000 per month for
tho redomption at par of notes deawn by o6,  The entice lssae will become
due upon default of any part of the principal or of any Interést dus on or
beforg May 1 1915 and also_after default for six monthseithee on. any in-
terest duo alter May 119156 or on sinking fund payments.

If this plan shall bhecome effectlye, the shargholders, whethior or nob
depositors heceunder, will be entitled to subscribe at 859 of the par value
thereof for potes of such [ssue due May 1 1918 to tho extent of 220 par valuo
for each shara of their stack, Subscriptions to be pakd in fall on or befora
May 1 1913 elther at Lawyers' Title Ins. & Trust Co., 160 Broadway,
N. Y., or at Market Nat. Bank, Cinclonat], with disconnt at 6% on pay-
moents mada, befors May 1.

IE the plan becames offective, all doposited stock nssenting to the plan
will bo depasited under o voting trist agréement to continue for not ox-
ceading fve years, and votlng truse certifieates will be lssued to the de-
positors againat the same. epositors who do not flle assent within the
thmo requieed will be :;m_anmml to huye sssontad.

Eﬁgrml by Evans H. Diek, Chalemuan: 1. Clifford Potter, Robort H.
Gibson, Louls V. Bright, James M. Hutton, Max O, Floschmann, Lazac]
Kahn,  Archibald Forbes, 160 l!rululwut". s Hecrotary to the committee,]
Heo also “Amnual Reports™ above.—V. 05, p. 14006, 1334,

International Salt Co.—7To Reduce Cap. Stock.—The
shareholders will vote April 21 on decreasing the auth. cap,
stoek from 30,000,000 to $6,077,130, all in $100 shares,
cancoling the $1,604,610 of treasury stock and reducing
the outstanding stock ($18,231,390) by 66 2-37% to the afore-
said $6,077,130. The resolution of the board as shown in
circular of March 31 says in substance:

Practically all of the large stockholders huve natified the board that in
thelr opinion the capital stock should be reduced to an amonnt more nearly
u],?pruxlmmlnx the total amount of outstandiog boods and (lonting debt.
The present capltalization 5 largely in vxeess of the fair and reasonable
valtio of the stocks now owned, owlng, among other things, to the in-
solveney and dissolution of the Natlonal Salt Co., foe whose stock a largo
amount of the stock of this company was orgloally Issued,  The proposed
rvmh‘ul;l.lun w’lll result fn o large reduction of the nnnual franchiss tax.—

6, p. 42,

International Steam Pump Co., New ¥York.—Pref.
Dividends Suspended.—The directors on Apr. 1 decided not
to pay ab present the quarterly dividend due May 1 on the
$11,350,000 cumulative preferred stock. 'This stock has
always heratofora paid its full 6% per ann.  An official state-
ment says in substaned:

Dusiness conditions stnee Jan. 1 Iast have been of a disappolnting nature.
Tho, volume of new bisiness bas decreased and the priecs obtained for our
machinery hnve deciined.  No new compotition has arisen, bDut the ox-
I:srr,l?ﬁ competition is, I anything, sharper than at any thme in the history
of the compuny,

For the first half of the current fiseal year, parily estimated, the net earn=
Ings were well in excess of bond Interest requirements and pref, dividends of
subsidinry companies.—Y, 06, p, 130.

Island Creek Coal Co, —FEurnings.—For ealendar voars:
Calendar Nt Adm, &  Interest s Reserre Dalanee
Year— Earnings. Gm.i’;‘gr. Receip, Piad, rund.  Sur.or Def,
1013 ==t 811,048 857,253 $18,003 $600.,080 505,356 der,$22 800
BR2, 11T 2 0,016 208,255 Hur.233,3567

[N 60,421
O 5 1630, 1624

Isle Royale Copper Co.—New Director.—

0. Q. Whitten has been elected n direotor to succeed T. N, Perking.—
V. 08, p. 492,

Lindsay Light Co.—8lock [ncrease.—

Thi direetors have recommended that the stocle be inereased from $200,-
000 to $1,000,000, eonslsting of $400,000 79 pref. and 600,000 common
stook, A dividenil of 2009 in new pref. and J00% In néw common, it is
sald, is proposed.—V. 04, p. 1761.

Little Rock (Ark.) Gas & Fuel Co.—DBonds Offered.—
Cooke, Holtz & Co,, Ing., Chicago, are offering at par,
yialding 6% interest (seo adyvertisement) the unsold portion
of $000,000 refunding mige. 69, sinking fund gold bonds
dated Nov, 1 1912 and due Nov, 1 1037, but redeemable on
or after Nov. 1 1914 at 101 and int. Interest (M. & N.)
at Cent. T'r. Co. ol 11l., Chie,, trustes. Par 8500 & $1,0000%.

Digest of Letter from Pres. J. C. Markley, Chicago, March 25 1913.

Husiness and Properiy.—Docs tho entire gus business in the adjoining
elties of Little Roeld and Argents, combined population 65,000, Owns the
orlginal netificlal gas manu weturing and distribution plant and Is now de=
Hyering oatural gas, through Its ar al gas distributlon system, This

b://fraser.stlouisfed.org/

natural gas was pecently piped to Little Rock, u distance of 160 miles. by
another company at a 'cost of about 53,000,000, and s delivered to the
company at the city limlts.  A'large amuont of money has recently boen
expended In extending tho distribution system. Hns now in service 118
miles of maing and 7,213 meters,  Entlre plant designed according to the
Dest current practice of artifielal gas companies, Original sreificial gas
franchige has been amended to pecmit of the distribution of natural gos,
sn entirely satisfactory fronchise ronolug ot 1940,

Capiltatization Feb, 2% 1013—

Auth.  Oulstanding.
Clommon stock -_%1,000,000 £1,000,000
Preferred stoek ___ _

: 600,000 450,000
Pulaski Gas Light Qo

(Mortgage closed). 250,000
- 3,000,000 000,000

This issun Is followed by an authorlzed Issuo o  £400,000 10-year 6%
debentures, diue Dee. 1 1022, of which $2587,000 are outstanding, represents
Ing part of the equity over snd above these honds.

he refunding bomds are o direct mortgaze on all of the property, rights
and franchises, subject only to 250,000 69 boods. due July | 1917, and
will plso ecaver all property herealtor acatlred: $1,850,000 escrow bonds
may  bo issucd only flur 809, of tha cost of permanent extensions and
additions; snd, exeept or additionsl petiffelal gas manulnetoring plants
or extenstons of the present manufactaring plents, no bonds can Lie lssu
unle=s the aonusl net carnings after deducting all opeeating oxpenses,
malntennnce and taxes are 114 times the annual intersst chanzo, including
the underlying bonds and the pnow honds applied for: The remalning
£250.000 refunding bonds are peservid to refiind, ot or before mwaturity, the
underlying bonds due io 1617, IIP()!’! the rotirement of which this refanding
ssue will be secured by an absolute First mortgnge.

Earnings for the Six Months ended Feb. 28 1013, with Siz Monihs' Interest
on_alf Bonds Now Out.

Grosaearnings. ... . oo £257.302| Prosent Intorest charge--.. 834.5

Not earnings after taxes ... 261,710 Balance, sarplus. .. ... 827,219

The net earnings are over 145 times the interest charge, and [t is estl-
mated that the net sarnings for thoeal, year 1013 will by over $126,000.

Sinking Fund.—Uniil the company shall resume the manufacture and
disteibution of artificlal gas, 25.{)0[) yearly, beginning Sept. 1 1913, must
be nsed in retiring bonds or for extenslons) enlargements andadditions, 'on
account of which no new bonds may be lssued.

Business Field.—Little Roelk s the eapltal of the State, and togather with
Argenta, the population [63,000] bes shown an increase of over 409 in
tho Inst ten years.  The now Capitol Bullding, recently eompleted, cost
ahoat $4,000,000. Little Rock is the leading financial, manufacturing and
jobbing centreof the Sgate, serying s territory with a population of over
1.600.000. The city's ngeregate annual comiuorce Is esthimatod at aboud
Tho shops of the Rock Taland and Iron Mountaio roads are
The two cities bave 21 banks with resources of

1909. 1910. 1011, 1912,
s $ $ $

pr 150,000,000,
oeated at Argenta.

1908.
§

.?L‘S 000, 0040.
Little Roek's
Bane. doari
ank clearings, [
cal. year_...71,022,480 86,772,372 01,905,248 97,316,822 110,330,076
Postal receipts, ~ .
April | year. 101,751 205 447 238,700 241,17 266,758
Equity.—On basls of the cost of the property nud the valug of the junlor
securitles and stock, there Is & very large equity over and abova Whicse bonds,

Louisville (Ky.) Gas & Electric Co,—Ordinances Signed.
—Mayor Head has signed the amended ordinances permit-
ting the proposed merger of lighting properties as planned
by Byllesby & Co.

The merger, It 4 stated, will Include every gas and cleetrie lighting prop-
erty in Laulsville except one, the property of the Kentucky Heating €0,
being taken over, as well as the Loulsville Gas Co,, the Loulsyllle I.Ighunﬁ
Ca., the George H. Fetter Lighting & llml}nf Co. and the Campbe
Electrie Co.. which wore already controlled by the Misslssippl Valley Gas
& Electric Co., o subsidiary of the Standard Gas & El, Co, Yol. 00, p.650.

(The) Manufacturers' Co., Boston.—Secured (Fold Notes.
—Jackson & Curtis, Boston and N, Y., made an advance
offering on Feb, 27 of $1,000,000 secured 5% 3-year gold
notes at 98%% and int., to yield 5149, A circular shows:

Auth., 51,000,000, all outstanding. Dated Mar, 1 1013 and duoe Mar, 1
1016, but redeem. as o whole or fn part on any int. day at 1024 aod int,
Par $1,000 (e*}; Int, M. & 8. in Boston, i

Becured by deposit with OId Colony Trust Co., trustee, of 5,000 shares
Pacific Mills, 2,000 shares Saco-Lowell Shops, 800 shares Ludlow Mg,
Assoclates snd 300 shares Walter Baker & Co., Ltd., representing a total
murket value of over $1,300,000, The market value of the collateral must
nt all times e:lllunl 126% of the notes ottstanding. Subatitutions or with-
drawals of collateral only with the ap{mwnl_ul' Jackson & Curtis.

Organized (n Mass. fearly In 1813] with Robert F. Herrick as President.,
to purchase and hold for Investment, securities, partlcularly dividends
paying shares of conservatlve sstablished Massachusatts indusirial com-
panles.  It'is capitalized at 200,000 6% pref. shares and $300,000 com,
shares, and holds nsots, Incl, those pledged, of a value of over $1,5600,000.

Minneapolis General Electric Co.—Addilional Power

Assured—Lease of PJ':){mrleff Plant.—
See Northom Missdssippt River Power Co. below.—V. 95, p. 424, 180.

3 L}

Missisgippi River Power Co.—Bonds—Lloyd's Bank,
Litd., London, was authorized until noon Mar. 27 to réceive
n.gphca.tmns on behall of the contractors for the purchase of
£3,000,000 1st M. 5% 40-year gold bonds at £91 per $500
bond, making $18,000,000 of the auth. $25,000,000 issued or
agrecd to be issued.

“Tha technical papers have rocently deseribed the plant ab length. Sew
“Tron Trade Review' of Cleveland, Feb. 13.
Condensed Letter from Pres. Edwin S. Webster, Feb. 2519813,
Addressed to Sperling & Co., London.

Caleulated on tho minimim recorded floyw of the river, with proper steam
auxiliaries, it is estimntod that 2000 I, p. will b ultimately available
o1 i ﬂlj% load factor.  Tbe frst (nstallation will consist of 15 turbines with
o rated capacity of 10,000 h. p. each. It s expected that the company will
be in o positlon to deliver power by July 1 19013, The work in eonnection
with tho completion of the dam snd power-housa for the ultinmte Installa-
tion has been go far completed that only the machinery and superstructure
are required o order to bring the capacity of the plant up to 200,000 h. p.
The dam {§ of massive concrete 4,050 fi. long: the power-louse, when
campleted for the total development, will be about ono-thivd ofa mileTong.

A transmission lina 143 miles long bas been bullt to St. Louis o carey
gurrent at 110,000 volts. This will connect with Hannibal, Quiney
and Alton, and with the plant of the Atlas Pectiand Cemnent Co. at [lasco
(near Hannibal). A low voltage line I8 under construction north to Bur-
lington and Fort Madison.

Jontracts. ~—A contract hes been signed to furnish power for the use of
the publie nuility eompanies of St. Louls which alone assures the company
an annual Incoma of over 31,000,000, and, together with other contracts
already exectuted, will yield sufficient revenue to pay operating expenses
and nll Interest charges.

Cost' of Construciion.~—It was origioally estimated that the eompan
would be able to bulld tho dam apd power-house gud Install turbines suffl-
clont to supply 120,000 ll.){j. by thu Isue of $15.000,000 bonds, $6,000,000
pref, stack and $16,000,000 com. stock. As the construction has pro-
grossed 1t has secmed wdvisable to maks the following chinnzes: }11 Changes:
1 gmwmlin‘( plont to lnereasa the efficiency and capacity of the plant;
(2} tho purchase of more flowsgs and other lands, o largo part of which
will require time to re-spll; (3) the purchisse of land for factory sites, &c.,
pear Keokuk: (1) additlonal work on power-station substructure; (5) sub-
stations at Hulls, Hasen and for the Altan line, which [t has Deeo. decided
to install to enable us to obtaln Detler i‘ll’[l.‘(ﬁ by sellipg direct to some of
the larger customers rathee than to disteibutiog companics (0) distributing
Hnes to Alton, Fort Madison, Burlington and West Burlington,

The changes aod work above outilned will require about 24,500,000,
Allowances for axcess in construction costs and interest charges during con-
Ateuction will amount to appmmumulf 22,000,000, making in total roquoire-
monts Tor now funds about $6,500 000,  These funds will be partially
provided by the sals of the $1.000.000 of bonds now offercd,
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Earnings.—From cootrocts sleeady concluded the company has an
assured annual income of $1,6656,000. Futuro earnings are est, as {ollowsa:
1916 |i’hrn:,’(1(l.il,il Wy

e

hep. Is Sold
§2,000,000

1914,
Gross earnings 1,750,000 0,000
1,400,000

§1, o,

Oper. oxp., taxes and Int. on botds. . 1,300,000 ‘2.1]0!}.0!}0

Burplus after bond intereat $450,000 600,000  £1,750,000

—ahowing bond ihterest cavered nearly 114 thmes durfus the ficst year, over

114 times duriog tho secand year, and intersst on total suth, bond {ssug

coverald approximntely -!.E times whea final Installation 13 complote and the
full output of power sold. Compara V., 02; P T20.—Y. 95, . 08

Mt. Whitney Power & Elec. Co., Visalia, Cal.—Noles,

Louls Blosy & Oo., Ban Frapclsco, offer $100,000 12-months' notes, dis-
coul el at 6%. John Hays Hammond personally guarantess the paymonst
of thise notes at maturity. Operates In Tularo County, Cal., sel ing elec-
tric power for irrigation pumps, &c.  Gross earnings in 1900, $37,954 for
year ending Jan. 1013, $450,008. These notea provide tempoenrily for
new construction exponditures. Bonds are {ssuable for 809 of cost a[’rnew
construction, but only when completed.—V. 00, p. 200.

New York Dock Co.—Subsidiary Stock Authorized.

The I'. 8. Commission on April 1 granted the application of the New
York Doclc Ri,-. for permission to issuo $500,000 eapital stock, of which
150,000 18 to ba 67 cum. pref. and $50,000 com. stock. (_‘.nm{:_ﬂre Y. 95,
p. 1477, As to possible purchasa of the [:m[mru‘ of the New York Dock
Jo. (not New York Torminal Co.) by the city, see Bush Tecminal Co.
itemm, V. 08; p. 866.—V. 93, p. 1687.

Niagara Falls Power Co.—Combined Income Account.—
3. fos. enil.  Gross Net Other Fleed Balance,
Dec. 31— Earnings.  Earnings. Charges,&e.  Surphis,
1912 _.....$058,101 $5565,402 $343,496 S'Eéﬂi,l&’i
—V. 84, p. 1125.

North American Co., N. Y.—Sub. Company Bonds.—
Seq leotria Co. of Missourl above.—V . 96, p. 043.

Northern Mississippi River Power Co.—Bonds Offered—
New Hydro-Eleetrie Pland to Be Leased to Minneapolis General
Electric Co.—H. F'. Bachman & Co., Phila. anr{ N. Y., are

Incing at 95 and int. $2,100,000 1st M. 5% bonds, dated

ar. 15 1913 and due June 1 1938, but redeemable at 10214
and int. at any int, period after June 1 1914,  Continental
& Commercial Trust & SewmgB Bank, Chicago, trustee. Par
$500 and $1,000. Int. J. & D, A eircular shows:

Oulstanding Capiinlization.
Caplta stock, all owned by Northorn States Power Co. (auth,,
spi,l)ﬂn A T T e e SR e R R S T $750,000
Flrst mtge. 58, auth,, $2.500,000; reserved for 809 of cost of
further development, 400,000
A [lrst mortgage on all the lands, rights and ‘ipmm’rty now owned or
herenfter acquired, and additionally secured by a-48-year leage of the prop-
orty to the Minneapolls General Electric Cp, at a minlmum rental sufticlont
tomeet tho Intecest on the bonds as it acerues and the prinelpal at maturity.
The rental obligation ranks Immedintely after $7,930,000 first and elosed
martgage 59 bonds, and is followed by the Minneapolis Genoral Eleotrlc
Co. capitnl stoclk, which was recently acquived by the Northern States Power
Co. at o cash cost of §7,960,000 (gea Consumers” Power Co. 4oV, 96, p. 2588),
Surplus earnings of the Minneapolls General Electiie, Co. for ealendar yoar
1012, after nll fixed chueges, were Cive times the int, charges on this lssua,
The Power Co. opgrntes under o U, B, Govt. Rurmlt running untll
BeFt. 18 1961, [Incorporated in Minnesota in March 1913, y
Drganizalion.—Organlzed in the Interest of the Minncapolis Geueral Elec-
telc Ca. to mect is increasiog demand for power.  The slte of the proposad
hydro-electrie development {5 ot Coon Raplds on the Mls«mlxstllpl River, 11
miles above Minneapolis. The high-tension transmission lines will be
dirgctly connected with the steam plant of thy Minneapolis Gen. Elee. Co.
The power house will be of modoern design sod coustruction, fireproof
throughout, with a eapacity of 14,700 h. p., sod an inusediate Installation
of 10,500 h. p.  The doam will have an averago working head of 18 ft. aud
total length of 2,070 tv., viz.: () Spillway section 1,000 ft, long: () Power
ouse and rotaining scctlon 470 fv,, Ineliding slulee-gotes, log-chutes and
fishway, of conerete and steel; (¢} embankments at end of dam reloforeed
with conerote core-walls, GO0 ft,; Ou the splilway sectlon thers will bo
stoel Talnter gates, 25 in number, éach having an opening of 33 {6, for the
purpose of controlling the elevation of tho water In the réservolr. The
constructlon s undie the supervision of H. M. Bylleshy & Co. of Chleago
(who will also ‘manage the peoperty) and Col. Potier, U, 8. Govt.
ongloeer, The completion of tho plant s guarantecd by tho Northien
States Power Co. . and power will be roady for delivery about Dec. 1 1913.
Lease—The Minneapolis Gengral Elecirle Co, has leased the entifo prop-
erty for 48 years, agreelng to operato tho plant to s tull capacity, pay all
operating expenses and xes, mako noCeSSAry rl.‘ﬁmlr.-; and replacemonts,
and, at the termination of the lease, to deliver the plant i as good condition
a8 when recelved, réazonable wear only excepted, sod ln the meantime Lo
pay as rental 7 omills for ench and every K. w. hour of cirrent generatod,
with s minimuom of not less than the following, payable In moothly tnstalls.
Afinimum Rental Sufficient o Pay Aceruning Int. and I'rlncijiur al Maturity,
1014=17. 018-21, D325, 1926-29, 1950-33, Thereafter.
$125,000 $175.000 £225,000 $250,000 $275.000 $325,000
Annual Eurnings of the Minneapolis General Eleclric Co., the Guarantor
Grogs. Net. “ixed Chgs,  Bal.,Sur.
1912 £1,734,546 §1,001,304 $372,601 $628,703
I = G s TMBD IR BS0, 125 324,802 525,323

Northern States Power Co,—New Subsidiary, —
See Northern Mlssissippl River Power Co, above.—V. 06, p. 710,

Norton Co,, Worcester, Mass,—Bonds, &e.—

quec!'.lns the £420,000 158 M. 5% serial coupon bonds, dated March 1
1013 (Woreester Trust Co., trustes; g‘mr S1000), recently offored bﬂ l\'iluleg
& Adams of Worcester (V. 96, p. 866), Pres. George Tarch 1
wrote In substanco:

These bonds, of which $630,000 are authorized, are an nbsolute 1st M.
on all the real estate of the company situsted In Massachusetts, consisting
of aver 84 acees of land and 25 substantial manufacturipng bulldings loeated
in Woreester, Mass,, which have an nsscssed valuation of over $630,000.
Furthermore, belng o direct obligation of the company, they are protected
by net assets of over $1,693,000.

Imeorpursted o Mass. In 1885, Manufactures grindh:ﬁ wheels and
abrasive products of all kinds. The abrasives, “alundum’ and “erystolon,”
which are products of the electric furnace, aro made o the company’s own
plants in Niagnra Falls, New York snd Chippewa, Canada., Also owns
a controlling Interest In a company In Wesseling, Germany, engaged in the
manufacture of Tndlus wheels, and which Is valued at dver $250.000.
Our product s shipped 1o all parts of the world. To accommodate its
Increasing business, the cmmumg has recently been obliged to enlargo 163
factlities at Niagara Falls and Woreester, and, furthermore, contemplates
tho establishment of a grinding-wheel plant in Fagland.

Axgets Dee. 31 1912.—Real estats, QFMI.LB]I: machinery, $262,340; mer-
chandise, £520.054; cash and debts recelv,, $497,663; autatde investmonts,
$336,078; rotal, $1,333,046.  Offsois—Capliul stock, $816.000; accounts
payaly o, $105,460; notes payable, $535.133; surplus, $877 444.

verage annual net éarnings for 10 years ending Dec, 31 1912 have boen
over 5 times the yearly interest roquirements on tho i=ssue of $630.000 1st
M. bonds. ‘The salea have about doubled ln volume in the past § yoars.
Employs in Worcester 1,060 {wm‘nm and about 100 more in its works In
Ningara Falls, N. Y., and Chippawn, Canada. -

Dhrectors —George I. Alden (Press.), Charles Lo Allon (Treas. and Gen.
Mygr.), John Jeppson (Supt.), CGeorge N. Jeppson (works mann 'ber)l. Aldus
0. Higging (Sec. and Ommsel}, Fred. 1. Danlels and R. SBaoford Riloy,
Hee also V. U6, p. 866,

Noya Scotia Steel & Coal Co.—Sale of Deb. Stock, &p.—
residont Harris ab the annual meeting on March 26 anoounced that tha
debenture stock e referned to-fn the annoal report had been Sold st a
matisfactory flgure. The procecds will be used to open o now collery ab
Sydney Mincs and onlarge the Wabaon plant, W, H, Chaes of Wolfyille
t_nd NI;I‘I;;I.I( thﬂum, Quahec, hind been elected to the board of directors,—

Income.
$62,278

cAlden

hitized for FRASER

Old Dominion Copper Mining & Smelting Co, of N. J.
—Earnings.—
Cal. Yeare— Tolal Earns, Net Profils. Dividends Paid.
1912 2,888,203 $1.004, 186 (IS‘};;S?:B‘.HI’]H
1911 2 79 21,064 129 ) 486,000
Total surplus Dec, 31 1012, 3062,220.—V. M4, p. 15711,
Omaha (Neb.) Water Co.—Payment of Premium Certif’s.
The New York State Qotirt of Appeals baving decided that the eomple-
tiom of the purchase by tho clty of the company’s water works doos not ro-
ligva it from tho poyment of n 5% preminm oo its contolldated M. and
prior llen bonds, the holders of the borid promium cortificates dated July 1
1912 ar¢ notified Lo présent the same for payment on or before May 11913
with 82 08 seerucd Interest at the Farmers' Loan & Trust Co. and Guar-
anty Trust Co., respectively. Compare V. 90, p. 950; V. 0 b,ope 1630

Remingtgn Typewriter Co., New York.—Dividend
Praspécls —The commibtee representing common stock-
holdersghas issued a roport stating in part:

Wo called on Pres. Farle and urged bim to resunie dividends on the
common stock on April He told us that while he appeociated the
necessity of commenclog dividends at an early dato, he did not feel Justified
in recommendiog that the directors deelare s dividend at this (ime. He
stated, however, that If nothing of an alarming natura took place in the
meautime ho would strongly recommend to the directors that the payment
of dividends bo resuwmed on Oct. 1.V, 04, p, 043, S06.

{ﬁ -{-)L}hls nolds Tl?;)acco Co., Winston-Sa.gem, N.C.—
: stockhaolders on th. - 00,000 7% ', "
BEGLLL ﬂﬂ? Ry %ﬂr an tho Issua of $10,00 7o cum, pref.
(M.) Rumg!{ Go., La Porte, Ind.—Report.—Seo' Reports.’
_Officers.—The following changes in officers are announced,
giving the bankers who recently financed the company better
re%]rnsvnmhnn:

Smmett Scott has been made Treasurer to succasd Bdward A, Rumely,
formerly Treasurer and General Manager. Mr. Homely contlnues ns
Vice-Pres. and Gen. Mer,  J. H. Guy has been elected 'a Viee-Pres, In
charge of tho company's flonnees, A finance eommittes has Loen ap-
pointed conslsting of K. A. Rumely and Max Horwitz aml Klisha Walker,
the inst-named two representing tf’m banking firms who recently flunnced
the company —V. 96, p, 057, 557.

Sears, Roebuck & Co.—Sules.—
331&':’3?51'1‘!"”’;'7_1‘332-.?3 Incg{;}se.jsqglg%:i;i% :\imggs—?-ﬁ%ﬁi Incrf:&::‘.
=50 08, p. 4237450, SRR s SIS, 144356

Southern California Edison Co.—Farnings.—

Calendar Grogs Nt Int. Depre- Pf, Diy, Com.Dip. Bal.,

Year— Earnings. Earnings. A ﬂémrr. ciafion.  (b%). (5%). Surp.

.
1912 oo 4837 441 2,008,355 TO8,706 650,000 200,000 430,000 10,55
4 165 1,002,250 624,820 650,000 200,000 371,260 56,20
Ts

Standard Steel Co.—New Company.—

The referep In bankrupley of Southern Iron & Steel Qo. hns excoutd a
deed of the property to tha new unmpan{_ the Standard Steel Co,, which
has taken over the samo and olected the Tollowing officers:

Pris., Jomes Bowron; V.-Pros. and General Sales Agont, 1. Sanbora
Bmith; féc. and Trens., R, R. Forsyth, Tho offices will be focated I
Blemingham, Als. (V. 46, p. 423, 110.)

Steel Co. of Canada.— Lisled.—

The Montroal Stock Fxehonnge has lsted an additionsl $500,000 of the
company’s boads.—V. 95, p, 17560,

Suburban Elec. Lt. & Pow, Co., 8t. Louis.—Name, de.

Heo Kleetrle Co. of North Ameriea sbove and eompare report of North
American Company in V. 96, p. 944.—V. 92, p. 1114.

Thomas Iron Co., Easton, Pa,—Changes in Officers.—
B. . Fackenthal Jr., who has been Pres. and Gen. Mgr.
sinca 1893, has tendered his resignation as of May 1, Edwin
Thomas of Catasauqua has been mado Viee-Pres, to succesd
Wni. H. Hulick, who also resigned on aceount of the pressure
of duties as Viee-Pres. of the Warren Foundry & Machine
Co. of Phillipsburg, N, J. Mr. Thomas also has beon
appointed Gen. Mgr., pending the eleetion of a President,
which will probably not be beld until the annual meeting of
the stockholders in September. Both Mr. IMeckenthal and
Mr. Hulick remain direetors.—V. 05, p. 485.

Union Bag & Paper Co., New York.—dnnual Report,—
The pamphlot report now at hand pives the final figures for
the year ending Jan.31 1913 as follows (compara V.96, p.942),

RESULTS FPOR YBEARS ENDING JANUARY 31.
1912-13. 1011-12. 1910-11.
Profits per year 554,25 $1,017.8356 § 1
Interest on bonds. _ $200,217 $170.1-
Int. on pur. mon. oblig 53, 3,33
Proforced dividends. ___ (3)330,

epreciation, &c. .. 4

Binking fund for bonds_

Bal., Sur.
$475,180
135,084

1911
g

(4)440.000
149,025
7.005

(19,245 sur8154,258
nce sheet of Dee, 31 1912 &8 approximately as showa in V. 96

r123,585
134,925

1
14.095 1
%‘ﬁ"’g"' or deflelt. .. .def$280.007 sur$138.095 sursi
Tho

p. 942,

United Gas Improvement Co,—Suil Dismissed.—Judge
Cozxe in the U. 8. District Court in this city yesterday dis-
missed the complaint in the suit brought um{er the Sherman
Law by William N. Sleitman, as a stockholder of the Consoli-
dated Street Lighting Co., against the United Gas Improve-
ment Co:, the United Lighting & Heating Co., the Weals~
bach Street Lighting Co. of Ameriea, the Consolidated
Street Lighting Co. and 5 individual officers and directors
of the defendant companies, for triple damages aggrogating
$£3,000,000.

The eomplaint alleges thut the defendants formed n so-
called lighting trust prior to 1906, and that the defendants
entored into a conspiracy to control the business of securing
conlracts for municipal lighting throughout the United States,
and that the conspirnoy was carried out by the formation of
other companies, apparently for purposes of competition, but
which were in reality under their control; also that the do-
fendants wrocked the property of the Consolidated Company,
valued at $1,000,000.

The Court holds that an equity sttt cannob be maintaloed undee Hee, 7
of the Antl-Trust Act by o single stockholder to rocover threefold damages
for injurles sustalned by bis corporation. This, [y mmig, has boon unlform-
I{lcomitruui Lo refer only toan action ot law for throefold damages o which
the defendants woulid have s rlight o telal by s fuey. The corporation G-
@elf can bring non equity sult. A inw which grants such drastlc relief must,
1t is gald, be strictly construsd.—V. 06, p. 57, 55

s 7 57 S
=, United States Finishing Co.—New 0Officers,—The [ol-
lowing statement was issued Mar, 28;
As I8 generally known, through the co-operation of the banks lioldin ‘m-
per of the company, a creditors” committeo has boen organtzsd, c!m\mgl ng
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of O, T.. Bawsher, Georga 8, Mumford and Herbert J. Wells,  This com-
mittee has rocommended that the business of the company be continued,
As an Initinl stop to that end, the hoard has accepted thin resignation of
Joseph H. Wrlght a8 President and 'a director il Franklln 8. Jerome ns
Treasurer and i diredtor.  These resignations ytood, nlzo, to tho :ﬂ_li_'rf.uii—
ary companies,  Huney B, 'Phompson wis elected Prosident wngd Trons-
urer nid fmmediately eotered upon the duties 1‘rl'hlﬁul'l'[‘r‘:§'.. Me, Thompson
will Do remanberad as having served o 23 yoars 88 Treasurer of Joseph
Baneroft & Hons Co.. and during tho last year has hvan assoclated with the
United States Finishing Qo, nan adyisory capacity. Tle now takes upon
himsell the full execative management of the company. - The futare opera-
tilon of tho company 5 this assurad —V. 06, p. 867, 794,

United States Rubber Co.—0n U";i, Basia,—A quarterly
dividend of 1159 has been declared on the 836,000,000 com-
mon stock, payable Apr. 30 to holders of record Apr. 15,
comparing with 1% quarterly from .(k-.l'., 1911 toJau. 1913,
inelusive, The regular quarterly dividends of 297 and 1 1579,
respoctively, are also payabla on (he first and sceond pref,
stock at the same time,

Dividend Record Sinee 1801,
g0, '00. '01. 02103, 04, '05. ‘06- 10,0 1T, 12, -1013——
Common 2 SN —— {010 — — 1 4 Jan., 1 Apri 1
18t pref- 8§ 8. 1 Nona' 43§ R 8¥ly 8 8Jan.,, 2YApr.,2
24 prof. —lssupod in 1005 —— 134 0 yiy 4 8dan; 1MApriLig

Preafdgnt Colt 15 quated as saving that, although all of the Apefl 1 inyen-
torles have nob yeb beon completed, (6 Is known thiat the nae mrnflmlw for
the vear would be from S1,500,000 to £2,000,000 In excess of all dividends
declared, including the Increased dividend on common stock.  Prosfdent
Colp also gald that mora than nine-tenths of the 2d pref. stoek had been
oxchanged under the recent offer of 3 shares of 1st pref, for 4 shares of  2d
pref. stoelk.—V. 96, p; 867, 731, 77T

United States Smelting, Refining & l'dinin%n Co.—
Cal. Net Erp, & DicsMin, Preferred Cammon lance,
Yr. Harnings. Deprec,  SubiCoy: J)Ius..(?‘?:i; Dividends. — Surpius.
1912_85.407 005 $1,265.000 ... ..- B1, 702,120 (692)8877,762 §1,654,043
$33}l 1,702,120 (4% 702,210 435,744
2 after deducting $235,000 ror additional re-

My

1011. 4.961,108 1,120,600

The mlnn(-nﬁur ’Lnau for 191
sorve, wina 31,415, K

1']11|_|;||rt‘_‘0 1 copper, lead, silver and gold, 21,152,620 1bs., 50,385,760 1hs.,
12,050 520 ozs, and 140,183 oz tn 1012, respuctively, agalnst 22,100,141
1ha., 40,022 701 Ibs,. 1002856,1560 oxs. and 115,703 pzs. “agpm,u roly in 1011,
Averagn tlees yoceived, 18.237¢. copper per Ih., 4.520¢, lead per b,
and G1.201¢ sllver per oz, In 1912, sgalust 1204590, per “1’ for
4.428c, per Ib. lead and 54.008¢, per oz, sllver in 1011, —V, 05, n. 522,

Upham Bros. Co. (8hos Mirs.), SBtoughton, Mass.—
Pref. Stock.—Frank IY. Keith & Co., Boston, are placing
at 10214 $560,000 7% eum. pref, stock. Divs. Q.-J. Re-
deemable, all or part, at any div, dale alfer 60 days' notico
at 8110 per share and divs. A ocireular shows in substanee:

Massnchurclts eorporation. ('nﬁlitqlfmtlnn in $100 shares: (a) Com,
stock, nuth., $160,000; Issued, $120,600; (h) prel, gtock., nuth., $100,000
fssued, §78.000.  No honded debt,  Established fn 1580 as a partnership:
tneorp. 1903,  Manufactures Illi:h-s!_rnfl(- men's shoes af the Letter class,
Extensive modorn lp!:ml- ut Stoughton, erected at cost of $140,458 (Including
machinery, &), bt carried on lmof;s ab only $30.845,

Avernge dive, on the com. stack during the past 10 years over 1045 annu-
ally. The pref. shares are pref. a8 g0 7% eum, divs:, are ontitled to 2110
por share upon disolution, aod will have exelusive votiog rrlwnr If their
divs. for ong year pro not pald.  No dive, on eom. stocle unless ageregato
not assets are 1755 of tho praf, st No bhonded debt and no additlonal
pref, stock without consont of T6% of pref. stoclk,  Qumulatiyae sinlking find
to rotire pref, stock beging n 1915—n sum annually equal to 3% of the
outatanding. pref, stoele.  Certified onitants report:  Qulck  assets,
£231,033: bills payablo, $118.675; nob surplus, $113,2568, adding that
$50,000 prof, stock aod the ook valtth of the plant ($38,545) make total not
assots of nyver $250 per share for the Issued pref. stock. Average carnings
for pust 8 years, $21,661, or over 4 times tho dividend requirements of the
total pref. stock.

Utah Consolidated Mining Co.— Farns.—or cal. yvear:
Calendar Tolal Nt Pree, Dividends en'l Tatal

Year. F‘n‘:’{lls. Profits.  Surplis, Paid. Res'va.  Surplus,

- 81,677,910 3603,024 §474,320 %39'-'-313-'..',0.00{] *+3501,268

—=- LLOANTON 438430 322,230 (10%) 150,000 840,000 474,320

capper,

el

)
* After dedineting expend. duaelng [ymr on plans written olf, 836,085,
1 i

Copper bullion aind supplies on hsnd Do, 21 1012, £401,430, agninst

?GKIS!. r:,?uhllf‘l’ul‘lhl?"l "']‘llimi [‘I.i(l\m Eﬂ(%:j‘m“ lix ]{9::'.! ll.."-flli..‘iili‘i Ih'-ili -‘inl’“JlI'lk“l'

Agalust 0162 023 The. in v 230004 vas. o T (0 it 16036 £ )

14,042 0za. gold, nnd 8,734 .l’iJ’s Jos, o nml‘—d?. B'g: {I)AH?RI::I’:":. - gl
Vulean Dutinmng Co., New York.,—Uluarnings.—

cdarend. O Mosend.  —Yrs. end. Mar. 31—

Dec. 31712, Dee. 31 '11. 101011, 1800-10.

Nt profit over dopr., &e.5162.270 $166,701 5110050 S208,085

Dividends, proferced (7761105000 (420)71,250 (512)52,600 (69)90,000

l\}n!aﬁlm. surplus.-. ... $57.270 84541 $27.558 $118,085

— 0 1

Washington Oil Co.—FEarnings for Calendar Year.—
Calendar it Neltafi. — TaylorCos, Talal TatSurp,
Year— Rerpniie, Joprec.) Profits. NetIng. Decail,
oz o meo 384,045 220,817 $44.837 250,520
WL b T 7,200 16,003 205,401
ord also shiows the following valuation of oil and gas lands, wells,
leagos and clghts arter adjustment:  Adjgatment for depreclation 267 ,067;
other assota, incliding plant enulpment, Inyvestments and qulck assets,
ggg.ﬁﬁ:{; x‘;nu ns.-n-,l‘._-:. $107,020; aceounts payablo, 85,100; not assots, $1560,-
—V i A

TYDOUXI%&E‘?“WD (Ila-) ?.1190%1_& '{'Ub\“! Co.—Inerease of Stock.
@ stoc era will voro on May 1 on Inérgasiog the common stock
feom  $10.000,800 t0 520,000,000, 'Thers are. rufmors of o stoclt  divl:
dond of from 40 to 505, the remalnder of the new stock to ba held
in the treasucy for futars oeods.—Y . 05, p. 16206.

Tho re

—Isnae N. Powell and E. A. Garard of Chicago have
organized the firm of Powell, Garard & Co. to engage in the
hond business in Chicago. The new firm will deal in munici-
pal and publie service corporation bonds and mortgages.
They have opened an offico at 30 South La Salle St., Chicago.
Mr. Garard has been with Cooke, Holtz & Co. of Chicago
since their organization as . T. Holtz & Co. and was a
member of that firm and manager of the sales department.
Mr. Powell was Treasurer of the City of Chicago at one lime
and hag been President of the Ashland State and the Wash-
ington Park National banks of that city. He remains
Chairman of tha board of directors of the Washinglon Park
gutimml Bank and is also a direetor in the South Side State

anl.

—The parinership heretofore conducted under the firm
name of Smith, Heek & Co, oxpired on the 318t ult. and the
susoeeding fivm of 1. HL Smith & Co. was formed on this 1st
inst, at 71 Brondway, this eily. The new parinership of
I*, H. 8mith & Co. is composed of Fraderick H. Smith 3ed,
member of the N. Y.8toek Iixehange, and Charles O, Hoge.
. H. Smith & Co. will continue to transaet 4 genoral com-
mission business in stocks and bonds, specializing in United
States Government nnd N, Y. City bonds,  Daily quotations
sheet on application.

—In a recent issue of “Sunshine,’” the official organ of
the Sun Life Assurance Co, of Canada (head office Montreal),
we nole that that company will shortly begin Lhe construe-
tion of a new building which will rank among the hand-
somest and most serviceable office struetures in the Domin-
lon. The company has acquired for this purpose one of the
mosl prominent sites in Montreal, facing Dominion Square,
the plot taking in hoth the Y. M. €. A, building and Knox
Chureh, in all 344x220. 1t is the intention fo utilize for
the building proper 144 feet on Dominion Square, with a
depth of 220 feet extending through to Dorchester Street,
thus giving plenty of light and air, and also keeping ous
undesirable neighbors, although the other 200 feet facing the
square will be sold at a fitting opportunily. Tho new head
offico building will be 100 feet high, built of gray pgranite
after o tasteful classical desipn, and will embody fle latest
developments in modern ecommercial archilecture. The
Sun Life has enjoyed a most prosperous growth in its business;
in 1912 it wrote in new business alone $37,974,757, an in-
crease of 85,571,351 over 1911. Hobertson Macauley is
al the head of the company, and associated with him in its
management are 5. H, Ewing, Vice-President; T. B. Mac-
aulay, managing director, and Secretary; Arthur B. Wood,
Aotuary; E. A. Macnutt, Treasurer, and . G. Cope, As-
sistant Secretary and Superintendent of Agencies.

—Hornblower & Weeks, 42 Broadway, this city,and also
of Boston, Chieago and Detroit,are offering fiffeen aotive
listod 49, 423% and 5% bonds maturing from 1920 to 2002,
sesured in many cases, the fitm stafes, by first mortgage
on properties of ineréasing valug and with margin of safety
averaging high. 'These bonds are now selling at an average
price nine points below the high prices of 1908 and yiclding
al present prices 5.409% on the investmont. Information
on request to the bond department.

—N. W. Halsey & Co. of N, Y., have announced that
after March 31 1913 their business in the New England
States will be handled by Halsey & Co., Ine., 55 Conpross
Street, Boston, Muss., Halsey & Co., Ine., will act as fiseal
agentls for municipalities, corporations and estates and will
deal in Governmant, municipal, railroad and publie atility
honds, with especial reference to the requirements of the New
Ingland market., F. Monroe Dyer and George A, Lyon Jr.
will be in charge of the BBoston offico.

—"“Prices of Representative Railroad Bonds, 1900 to
1913, is the title of a new booklet which has been issued by
tho Baltimoro banking firm of Mackubin, Goodrich & Co.
ab 110 B, German St. This pocket booklet gives the range
of prices of 25 representative high-grade railroad bonds
during the years 1000 to 1913, and i3 of special interest to
invesfors at this time, 'The firm has a limited number of
copies for general distribufion, which will be mailed upon
request.

—The new firm’ of Spalding & Close, 52 Broadway, this
oity began business last Wednesday., The eco-partnership
consists of BEdward Elbridge Spalding and Edward Bennoté
Close and will do a general business in invesiment securi-
ties, malking a specialty of high-grade bonds suitable for in-
vestment by institutions and private investors.

—William P. Bonbright & Co., 14 Wall St. and Spitzer,
Rorick & Co,; 5 Nassau St., this eity, are jointly offering for
sale o total closed issue of 2,350,000 Eastern Power & Light
Corp. 5-yr. convertible bonds at 95 and acerued int., yielding
over 615%. Tax refundable in Pennsylvania. See adyer-
tisement for particulars.

—Waller C. Rauscher and Avent Childress, formerly with
Bigelow & Co., 40 Wall 8t., this eity, announce that they
have formed a partnership under the firm name of Rauscher
& Childross at 64 Wall St. The new concorn will conduet a
goneral investment and brokerage business in bonds and un-
listed soourifics. :

—J. 8. & W. 8. Kuhn ,Ine., of Pittsburgh, have just issued
a new eircular on West Penn Traction Co. first mortaage 5%
bonds due 1960, which they own and offer, subject to prior
sale, at 97 and interest. Copies of this eiveular will be matled
on request (o the bankers' main olfives, 345 Fourth Ave.,
Pittsburgh.

—Freeman & Co., member of the N. ¥. Stock Exchange, at
34 Pine 8t., this eity, have just issued o cireular “Safer than
first mortgape bonds", desdribing the merits of equipnient
trust bonds. The firm are gpecialists in equipment bonds
and ear (rusts. Copy of this eirenlar will be mailed upon
appliention.

—Hdward B. Smith & Co. of N. Y. and Philadelphia
have issued their cireular of offerings for April investment,
Iineludnd in the cirenlar is a brief roview of present con-
ditions.

—(. ¥, Denison & Co., 4 Post Office Square, Boston, are
offering by cireular a selented list of munioipal and corpora-
tion bonds suitable for savings banks, trostees, puardians
and investors.

—Josopht Walker & Sons have issued for distribution an
interesting investment cireular deseribing 25 different issues
of long=term bonds, convertible bonds and short-term notes.

—Gude, Winmill & Co., 20 Broad St., have removed their
offices from the 1044 floor to larger quarters on the L1th floor
of the same building.

—Sidney W. Keith will hereafler be associsted

with
Cramp. Mitchell & Co. of Philadelphia.

pitized for FRASER
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AMERICAN CITIES COMPANY.

SECOND ANNUAL REPORT OF THE PRESIDENT—TWE LVI

MONTHS ENDED DECEMBER 31 1912,

Jersey Cily, N. J., March 4 l‘)l&
To the Stockholders:

Herewith are submitted statements of the business of your
Company as follows:

Statement A, Condensed Balance Sheet
1912;

Statement B, Income and Expenditures for the twelve
months ended Dec. 31 1912;

W Statement €. Combined Income of Constituent Compan-
ies Ameriean Cities Company twelve months ended Dee. 31
1012;

Statement D. Gross Barnings all Sources Constituent
Companies, 1902 to 1912, inclusive.

The income of the Company, as seb forth in Statement B,
is derived wholly from dividends declared and paid upon the
sfocks of the various constituent companies, excepb a com-
paratively small amount received as interest upon loans and
cash balances. The constituent companies do not declare
in dividends their entire applicable surpluses, and as the un-
divided surplus earnings of the constituent companies are
not taken into the income or assets of the American Cities
Company, Statements A and B do not set forth full earnings
of the properties controlled by the Company, but only such
portion thereof as actually reaches your company through
the medium of interest on loans and dividends on stocks.

If the proportionate interest of your Company in the un-
divided surplus earnings of the constituent companies were
added to the surplus earnings as shown in Statement B the
results for the year 1912 would be as follows:

Surplus of American Citles CoOmpanY - - - o comcecaccociaan.za 303,284 54
Amerfean Citles Company's proportionate share uf undivided
surplus earnings over dividends. oo oL 456,008 07

v menaee-<on§0k0,383 81
Equivalent rate on Common stock of American C Jitles Co. 1912, . d3.4
Equivalent mte on Common stock of Amerlcan Citles Co. 1911 2.1

THE CONSTITUENT COMPANIES.

The American Cities Company now owns in the aggregate
85.83% of the Preferred and 94.549% of the Common stock
of the following companies:

New Orleans Railway & Light Company,
Birmingham Railway, Light & Power Company,
The Memphis Street Railway Company,
Little Rock Railway & Electric Company,
Knoxville Railway & Light Company,
Houston Lighting & Power Company, 1905.
Appended to this report is a brief deseription of each of
these properties.
RESULTS OF OPERATION IN 1912.

The gross earnings increased at a rate of 4.7%, operating
expenses and taxes 3.2 and deductions, including interest
charges, 5.39, leaving an inerease in net corporate income
of 9.1%,.

The Birmingham Railway, Light & Power Company,
Jan, 1 1912, established a 5¢. fare between Birmingham and
Ensley in lieu of a 10e¢. fare previously prevailing. March 1
1912 it reduced its electrie light rates in all classes of service.
Tho New Orleans Railway & Light Company Jan. 1 1912
reduced its electrie light rates in the residential section of
the eity and March 1 1912 in the wholesale seetion.  April 1
1912 it reduced its gas rates. In addition to the above re-
duetions, in the first quarter of 1912 the wholesale power
rates of all the constituent companies operating electric de-
partments were reduced. These reductions were neces-
sary for the best ultimate development of the business of the
departments. Iowever, the additional business obtained on
account of reductions was not sufficient during 1912 to com-
pensate for losses sustained. This, however, will be largely
retrieved during the next eighteen months. If rates pre-
vailing in the pastin the railway, electric and gas departments
had been continued through the year 1912, not considering
any additional business obtained on aceount of rate reduc-
tions, estimated gross earnings over and above those indi-
cated in Statement C, to the extent of approximately $325,-
000, would have been realized.

The efficiency of operation of the constituent companics
ig, as indicated by operating ratios, as follows:

as of Dee. 31

B P s s o o o 8 o o e o o e o et

|t|zed for FRASER

—Yvears Ending December 31—

1912, 1011.

---51.04 52.23

Tha slight changes in the 1911 figuves from those reported
last year ave due to ehanges in aceounting.

Maintenance charges have been inereased and rates re-
duced as previously noted. After including larger mainte-
nance, as well as sustaining operating costs at lower gross
rates, the operating ratio for all companies, all departments,
was 51.64% for 191.,. as compared with 52.239%, for 1911,
a difference of .509%,, which, appliod to gross revenue for
1912 of 813,84{5,310, is equivalent to & saving in operating
costs of 381,693 22,

All' Constituent Companles_ .. _________.

FINANCES.

Your Company has had no oceasion to horrow to finance
either its own requirements or to assist the constituent com-
panies. In general the floating indebtedness of the constit-
uent companies has been nominal, and has consisted prin-
cipally of obligations of the constituent companies to the
American Cities Company, taken pending sale of securi-
ties by the constituent companies.

Respeetiully submitted,
GEORGE H.
HAHI{I\I S & SELLS,
Certified Public Accountants.
30 Broad Street.
New York.

CHICAGO—IHarris Trust Bullding.

8T. LOUIS—Third National Bank Bullding.
COLEVELAND—Williamson Building,
PITTSRURG H—Farmers® Bank Bulldiag.
BALTIMORE—Equitable Building.

HAN FRANCISCO—Crocker Bullding.

LONDON, H. C,
30 Coleman Street.

Cable Address "HASKSELLS.”

AMERICAN CITIES COMPANY.
CERTIFICATE,

We have made an audit of the books and acecounts of the
American Citios Company for the period from July 1 1911
to Dec. 31 1912, and

WE HEREBY CERTIFY that the accompanying Con-
densed Balanee Sheet as at Dec. 31 1912 and Summary of
Income and Profit and Loss for the six months ended Dee. 31
1911, and for the year ended Dee, 31 1912, are correet’and
agrea with the books.

DAVIS.

(Signed) HASKINS & SELLS,
Certified Public Accountants.
New York, March 4 1913,

STATEMENT A. —-UU\IDI‘V‘%E.D B:\L;\\IOL SHEET DEQ. 31 1912,

Assels. Liabilities,
--%15,778.8190 12
477,947 02
606,861 17
00 73
570,102 50

Cast of Securlties Owned

Cash

Bills Receivable

Advances for Kxpens

Deposits for Interest and Dividends
Preferred Capltal Stock

Common Capital Stoek. - oo oo .o
S-year 5-69; Collateral Trust Gold Hom.h- e
Matured Interest and Dividends. .
Profit and Loss {(surplus) - ... __ ..

£20,563,5600100
16,264,700 00
10,000,000500
870,192 50
135,518 04

Bk
347,823,910 51
17O

847,823,010 54

STATEMENT B.—INCOME STATEMENT YEAR JAN,
DEQ. 31 1912,

Dividends on Securities Owned. o oo cemenn-== 31,832,336 00

Interest on Bank Balances 18,446 32

Interest on Bills Recelvable 30,806 25

$1,881,688 57
55,003 73

Mot Bamingg. ..o riniasiissascns e mia e b m e $1,826,404 84
Intecest on $£10,000,000 8-year 5-65 Collateral Trust Gold

Bonds

500,000 00

51,326,404 84
1,233,210 00

303,284 84
42,293 20

s b it
§135,618104

snrplu.s for period
Surplus Jan. 1 1012

Surplus Jan, 1 1913
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STATEMENT C.—INCOME STATEMENT COMBINED CONSTIT 0~
ENT COMPANIES TWELVE MONTHS TO DEC. 31.
——TIncrease—
1911. Amount. L
$13.267.640  §621,412 4,
7028675 250404 3.:
5,328,874 371,008 6.

1912,

Gross Earnings, all Sources.. ...$13,578.061
Operating Expenses and Taxes. - 5,179,070
Net Earningt. oo -caecnn- 5,600,852
Interest, Bond Discount, Amor-

tization and Miscellangous. ..
Amounts applicable to Dividends

on Stocks 2,613,549 2,321,018 210,631 9.1

Note —Figures for 1911 differ somewhat from those praviously published,
due to changes [n aceounting,

3,168,333 3,007,866 100477

STATEMENT D.—GROSS EARNINGS OF LOCAL  COMPANIS.

Gross Earnings O Ine: % Increase
Al Sources, Yedar. over 1902
6,507,807
T,d10.631

-= 8,010,120
8,022,643
10,381,708
11,381,008

=T =1 OV s e
c-.;.—n:ﬂlgnf_
S i n

- eeemaa 13,257,649 L

g s e A ) -

Note —Pigures for 1011 differ somewhat from those previously published.
ua to changes In accountiog,

Siai Nyt b e

APPENDIX,
DESCRIPTION OF THI CONSTITUENT COMPANIES.
NEW ORLEANS RAILWAY & LIGHT COMPANY.

The New Orleans Railway & Light Company operates
and controls the entire street railway business of the City of
New Orleans, consisting of 200 miles of track; the entire gas
business of the city and also the entire electric light and
power business of the eily, with the exception of that fur-
nished by one smaller slectric company.

The population served is about 360,000.

The franchises are either perpetual or extend for long
periods with the exceplion of two unimportant ones, which
will expire in 1917 and 1918. The franchises of the New Or-
leans Gas Light Company and of the New Orleans Lighting
Company are perpetual, that of the Gas Company is
exolusive until 1925, its exclusive feature having been af-
firmed by a deecision of the Suprema Courl of the United
States. The Company has expended over 58,322 000 in
the reconstruction and exfension of its property in the past
8 yoars.

New Orleans is the largest city in the South, and is ex-
ceedad only by New York and Philadelphia in tonnage of
vessols cleared in foreign trade. Its location makes it natur-
ally the southern gateway to the Mississippi Valley, and its
principal outlet, There are at least nine railroads , with
50,000 miles of track, having terminals in New Orleans,
which a publie belt railroad along the river fronf places on the
samo basis of entrance to the eity. The Southwest Pass to
the Gulf has at present a minimum depth of 30 feet and will
have upon completion a depth of 35 feet. There are almost
unlimited deep-water docking [acilities, consisting of miles
of wharves equipped with modern storage sheds and freight-
handling apparatus. In recognition of these commercial
advantages, there are at present aboul 35 steamship lines
engaged in eoast and transatlantic frade thab terminate in
New Orleans,

The largest sugar refinery in the world and immense grain
elevators are located in New Orleans, It is one of the larrest
markets for cotton, sugar, coffee, rice and bananas in the
United States, and its lumber market is the largest in the
South.

BIRMINGHAM RAILWAY, LIGHT & POWER COMPANY.

The Birmingham Railway, Light & Power Company owns
and operates the entire streat railway, gas, electric light, and
power and steam heat business of all the municipalities re-
cently incorporated into the City of Birmingham, except an
interurban railway at present operating batween Ensley and
Birmingham and the municipal lighting in North Birming-
ham, rod serves the adjoining municipalities of Brighton,
Bessemer, Jonesboro and Boyles. The population of the
territory served, according to estimates, is 160,000.

The natural resources of the Birmingham district are
phenomenal. Nowhere else in the world are coal, iron ore
and limestone, the three essential clements which enter into
the production of iron, found in such close proximity or in
such extensive quantities or can pig iron be manufactured
50 cheaply.

All of the eompany’s franchises are unlimited in time ex-
copt those covering the operation of comparatively small and
unimportant portions of frackage.

Tho company Las expended over $7,102,000 in the recon-
struction and extension of its property within the past 8
years. lfs physieal condition is excellent and the capaocity

‘\‘o :/[fraser.stlouisfed.org/

of the property is sufficiently great to handle a large increase
in business.
THE MEMPHIS STREET RATLWAY COMPANY,

The Memphis Street Railway Compan owns and operates
the entire street railway system in the City of Memphis,
Tenn., the population of which, with the suburban sections
served, is at present about 160,000,

Memphis is the largest eity in Tennessee, the county seat
of Bhelby County, and is Ioeated at the head of navigation
throughout the year on the Mississippi River. It is one of
the most important railroad centres in the Southern States,
having eleven trunk line railroads radiating in all direetions.
It is the largest imland primary cotton market in the world,
handling abouf one million bales of eotton per annum, and
it is the largest hardwood lumber market in the world, and
one of the mogt important jobbing centres in the country.

The Memphis Street Railway Company operates under
franchises extending to November 1945, confirmed in all of
their terms by a recent decision of.the Supreme Court of
Tennessee. The company has expended within the past 8
years over $4,885,000, thereby putting its property into ex-
cellent physical condition and providing sufficient capacity
Lo care for a large increase in business.

LITTLE ROCK RAILWAY & ELECTRIC COMPANY.

The Little Roek Railway & Electriec Company owns and
operates all the sireel railway, electrie light and power busi-
ness in the City of Little Rock, Ark., and the eleetric light-
ing in a portion of Argenta and Pulaski Heights, Ark. The
population of these cities and suburbs is estimated as 65,000.

Little Roelk is the capital of Arkansas!'the eounty seat ol
Pulaski County, the largest eity and the commercial, finan-
cial and railroad centre of the State. It is situated on the
Arkansas River, which is navigable to this point all the years
It 18 the fourth greatest interior cotton market in the United
States, and one of the most important jobbing centres of
the Southwest.

The company operates its lighting department under
franchises which are unlimited in time, and the railway de-
partment under franchises which extend to Sept. 28 1951.
It has expended more than $1,484,000 upon its property
within the past eight years. The plant and equipment are
consequently in the best of condition and adequale to handle
a large inerease in business.

ENOXVILLE RAILWAY & LIGHT COMPANY.

The Knoxville Railway & Light Company owns and oper-
ates all the street railway and electrie light and power busi!
ness in Knoxville, and serves in addition the cmtiying ineor-
porated cities of Park City, Lonsdale and Mountain View,
and the suburbs known as Fountain City, Oakwood, Lin-
coln Park and South Knoxville. The population of this
tarritory is about 75,000,

Enoxville is the centre of a population of about 300,000
within & radius of [ifty miles. [t is the financial and bank-
ing centre of a very large part of the Southern Appalachian
region, the resources of which are now rapidly developing.
It is the commerecial centre of a very extensive area covered
with hardwood and containing great deposits of coal and iron
ore. It is an important manufacturing and jobbing centre,
situnted on the Tennessee River, which is navigable during
a considerable portion of the year to a pointabove Knoxville.

All franchises are unlimited in time, except those cover-
ing the operation of one and one-half miles of street railway
Iltt'}aitikb on two unimportant streets, which expire Nov. 28

“41).

. The company has expended for reconstruction and exten-
sion within the past eight years over $2,345,000. In conse-
fﬁlm‘ﬂm]. the physieal condition of the property is the best
that can be had and its eapacity is sufficient fo take care of
the growth of business whicli is assured in the immediate
future.

HOUSTON LIGHTING & POWER COMPANY 1005,

The Houston Lighting & Power Company 1905 owns and
operates tho entire rmmicirnl and commereial electrio light-
ing and power business in the City of Houston, Tex.

Houston is the largest city of Texas, having a population,
including suburbs, and near-by points served, of 100,000.
The city limits embrace sixteen square miles, It is the
county seal of Harris County and is the greatest railroad cen-
tre of the State, having fifteen lines of railroad with the finest
terminals south of St. Louis.

The ship channel, now undergoing improvement by the
United States Government, gives direct conneetion with the
sea, Houston handlés more cotton than any other city in
the world, and is one of the greatest lumber markets of the
South. It is the centre of the oil-producing distriet of Texas,
and it does the greatest jobbing and manufacturing business
of any city in Texas.

The company operates under perpetual franchises. It has
expended more than $1,022,000 on its system within the past
eight years, placing the property in excellent physieal con-
git.ipn. and of sufficient capacity to handle a largely increased

usiness.




»

1030

THE CHRONICLE

(Vorn. xovr.

~ The Gonmercial Times,

COMMERCIAL EPITOME.
Friday Night, April 4, 1913,

Trade is good, but tempered by uncertainty regarding
tariff changes and a disposition to keep within conservative
bounds in the matter of future engagements. Retail trade
ig largor.  Prospects for the winter-wheat crop aro excellent.
Railroad traffic has been impeded by recent floods. Yot
the damaga turns out to have beon exaggerated. The foraign
trade situation is gratifying, Though easier here, money
is still high in many parts of the country. Collections as
o rule are only fair. Stocks of merchandise at New York;

| Apr.1'13. |Mar. 1'13.[Apt. 112,

Colfea, Brazil __bags 1.910,081 | 1,840,679 | 1,760,234

Colfee, Java. . P 18,208 21,705

Quolfee, other- | 225,675 ¥

Sugar 5 [} 1 58,460
Hides ... ( b i 2,135
CQotton - 137,651
Manilp hemp. . 425
Sisal hemp. ... 2|
Flou 44,800

(o T T (L T T

4,045
75,700

" Bogs,

LARD has been steady; prime Western $11 60; refined
Continent $11 90; South America $12 40; Brazil in kegs
13 40. Lard futures have latterly been somewhat easier,
owing to the ineressing receipts of hogs. Some of the pack-
ing interests have been selling May lard and buying Septem-
ber. The eash trade is expeeted to increase at the West
when the floods subside. To-duy prices were easier on long
liguidation and lower prices for hogs.

DAILY OLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon, Tues. Wed.  Thurs,  Fri,
May dolivery.....cts.11.071¢ 11.15 Huli- i 10.97 44
July delivery .. ..._-10.92% 10.95 10,924 10,9215
September delivery_ _ . _10.85 " 10.90 10.90  10.87% 108715

PORK sleady; mess $22@$22 50; clear $21@%22 50;
family $22 50@$:24 50. Beef steady; mess $19@8$20; packot
321 @%22; [family $22@224; exira Indin mess $35@$36.
Cub meats strong; pickled hams, 10 to 20 1bs., 1374@14 %40.;
bellies, clear, f.o.b. New York, 6 to 12 lbs., 15@154e.
Butter; creamery extras, 3415@35¢. Chesee, State whole
milk colored specials, 17@17}4¢. Eggs, fresh gathered
oxtras, 191a@20¢.

OILS.—Linseed has continued in fair demand and steady.
City, raw American seed, 47 @48¢.; boiled, 48@49¢.; Cal-
outta, 65¢.  Cottonseed oil stronger; winter, 6.750.; summer
white, 6.75¢. Cocoanut oil in good demand and steady;
Cochin, 11@l1}e.; Ceylon, 10@10%e. Chinawood in
good demand at 715@8¢. Corn firmer al 5.80@5H.850.
Cod lower at 40@41c.

COFFEE has been quiet and latterly rather weaker;
No. 7 Rio 117§@12¢. Mild grades have continued quigt,
fair to good Cucuta 13} @lde. Coffee futures have de-
¢linad at home and abroad. Sao Paulo receipts have been
liberal. Large interests are said to have been switching
from May to later months. Support has been given by lead-
ing bulls, but it has not been very aggressive. The visible
supply deereased during March about as much as expected,
i. e., 340,118 bags. Thoe total world's stocks are now 11,
664,077 bags, against 12,240,215 a year ago. OFf the above
soma 3,100,000 bags are held off the market by the new val-
orization plan. The general sentiment is bearish in expec-
tation of large supplies and no very anxious demand, To-day
prices were lower.

1124 11,20 August - 11.74 @

i 11 ?5|[Jccr:mlmr_ll,_3@.1],8-
11,4601 1 .45 September 11,84 “ 84| January __11. _':;(v H.‘y

I,
June ... 11540 11,58 | October__ 11,836 ,ﬁ-ll|l"uhr11nl':.' ~11B30611.8
July 11.646011.65 (November 11.83¢ 11,84

March ...11.83@11.84

SUGAR.—Raw, lower; Centrifugal, D6-degrees teat, 3.450.;
muscovado, 80-degrees test, 3.05¢.; molasses, S§9-degrees
test, 2.70¢. Refined continues dull and unchanged; granu-
ulated, 4.30c.

PETROLEUM steady; barrels, 8.50 @9.50¢.; bulk, 4 80 @-
5.80¢.; and cages 10.80@11.80¢. Naptha steady; 73 to 76
degrees, in 100 gallon drums 25Vie.; drums $8.50 extra.
Gasoline, 86 degreed 20 146.; 74 to 76 degrees, 25%e.; 68 to
70 degrees 221{c. and stove 2le. Spirits of turpentine
45@45 e0.  Common to good strained rosin $5.50.

TOBACCO.—Prices have been steady both for binder and
leaf. Tt is feared that the recent floods may have done
considorabla harm. Large tobaceo warehouses are gtationed
at and near Dayton, Ohio. The loss in Ohio seems likely
to be larga; much tobaceo is raised in the flooded sections.
Still the actual damage is not as yel definitely known.
General trade is quiet. New Sumatra is quiet but firm.
The quality is excellant.

COPPER has been stronger, with a better demand at home
and abroad; higher London quotations have been a noticeable
factor in the rise. Of late the demand has slackened some-
what; Lake 15li@l156340.; electrolytic 15644@15 e, Tin
hag been firmer at 48c. hera on the spot; latterly, however,
olferings have incrensed. Lead 4.35e.; spelter 5.850.
falling both here and in St. Louis. Pig iron has been steady
as recent floods have reduced the oufput. In the Central
West trade has been af a standstill. Steel has been in active
demand. Mueh sooner than expected,work has been re-
sumed at the flooded iron and steel plants in West Virginia,
Pennsylvania and Ohio.

itized for F

COTTON.

Friday Night, April 4 1913.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from (he Soufh to-night, is given below. For the
week ending this evening the total receipts have reached
110,473 bales, against 86,051 bales Inst week and 79,805
bales the previous weck, making the total receipts sinee
Sept. 1 1912, 8,705,220 bales, against 10,700,614 bales for the
same period of 1911-12, showing a decreaso sineo Sept. 1 1912
of 1,995,394 bales.

Tm-:.| Wed. 'J"lmrs.[ Fri. Total.

Galveston 8,192, 2.335| §,320| 5,803 6478 34,220
Texas Oty - avea- 208 484 2 426 ) 2,410
Port Arthur- .. 2 == s = 15,141
Aransas Pass, &c e 384 prie ey S - 2530
Now Orleans. ... 4| 0,505 1,806 3,111} 1,710f 18,803
Gulfport == e i . L 0
Muoblle 2l 201 a80 143| 1,676
Pensacoln 6,511 = x| By611
Jacksonville, &c. L == - e S 23
Savannah . ___ 2,050 2.97¢ : i 2,118| 12,085
Brunswick - ot ~===1 3,100| 8,100
Charleston - 321 5 376] 1,937
Georgetown & - 5
Wilmington .. - 20 hR3
Norfoll & 1,290
Nowpt Nows, &e, 8

Now Yark--azaa = i L TR =%
Boston 111
Daltimore Ao 140
Philadelphia. ... —-ee . - cnan

Totals this weele.| 10,673 24,000 12,7470 14,414' 32,008!110,473

Receipls nl— j Sat. |Mm;.

The following shows the week's total reccipts, the total
sinee Sept. 1 1912, and the stocks to-night, compared with
last year:

191213 1011-12. Stack.
Receipis to

ril 4. This (Since Sep| Thisz  Since Seép
Ap Week. | 11012, | Week. | 1 1911.

ton 34,220/1,5%0,083| 40,828/3 308,030
gglﬁ(‘ﬁty -4 24160 058,766 2,750 &7RB.57H
Port Arthur.....f 1 123,980 J?{uﬁﬂi 241,780
L3

13, | rio12.

252,079
5942

Arnnsas Pass, &o. _ =
Now Orleans. 23,41911,600,138 153,520
s 62,134 Ll 17,600

5,531 28,743
5,0 193 - e

Jacksonyille, e o BN
Savannah.. . 4 146,241
221,375] 4,000| 38 ( 10,462
‘.-.'STJ]}'IID % ! 0 31,89

N'port News, &o.
Now ¥

110478 ;.?ﬂ.":.‘éﬂllf':l A53] 10700614] 601,206

In order that comparison may be made with other years,
we give below the fotals af leading ports for six seasons:

Recelpts at— | 1913, 1 | 19011. | 1910. ! 1900, [ 1408,
Galveston .| 34,220 25| 523| 23.3a5| 84,108 4.2
Teoxns Clty,&el 20,081 30 pEhT u,uuﬁ 22 :Iﬂ;;; #3430
Now Orleans. 18RO 20 S 23,0401 18,867
Moblle — .. iy Be 107 3,102 4,523
Savaunah . :; 4.0 7,780 16,053
Brunswick : 4 1,080
Charleston, &e 4 BU7
Wilmington. .  2s) L08R 2,434

El:-l’full{\ e 3 : I‘H)I Z 'j':i:fajﬁ.
N'port N, &, 3.349 A T e 20H e e
Allothers -_C|  7J05| 0,863 W7TE[ 19200 17
Total this wk.| 110473 1514 53; 37,853 818450 86,006

Since Bopt. 1. 8,705,220 10700614!7,801,405 6,401,235 8,088,430 728,218

The exports for the weok ending this evening reach a fotal
of 124,032 bales, of which 35,385 were to Great Britain,
6,534 to rance and 82,113 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1912;

Week enuling April 4 1013,  |From Sept, 11012 fo April 4 1013,
Esported to— Exporied 1o—

Ezporia
Srom— dreat | Contl- et Conit=
Britain France .| nent, ‘T‘nm!. Britatn. | France.| fenl. Total.

Galvedton. . 25.01(1! i,450 2l.0[‘.’| ES.WI.:!IK.S-HI 1,265,701{2,840, 169
Taxns Clty.| 100 -.._2] ~ ‘5500 ~ ‘650 ‘300 82 336

PL. Arthur. _.‘_..I -] 15,15 18,135

ArPastden.) - oaal oo

New Orl's. .| 3,575 64,
BEODIIR Sornk 2 aiesws] wernas B e
Pensacols. . I y 3 34,701
Savannah_ .| . 62, R0
Brunswick - 1,701 g, -
Charlsiton . 2 5,000y
Wilm'ton .. A6 60,07
Norfolk ... J 14,008 LT
N'p't News _ = Sin SaE
Nuew York. 1 15,367 3450 A 120,137
Boaton . .| 2,000 | 2,600 130,038 B, 241
ﬂglllnmm.. | Saanadl 98.3:lvg

177,800
T804 70,103

Total... ! : #.534] 82,113 I2l.(.l32;3.llﬁ5.?32i_. D27,02713,211,607(7 224,800

= e T
Tot, 1112104, 853'  §,550'120,004 238.532;3.820.552— 1LOA7.6704,837,670'0,206,701

Notd—N. Y. vxports sinee Sept. 1 inclade 10,350 bales Perti, &, to Liverpoo-.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
clearad, st the ports named. We add similar figures for
New York,
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On ' Shipboard, Not Clearvd for—

Ger- | Other
many. |[Foreign

Const-

Leaving
Wwise.

Stack.
88,526
127,428

J Greal |

April 4 al— |Britain. France. Tatal.
5,887 1.052 2,255
10,0601 8,305 3:.;,(#;!(]

Now Orleans. -
Galveston .- .-
Savannah _
Charleston
Mobila
Narfolle

Now York._--
Other ports. -

Total 1018..
Total 1013 .
Total 1911- -

800
“500 13,304
18,000 18,000 a263:
30001 123717

18,500 62,235
46,290 61,086 x 541,501
0n' s ay 5 g FR
e *4att S 20l madhOniE) e
: ry
restricted scale, but events have taken such shapa that an
advance of fair proportions has oceurred. 'This was dua
largely to the recent wet weather and fears of floods in the
Mississippi River.  Also the firmness of the March delivery
counted for a time, It reached a premium of 61 points over
May. Somo signs of an increasing premium on May over
July also helped the rise. This suggested the possibility
of & deal in May similar in character to that in Mareh
and January. The trend of events in the Balkans, more-
over, has seemed to point to an early peaco. Spot mar-
kets have heen firm. At times there have been indica~
tlons of a somewhat better demand for the actual cotton
in the Atlantic States. Exports have increased some-
what. Spot interests have been buying July and selling
May. Some of the Wall Street shorts neglected to cover
their March engagements until almost the last moment.
Indeed, the month went out nt a premium of 60 points. The
May premium over July o short time ago was only 6 points.
Indeed, considerablo traddle business was done belween May
and July at a difference of only about two points n while
back. On Wednesday of the present week May moved up
to a premium over July of 15 points. Crop preparations in
parts of the Atlantic States have heen retarded by the recent
heavy rain, Engineers predicted that the stage of the Mis-
sissippi River at Memphis would exceed the maximum in
1912, which was 45.3 feet. A maximum of 45 to 46 feet has
been predieted this spring. The danger point is 35 feot,
Liverpool and Wall Street and the South at times have
bought nite freely; partly, however, to cover
shorts. ~ Room traders ‘bought on quite a liberal
scale. On the other hand, doubts are expressed in some
quarters whether the Mississippi will rise as high as it did
in 1912, 1t is pointed ont that the river during the winter
was at an unusually low stage, and also that its tributaries,
the Red, Tennesseo and Arkansas rivers, were also said to be
unusually low. The inference from this is that the lower
B-‘Iimissipri could receive even a large quantity of water from
the North without necessarily reaching o dangerously high
stage. Also, it is pointed out that even big floods in the
Mississippi, such as oceurred Inst year, have not prevented
the raising of large crops.  Of late there has been a good deal
of selling of May contracts. They lost the 15-point premium,
Also, the Balkan situation has béen complicated to some ex-
tent by fear of trouble with Montenegro. French Rentes
have fallen. Military proparations by Uermany have
ovoked comment. The present high prices for cotton fore-
shadow a big aercage. Spot markets have latterly been
quiet. Spinners ,with turir{ revision facing them, and money
more or less gtringent, seem inelined to stick to the policy of
buying on only a very moderate scale.  Latterly Liverpool,
New Orleans, Memphis, Wall Strest and Waldorf-Astoria
intorests have sold. To-day prices were irregular, ending
without much net change for the day. The Mississippi at
Memphis rose 1.5 feol and reached the stuge of 40.9 feat.
Waeelc-and statistics were considered rather bullish. Spot
cotton closed at 12.60c. for middling uplands, showing a de-
cline for the week of 10 points. &

The official quotation for middling upland cotton in the
New York market cach day for the past week has heen:

March 29 to April 4— Sat. Mon. Tues. Wed., T A,
id(lli[m; uml;m . 12'![!1] l‘.e.=iu f'fl’:n 1":.2(1.1](} hi"_r.ﬂl)

NEW YORK QUOTATION FOR 32 YEHARS,
The quotations for middling upland at New York on
April 4 for each of the past 32 years have been as follows:
1013 ¢~ 12,60 [1005.Ccnn-~ Ri15[1807.0. o oo 7.88(1880.c
1012 - 1.00 | 190 15.45{18 783 1888
v il
5i44) 18

100
4,000

Fri.
12.60

SS10.50( 1900222222 Digo
0} | 1801 R 0

1006-22222711,06 | 1598 6.19

MARKET AND SALES AT NEW YORK.

The total sales of cotton on the spol each day during the
week at New York are indicated in the following statement.
For the convenienes of the reader we also add columns whioh
show at a glance how the market for spot and futures elosed
on same days,

SALES,
Contrel) Total,

E | Fulnres
Spat Market Market
Cloged, Closed.

Saturiay. . |Ouiot 20 pie. ady -
Monday _..|Qulet 30 pts. dee | Baroly steady. -
Tuesday - __|Btoady .o - |Steady 205
Wednestday (Steady. o< -ceoen . |Stoady 106}
Thursdny - | QUIBE - « - o e oo (A - e e s e
Friday __ - |Quiot .- —coioooo|Btendy. ...

Spol.

Steady == et ==
v 0.200| 6500
4,600 4,705
100

10700 11,005

305
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FUTURES.—The highest, lowest and closing prices at
New York the past week have been as follows:
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TIHE VISIBLE SUPPLY OF COTTON 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
ovening. But to make the total the complete figures for
to-night (Friday), we add the item of exports from tlhie
United States, ineluding in it the exports of Friday only.

April 4 1011.
thc‘lc st Liverpool 48,000
Stock at London 6,000
Stock at Manchester

Total Great Britadn stock
Stock at Hamburg . __
Btock at Bremen - .. =
Stock st Havee. .o _______ 351,000
Stock st Marsellles - = 2,000 4,000
Btock at Barcilons 33,000 24,000
Stock at Gonoa - 24,000 67.000
Btock at Triesto 28,000 5,000

Total Continental stocks 880,000 1,111,000

Total Kuropean stocks... ... 2,353,000 2,483,000 1,051,000
Tndia cotton aflont for Burope. .. 72,000 60,000 ~'237,000
Auner. cotton aflost for Furope. . 263,650 : 243,334
Egypt, Braril &c. aflt.for Europe. i 32,0 40,00
Stoek In Alexandria, Bgypt 203,000 14
Stock fn Bombay, Indis- .- 670,000 753 00(
Stock'in U, B, ports ... 600,264 525,003
Stock In U 8. Interior to 665,341 v 457,000 403,700
U. 8. exports to-dny... ... 2074 19,089 12,217 15,689

Tatal visible supply 5,120,927 5,621,101 4,119,410 3,071,521

or lhff’ nbove, totals of American and other descriptions are as follows:

American—
Liverpool stocl. . . oo .- cbales. 1,000,000 1,150,000 1,019,000 705,
Muanchestor stock. - 55,000 55 00 57,000 43,00
Clontinental stocle - 052,000 1,084,000 653,000
Ameriean afloat for Europe 203,660 087,698 A30
U. 8, port stocks. 691,200 g VAU
U, B, interlor stocks HoR 341 i 0p
. 8, exportd to-gdnyceeeeeeeno. 20,74} 19,050 G580

_ 8,050,927 4,202,161

182,000 116,000
5,000 4,000
30,000 37,000
28, 000

05,000

1,373,000 1,372.000
14,000 7.000

498,000 600,000
354,000

1.529,000

216.008
341,43
18,000

Iyt
2,217

2,007,410 2,723,
120,000

Total Amerfean .-

Bast I'nidion, Brasil,
Liverpool stocle. - - -
London atook. - - e oo o-
Maunchestor stoek. .o —ooe
Clontinental stock. - .-
India afloat for Burope
F’ix:r?‘t. Brazil, &e., afloat
Stock In Alexandris, Fgypt
Htock in Bombay, Indis

Total East Indla, &co. .
Total Amerlean . oo

Total visible supply. ...
Middllug Upland, Liverpool. - ..o £
Middling Upland, Now York. . 1
Egypt, Good Brown, Liverpool. .

Peruavian, Ilnuql.l Good, Liverpool 1
Broach, Fing, Liverpool. 7 7-164d,
Tinnayelly, Good, Liverpool - i bl 5Md. T 516d;

Continental imports for the past week have been 75,000
bales.

The above figures for 1913 show a decrease from last
weelk of 198,785 bules, a loss of 304,234 bales from 1012, an
excoss of 1,007,517 bales over 1911 and a gain of 1,155,408
bales over 1910.

A70,000

1,152,000 1,245,000
2,977,410 2,723,521

4,110,410 3 971,621
7.83d, " 7.02d.
4,00, i

1ok
164

--1LATE.000 1,220,000
--3,660,927 4,202,181

- o= 0,120,027 5,621,181
.16 f.17d.
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AT THE INTERIOR TOWNS the movement—that
is, the receipts for the week and sinee Sept. 1, the shipmerts
for the week and the stoeks to-night, and the same items
for the corresponding period for the previous year—is sot
out in detail below.

Teo [DBar=miem
IR

o
St =
Apri

B

Ship-
menis.
Week. |

dovement to April 5 191

Receipts.
130,

12,812
87.5367,324,515120,074402,379)

| Week. | Season.

| Stocks |
| April |
Qﬁ

&
) 508,341

Ship-
i 536 9
88,0065

L

i

Movement o April 4 1913,

Re

ply
54,060 6,580,933

Little Rock,
Total, 33 towns_ -

Albany,
Honey Grove,
Houston,

Montiromery .,
Paris,

Selma,
Shreveport,

(e
Greonwood,

Meridlan,
Natchez,
Greenwood,
Memphis,
Clarksville,

Dallas,

Greenville,
Vickshurg,
Yazoo Civy,
8t. Louls
Raleigh,
Cinclnnati,
Hugo,

Colombus,
rolumbus,

Eufaula,
Athens,
Atlants,
Augusta,
Mucon,
Rome,
Naszhville,
Brenham,

Helena,

'

* Last year's figures are for Loulsville, Ky.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—Wa 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 weok and since Sept. 1in the last two years are as follows:

91—

e Since

Week., Sept. 1.

0,283 467,580

2,100 218,252

1,167 18,705

778 GR.8S6

118,251

Via Virglnia poln G 112,947
Via othee routes, &e___ s 400,107

Totol gross overiand _ - _ .. - 1,305,728
Deduct Shipments— .
Overland to N, Y., Doston, &e. .. 121,234
Retween Interior towns. ... ... 101 ,-’!M?
Inland, &¢., feom South. - - 76,6860

Total tobededucted . oo o oco.o-. 15,016 200,307

5,040 1,006,421

Weak,
12,151
13,975

75
4,973
3116
1.18¢
20,013
54,802
4,200
11,692
9,040
25,022 287,067

29,870 1,283.476

Leaving total net overland*

* Including moyvement by rail to Canada,

The foregoing shows the week's net overland movement
hias been 8,049 bales, against 20,870 bales for the week last
year, and that for the season to date the ageregato net over-
fand exhibits a docrease from a year ago of 277,055 bales.

101213~ 1011-12-
In Sight and Spinners” Since Since
Tuakings. Week. Sept. 1. Week. Sept. 1.
Recuipts at ports to Ape. 4_ .. 110473 8,705,220 151,453 10,700,014
Nut overland to Ape. 4. - - B,040 1,006,421 20,870 1,283.476
Houth'n consumption to Ape. - 68,000 56,000 1,564,000

1,734,000
Total markoted - . oo —-oooo-- 176,622 11,445,641 237,323 13,648,000
Inteclor stocks In excess. - ... *31,336 *41,638 401,942

471,306
195,786 :
—=r=== 13,800,082

65,613 2,103,007

Came into sight duriog weelk. - - 142,186
T'otal in sight Apr. 4
North'n spinners’ takings to Apr.d 34,229
* Decrense durine week.
Movement .ato sight in pravious years.
Wetk— Hales.| Sinca Sept. 1— Hales.
et L e L e
Apr. -10—Apr, —= 0,210,185
1909 —Apr, D 124630 1008-09—Ape: 0222 - C1LS68177
UOTATIONS FOR MIDDLING COTTON AT
oT IER MARKETS.—Below are the closing guotations
of middling eotton at Southern and other principal cotton
markets for each day of the week.

11,916,946
2,127,340

Cloging Quotations for Midiling Collon on—
Tuesday., Wed'day | Thursd'y. Friday.

2 11-16 11-16 |12 11-16 |12 11-16
20-16 |12 11-16 (12 D-16 [12.9-16

Week ending |~
April 4. Sat'day. | Monday.
Galveston ... (123 1
MNew Orleans. ..
Moblle .

-
=

A

S S
=

(2
19 B0 R BS B RS BS RS DS 12 bO RS
fo s
=)

BRI RSB B PRI DI B RS b

Norfollk
Baltlmore - ...
Philadelphin
Augusts

s

[
(oo

ERnns
S

Memphls _

St. Lowis......
Houston ......
Little Rock. ...

e s o e e e ot e et et

PSS ISP LS ES B S B RS RS bS PO B
]

BO LS B ES B LI LIRS S RIS

S et

P
P
=
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NEW ORLEANS OPTION MARKET.

Sat'day, | Monday | Tuesda i
| Mur. 29. Mar. 31| April 1.

Friday,

Wed‘du}; ! Thursd'y, 1
Apritd.

Aprit 2, | April 3.

April— .
Range -- @
12,40~ '
12.30-.44
12.40

@ ooo|ee @.. [ | (S e [
2.82-.35/12.51-.53/12.40 —|12.30-43|12.35-41

20-.37 21 12.46-.50]12,43-.63
32-.33 21 12:40-,47| 12.45-.46

Closing
S hatis]

.61
. ‘] > I"'-

1
|

00,04
J58-,59)
H9-.687

M-, 61

L1.-60.65

11.68-.70{11,55-.59(11,57-.68
1. 11.62-.63

65-.66]11.55-.06/11.64-.65
Quiet. | Quiet. | Steady. | Steady. | Quiet, | Steady.
_ Uptions Steady. | Steady. | Steady. | Stoady. ! Quiot. | Steady.

DOMESTIC EXPORTS OF COTTON MANUFAC-
TURES.—We give below a ﬁ(ntemnnt-‘showmg the exports
of domestie eotton manufactures for February and for the
eight months ended Feb. 28 1913, and, for purposes of com-
parison, like figures for the corresponding periods of the pre-
vious year are also presented:

& Mos. end. Feb, 28
1012-13. | 1911-12.

Mo: enid. Fob, 28 |
1013. 1012.

J86151,830,551[283.024,8031304,030,526
00, 108183,200,705$10 4584 ,414/1520,26
319 153,004 1,766,442 21
03 834 !}

Manufoctures of

0
Cotton Ezported.

Plece good8. ccaeaass yards|:
Plece goods_ .. _ .. __value
Clothing, &c., knlt g'ds val.
Clothing &¢..all_other val.|
Waste cotton, &e. .. value

value|

\'nlu(!J

0,264
[ 1.219
5,163,008 4,118
#175.027) 2,009
$.720] 432,827 384,
663.732) 4,283,701 3,904,
Total manufae's ofvalue $4,762.742/84,050.864!$14,300,412 /842,020,941

COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO APRIL 1.—Below we present a synopsis of the
crop movement for the month of March and the seven
months ended Mareh 31 for three years:

| 1012-18:

1011-12; | 1910-11,

101,410
1,110,745

Gross overland for March. .
Giross overlnnd for T months
Net overland for Mareh__ .
Naot overland for 7 month
Port recoipts in March. %
Port recoipts In 7 months. . . - .ocoais
Exports In March . o i e
ExportsIn 7 months. . _ oo - ooldla. -
Port stocks on March 31-ecn oo
Northern spinners’ takings to April 1.
Southern consumption to Apell 1., .
Overland to Canada for 7 months
cluded in net overland) =
Burnt North and South in 7 months__ B
Btoek at Noeth, interipe markets Apreil 1. 1 i 0,258
Came in slght during Mareh___________ 651,229] 1,068,705 458,285
Amount of wrnt} in slzht April 1 11,824,978 13.002,801|10,607,908
Camo in sight balance of season. - . .. = 1,624,334
Total erop z 16,043,316, 12,13
Averngs gross-welght of bales. ... 0, al.72
Average net woight of bales 492.5f 480.72 il

WEATHER REPORTS BY TELEGRAPH.—Telegraphic
advices Lo us this evening from the South are to the effect
that on the whole the weather has been favorable the past
week and farm work is now making better progress bub is
backward at many points. The Mississippi River is at a
very high stage at Memphis and rising. y

(falveston, Ter.—Proparations for the nexl crop ara being
rushed to completion, planting being already several days
behind o normal yvear. [t has been dry all i-lys' wook. Aver-
age thermometer 65, highest 74 and lowest 56. r

" Abilene, Ter.—We have had no rain the past week. Mini-
mum thermometer 40, < :

Palestine, Ter—There has boen rain on one day during
the weok, the rainfall being seventy-six hundredths of an
inch. Lowest thermometer 45.

San Antonis, Ter.—No rain all the week,
thermometer 50, :

Taylor, Tex—There has been rain on one day the past
week, the rainfall reaching four hundredths of an ineh.
Lowest thermometer 48. - !

New Orleans, Lo.—There has been no rain the past week.
Thermometer has averaged 69. .

Vicksburg, Miss.—There has been rain on one day the
past week, the rainfall reaching two inches and eight hun-
dredthg’:5 The thermometer has averaged 60, ranging from
42 to 83,

Helena, Ark.—The river ig rising. Rain hus fallen on one
day of the week, the rainfall reaching one inch and t'orf.y
hundredths. The thermometer has ranged from 37 to 82,
averaiing 62,1, s

Little Rock, Ark.—There has been rain on one day the past
weolk, to the extent of ninety-four hundredths of an inch. The
thermometor has ranged from 40 to 80, averagin G,

Memphis, Tenn.—The river is 40.9 feet on the gauge, or
5.9 feet above the flood stage, and rising. ~Rain has fallen
on one day of the week, the rainfall reaching thirty-cight,
hundredths of an inch. 'The thermometor hias ranged from
33 to 80, averaging 02.

Mobile, Ala—Some planting has been done on uplands,
but on account of the eondition of the soil work is badly
behind in bottoms, There has been rain on one day of the

ast weelk, the rainfall being eight hundredths of an inch,
q‘he thermometer ranged from 37 Lo 80, averaging 63.

102,410
WLk
24,170

Minimum
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Montgomery, Ala.—Weather conditions are improving and
farmers are catehing up. It has rained on one day during the
wealk, the rainfall reaching sixteen hundredihs of an ineh.
Mean thermometer 61, highest 84, lowest 32.

Selma, Ala.—We have had rain on one day of the past
woolk the rainfall reaching three hundredths of an ineh. The
thermometer has ranged from 32 to 84, averaging 62.5.

Madison, Fla—Thera has been rain on one day the past
week the rainfall reaching forty hundredths of an inch, The
thermometer has ranged from 44 to 82, averaging 6S.

Savannak, Ga—There has been rain on one day the past
weelk to the extent of thirty-four hundredths of an ineh. The
thermometer lias averaged 63, ranging from 39 1o S(0).

Charleslon, 8. €.—We have had rain on one day of the past
weok the rainfall reaching seventeen hundredths of an ineh.
The thermometer has ranged from 47 to 79, averaging 63.

Charlotte, N'. €',—There has been rain the past week to the
oxtont of eight-six hundredths of an inch. Thethermometer
has ranged from 38 to 80, averaging 59.

The following statement we have also received by tele-
graph, showing the height of the rivers at the points named
at 8 a. m. of the dates given:

: April 4 1013, Aprid 5 1012,
Feat, Feel.
16.7
443

46,4

Now Orleans. ______.

-Above zero of gauge.
Memphis S..__.. . : i

L AbOVe zoro 0f g
Nashville - Above zero of gauge. y

Shreveport. . - Above ziro of ganuge. i 16,0
Vicksburg ____ - ___} Above zero of gaugoe. 42.0 47T

RECEIPTS FROM THE PLANTATIONS.—The [ollow-
ing table indicates the actual movement each week from the
plantations. The figures do not inelude overland receipts
nor Southern consumption; they are simply a statement of
the weekly movement from the plantations of that part of the
orop which finally reaches the market through the outports.

VLS Recelpts at Ports, Stock at Interlor Totons,
L4
ending, | 1013 | 1912 | 1911 19!3] 1912 | 1911

|
Teb., 14{109.474 303,385 131.3&2,?52,1!30.!?20.085 616,803
o 211114,107|288,510/ 101,224 (721 ,659/039,008 005,145
* 281117320283 ,087) 01 .50!?;7&5.3?7{5“ 5,089/ 5676,457
Mol 7 l]O.]SRi'.’IL'!.MH‘ 7:{..’!02.8?-‘.-!‘28iﬁ73.l‘ 662,004
141108307 184,055| 58,244 658,890\ 537,258 524,074
21| 79.805(175,2156) 48,770/038,5611/488 B021505,080
W 28 ?SU.OEI!HILMH{ 00,1821602,677/443,017/482,425 56,3000 95.571 30,071
April 41110,4731161,453] 37,8531508,3411402,37014567, 506 76,1371100,015] 13,024

The above statement shows: 1.—That the total receipts
from the plantations since Sept. 1 1912are 9,176,525 bales:
in 1911-12 were 11,002,556 bales; in 1910-11 were 8,208,223
bales.

2. ~—That although the receipts at the outports the past
week wera 110,473 bales, the actual movement from planta-
tions was 76,137 bales, the balance being taken from stocks
at interior towns. Last year receipts from the plantations
for the week ware 109,915 bales and for 1911 they were
13,024 bales,

INDIA COTTON MOVEMENT FROM ALL POI TS, —
The receipts of India cotton at Bombay and the shipients
from all India ports for the week and for the season from
Sept. 1 for three years have been as follows:

Recetpts from Plantations,

1013 | 1112 | 1011
|

|
103,204 201,670|125,076
S3.lﬂl],‘255,£k’)f§| 80,506
1D2,008|248 508 62,011
73.23§|18¥.|U2 48,860
ﬂx.H—hﬁ|148.22l 20,054
59,426/126,010( 20,732

1011-12, 1910-11,

Stnee |
Week. | Sepr, 1.,

54,000(1,698,000

| 1012-13.

Simee
Week, | Bept. V.

.| 53,000!1,802,000

April 3,
Recelpls al— Since
Week, | Sept. 1.

|

70,00011,070,000

B DAY e s s ey

For the Week. Since September 1.
Ezports

Jrom—

Gireat
Britain,

Conti= | Jopan
nent. I-? f.'hl'rm..

a11 .D(J(I!

L7 L0040
59,000/

0,000]
,000|
24,000

17,000!
5,000,
-t 2] 18,0000

| |
15,0000 H,0000 23,000 10,000 102,000
2,000 7 27000 56,0000 54,000
12,0000 ... 12,0000 27,0000 170,000
| ' i
az,nnn! 58,000, !m.nou,1 :;3,1}00! 330,000 605,000, 676,000
25,000 25,200/ 51,2000 14,000, 230,0000 570,000 823,000
37,0000 .0 87,0000 62,000/ 781,000, 306,305 1,200 305

Conitt- | Japan

|
nent. |&China Total, Total.

Bombay—
1012-13. .
1011-12. .
1010-11._

Caleutt

13,0

.'riﬁ.ﬂ'ﬂﬂ-"
560,000/
62,000

|
10,000}
2,500/
13,000/

lﬂ‘nm! -l'.hl'ﬂ‘l' 64,000
22,000 24,000/ 47,000
222,000, 42,000

1,000

15,000
5,000
25,000/

771,000
20,000
940,000
22,000
13,500
40,000

21,000
7,400
260,005

162,000
70,700
105,200

1,000 1,000 2,000
100015001 1,500

3,000,
|
1,000(

| 000
| 2,000

1,000/

|
50,000,
16,700,

1,300/

Total all—
101218 .
1611-12_ .
1010-11_

ALEXANDRIA RECEIPTS AND SHIPMENTS.

1213, ||

Alezandria, Egypt 1011-12, | 11.
o mpw ; 1610~

§= BinCoHopsid

Receipts (cantars)—
e i 25,000 ‘ 60,000
7343488 |l 7,067,260

65,000
7.874,071_

This | Since || Thiz

Week. iS«‘p!’- 1

2,5001176,835
3500/ 182,354

Ezports (bales) This | Stice

Week. |Sept. 1.)| Week.|Sept. 1.
50001 166,718 4,000/1506,113
| ==« A18D1G0]| 68,7601 192,158
B,000/307, 33811 0,750 285,008 (11,0000519,418
2‘ﬂWilU?.l}93F 4,250 ?9.7'.?ll| 3,000 H8.3580

16,0001773,625)|18,000/720.656123,750(700.076
Egyptian bales weigh about 750 1hs.
The statement shows that the roceipts for the week were
25,000 cantars and the foreign shipments 16,000 bales.

Stneco ‘

Ta Liverpool

Lo Manchester. . .- --..
To Continent and India.
ToAmerlea ... ..... =

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indieates
at a glanee the world's supply of cotton for the week and since
Sept. 1 for the last two seasons, from all sources from whish
statistics ara obtainable; also the takings, or amounts gone
out of sight, for the like period;

Cotton Takings.

1912-13.
Week and Season.

1911-12.

Seasin .

Visible supply March 28 ___
Visible supply Sept. 1
American in sight 1o April 4
Bombay receipts 1o April 8. 53,000
Qther India ship'ts to April = 203,000/
Alexandria recelpts to Aprfl 272 4,000
Other supply to April 2% &.000

S8 195,

D001 54,000
205,000) 4,200
079,000 8000
234.0001 2,000/

142, 156

2000
041,000
186,000
17.272,431/5,874.844 18,370,450

5/120,927|5,521 ,II'1|II 5,521,161

9,058,898

Total supply..
Celigl— |
Visible supply Apwil 4 5,126,027
Total takings to April 4n 431.971
OF which Amerjean. - = 1,971
O~ which other, (100

12,145,5( 353, 112,840,280
9.631,601) 802,4%3/10.410,289
2.514,0000 51,200 2,430,000
*Embraces teecipts in Europe from Brazil, Smyron, Wost India, &e.
A'This total embraces the estimated consamption by Eouthern mills
1,734,000 bales in 1912-13 and 1,564,000 bales in 101 1-12—takings not
being avallable—and  the ageremite amoants taken by Northern and
forelgn sploners, 10,411,604 bales in 1012-13 and 11,285,250 bales In
1911-12, of which 7.507.504 bales and B.B46,280 bales Ameriean.

MANCHESTER

MARKET.—Our report received hy
cable to-night from H

Manechester states that the market is
firm for both yarns and shirtings. The demand for India
is improving. We give the prices for to-day below and
leave those for previous weeks of this and [nst year for
eomparison,

1813,
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SHIPPING NEWS.—As shown on a previous page, the
exports of eotton from the United States thie past week have
reached 124,032 bales, The shipments in detail, as made

up from mail and telegraphie returns, are as followsa:
< Total bales.
NEW YO K—To Liverpool—Mar. 25—Carmania, 1,814, . April 1
—Cavie, D80 . _April 2—Celtie, 20, __
To Mane wr-—April 1—Titlan, 1,500
To Bremen—>Mar. 28—Brandenburg, 323. .
To Genca—Mar. 28—Berlin, 1,200; Calabria
To Naples—Mar. 28—Berlin, 350. .. .
To Leghorn—Mar, 28—Calabrla, 200
GALVESTON—To Liverpool—April 2
—Cuthbert, 5,300__._. -
To Manchester—Mar, 20—
ceto do Larrinagn, BR21__ . ___
To Havre—Mar. 31-——Bowes Castla, 6,
To Bremen—Mar, 20—S8t. Androw, 4

5, B¢
To iiﬂmh\mp—.‘\prﬂ 1—Atlantian, 5§
To Antwerp—Aprll 1—Hornhy Cast H
To Ghent—April 1—Hornby Catlo, 1 302
TEXAS OITY—To Liverpool—>Mar. 31—Antilllan
To Mexico—Mar, 268—Antares, 560 .. . __- ;1 "~ "~ "~
PORT ARTHUR-To Bremen—April 4—Anglo-Califarnian, 15.-
000, Sally Maeesk, 135 oo oo
NEW ORLEANS—To London—Mar. 25—Colonia
To Belfast—Apell 1—Currigan Head, 3.475. ..
To Marsellles—April 3—Ida, 54
To Bremen—>Mar, 31—Ja{mnm-u Prince, 5,050,
To Hamburg—April 2—Elbe, 673.__._.._
To Rotterdam—April 2—Indlan, 286
To Antwerp—Mar. 20—Colonlan, 200
Prince, 128
To Barcelona—April 3—1Idn, 1,451 _._
To Genoa—April ' 2—Monviso, 3,308
Ta Venice—April 3—Ida, 1,741..
To Triests—April 3—Ida, 550. ..
To Mexico—April 4—Hern, 400
PENSACOLA—To Bromen—>Mar, 31—Nesslan, 6,511
SAVANNAN—To Bremen—Mar. 20—Dacee Hill, 1,870. .
—Inca, 3,245
To Hamburg—April 1—Inea, 650 ==
To Barcelona—Miar, 28—HKabe, 6,300 ... _.___
HBRUNSWICK—To Bremen—Aprll 2—Daers HUL, 1,701
BOSTON—To Lh‘mmnl-—a\gr_ﬂ 1—Bohemian, 2,045, . -
To Manchester—Mar, 28—Tberlan, 565 - - corowon
PHILADELPHIA—To Geénon—Mar., 20—Verona, 100, _
SAN FRANCISCO—To Japan—Mar. 20—Siberin, 5464
PORT TOWNSEND—To Japan—April 1—Chicago Maru, 2,516 _

3
3

e el e I S T
Tha particulars of the foregoing shipments for the week,
arranged in our usnal form, are as follows:

Greal Feeneh Ger- —OUh . Enrope— Mez.,
ﬂv]‘!r‘fir!ll‘ naris. l'.rlf”]t.l;- North. South. &c. Japan.
* 06 ;

et A VY50 e ot
SROI6  B.480 15,078

100 . 850
3576 54 ADO

Now York. .
Galveston ..
Texas ity .
Port Arthur
Now Orleans
Pensarola .
Savannah o,
Brunswick_.
Hoston ...
Philadelphia .
San Franelseo
Port Townsend . e el

Total...... 35885 594 52,045 6.045 15480 D50 7,080 124,032
The exports to Japan sinee Sept. 1 have hoen 256,773 bales
from Pacific ports and 5,500 bales from New York.

7.140
6,200

100
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Cottonffreights at New Yorl the past week have been as
follows, quotations being in cents per 100 Ibs.:
. Sat. Min, Tues. Wed.,  Thurs.
Liverpool 21 25 25 25 25
Manchestor - - ... -
Hunvre_ -
Bremon
Hamburg. -
Antwerp
Ghent, via Ar
Roeval
Barcelonn. . .
Genon. __.__ .. -n
eimpell oo G 45 45
Japan i (ili]
Bombay j B0 6B i} lh

LIVERPOOL.—By eable from Liverpool we have the
following statement of the week's sales, stocks, &e., at
that port:

April 5.
48,000
3,000
37,000
6,000
45,000 07 000
Total stock— Estimated 00 1,251,000
OF which American._..... 100 . 1,009,000
Total imports of the week_ . . 7,000 5,000
F Of which American. .. 14,000 30,000
Amount afloat _ . ... . 118,000 116,000 117,000
Of which American 75.000 77000 S4,000

The tons of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spob eotton have been as follows:

Aar. 14, Mar. 21.
44,000 30,000
7,000 2,000
G 1,000
20,000
4 (1K)

Mar. 28.
32,000

3,000

Sales of the weok. - o oo .o
B OF which speculators took_ -
' Of which expo

Sales, Americ

26,000
Actunl ex .

122,070
BE.000

Wednesdity, I Thrsiday, !

Spot; I.\‘n:urrh’:y. | Monday. i Tuexday, Friday.

Market,
12:16

Moderate
demand

Mura
demisiul.

Cuiat. Quilet, ‘ ulet, Qulet,

.05 n.an 601 .00 i .00 1.0
|

[ (17 4,000 7.000
Hpee, Lexn S04 700

M ik, upl'ds

7,000
a00

000
GO

8,000
GO0

4,000
Do

Steardy,
454 s,
advance, |

ikt
23 pra,|
docling.

Hteady,

2 pulnis

| deelineg,
Steady, Culet,

unéh.to L34 L3 pts,
pts, dee. | decling,

| Qoo uneh, |
G pta, | o L polnt)
ance. | advance,

Hteady,
3 polnts
advanes. |

Jugnres.
Mucket, |
aparnsd |

Eautet, Eusy nt | Very sty.,
2eal pta. 2@iis pta.| 1M @LHH
wivilnes dieline, | pla, ndy.

Muarket,
1)

Bready, |

344 14
.M., | o v

The prices of futures ot Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clanse, unless otherwise stated,

The prices ure given in pence and 100ths.  Thus: 8 71 means 6 71-100d.

Wed. | Thurs. Fri.

123 12X 4 |12M| 4 124, 4
| DT P I D BT I

Sat. | Mon.
1234) 12
ponn| pam.

Mar. 29
to
Apr, 4.

March .|
Mar.-Apr.
| l‘lr.—l\-la}’
Muay-Jun .
June-July |-
July-Aug.
Alg.~Sep.
Sap.~0uk .
‘Oct.-Nov.
Nov.-Doc
Deg.-Jan.
Jan.~Feb.
ol ~Mlar.
Mar.-Apr.

g S
A
-

A
S et b 8

;1814140 14
(841418514
7441261428 15
), 153

22

=

YT Y-
o
&5 00 ~J00 5 Sl ST

O el

5 e e 15 B3 geincs :

W ey
SX T - 53

[ r—r—— T
DO~ e T R
B S i3

bpIpsns
ARty
¢

FEEE

BREADSTUFFS,
Friday Night, April 4 1913.

Ilour has continued in light demand. Minneapolis mills
-atlo that business is without snap, although sales are almost
equal to produetion. Prices suffer from buyers’ indifference.
"Ihere has been a fair trade at Chicago. At Kansas City
the sales have been very light, At St. Louis thera has been
. slight increase in the demand, coincident with a rise in
wheat. But, take it for all in all, trade continues to be un-
satisfactory. Buyers obviously prefer to continue, as a rule,
to buy from hand to mouth. The market has therefore got
into s kind of rut. What is to take it out of the rut is a mat-
ter of pure conjecture. During the week soma low prices
have been made at the West. The produection last weck at
Minneapolis, Duluth and Milwaukes was 356,190 barrels,
agninst 352,760 in the previous week and 331,700 last year.

Wheat has advanced. The squeeze in March wheat in
Liverpool had some effect, and stocks have been decreas-
ing. Liverpool reports that the Continental demand has
increased. It is even said that Russia has purchased two
carzoes of River Plate wheat to be shipped to Odessa. Also,
ant singularly enough, two cargoes of the same kind of wheat
have been taken by North Afriea. All near-by available
River Plate wheat, it is stated, has been purchased and
Burope has been buying considerable Australian. The
French wheat reserves turn out Lo be even smaller than they
wore supposed to be. Germany's offerings of native wheat
are  smaller  than they have been hitherto. It
looks as though Germany will have to continus to buy
lurgely of foreign: wheat, owing to the poor quality
of its native wheat. The Hl:ﬂf!l.(ﬁ of Germany's
importers are light, Russia's interior rederves are said
to ba small, Mueh of the wheat available in Russia is also

bitized for FRASER
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said to be of inferior quality. These things have their
weight, The world's stoek of wheat decreased for the week
3,514,000 bushels, against a decrease in the same week last
year of 535,000 bushels. These figures excited considerable
comment. On the other hand, the erop reports from the
West have been for the mosf part favorable. Only a few
reports of Hessian fly have been received. They have had
a tendency to check short solling without actually having
any very direct or positive influence on prices. The weather
at the Northwest has been favorable. The erop movement
there has consequently been liberal. Not only has the erop
outlook in this eountry beon favorable, but the advices from
foreign countries have also been of the same tenor. The
winter-wheat crop in  the United Kingdom is do-
ing  well, although the  spring-wheat crop s
is in need of warmer weather. In France the outlook is
gonerally favorable, despite the fact that the weather has
Intterly been too wet, Cheerful erop reports also eome from
Clermany, Russin, [faly, Australia and India, as well as from
Spain, Hunga y, Roumanin and North Africa. Further-
more, the world’s shipments showed some inerease last weol.
They reached a total of 13,520,000 bushels, against 12,776,-
000 in the previous week and 11,376,000 last year. Argen-
tina shipments inereased noticeably. They were 6,104,000
bushels, against 4,968,000 in the previous weelk and 3,264,000
last vear. Shipments from the Danube were also larger,
i.6., 1,112,000 bushels, against 768,000 in the provious weel,
Novertheless the market has shown considerable strength.
Strength in foreign markets has been one of the prineipal
factors, offsetting liberal receipts and favorable erop pros-
pects on this side of the water, as well as the lack of export
trade in American markets. To-day prices were stronger
on higher cables, smaller receipts and covering.

DAILY CLOSING PRICES OF WITEAT FUTURES IN NEW YORIK,
. Sat.  Mon., Tues. Wed, Thurs. Fri,
N el i sanes 112 112 113 113 113
May dalivery In elevator. . § us 0S4 O8iF 83 08y
July delivery in slevator ——- Dy 00 T 7% 97
September dolivery In elevator_ ... 98 00 g o7

a7
004 N6 piN

| DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sab.  Mon. Tues. Wed. Thurs. Fri.

May delivery in elevator Pule Holi- 01 Hlk 0119
July delivery In elovavor. ... 8 BOEL day. oo ig 1;“1:’ (03
Heptember delivery in alovator. __ . 85U 5014 B0 8Os 90k
Indian eorn has also advanced, partly through the aid of
the rise in wheat, Moreover the erop movement has been
rather light. Large interests have been buying quite freely
at Chieago. Cash corn has boen noticeably firm, and this
fact has reacted on futures. Interior markets have been
firmer beeause of a lack of any great pressure to sell, A fair
export demand has prevailed at times of late, though earlier
in the week it was conspicuously lacking. Floods at the
West have interfered with the movement of the erop to some
extent.  Yet, aside from the influence of strong cash prices,
the firmness of corn, as already intimated, has been largely
traceable to the influence of wheat. The world’s shipments
resched the liberal total of 4,308,000 bushels last week,
against 9,244,000 in the previous week and 3,358,000 in the
same week last year.  Soma leading shorts have been buying,
but other very heavy operators at Chicago are believed to be
still short of the market. 'To-day prices advanced slightly
and then reacted. Wet weathor prevailed at the West.
It may eut down receipts.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK,
Sat, Mon, Tues. Wed. Thurs, Fri.
Cash corn = nom. Pom, nom. nom. 0om.
DAILY OLOSING PRIOCES OF CORN FUTURES IN CHICAGO.
Sab.  Mon. Tues. Wed. Thurs. Fri,
Vit dovey it B, i e ol R i
Heptem'burugellmry in elevator-..- 65 i1 66 b7 o7
Oats have risen in sympathy with the advance in other
grain, Klevator concerns at Chicago have been buying
good oats for storage purposes. Stocks at Chicago are
now 4,755,000 bushels, against 6,012,000 bushels a year ago.
Large operators have been covering shorts at Chicago, Cash
prices have advanced there under the stimulus of a prett:
good demand. In a word, the general situation has been auuﬁ
that shorts in many cases deemed it advisable to cover, not
only because of the strength of other grain but also because
of the unmistakable firmness of cash oats. To-day prices
advanced slightly. Chicago receipts were light.
DAILY CLOSING PRICES OF ff‘.}:f.aw;igs. NEW ﬁlougx ’3”'
a3 337 335; mlnga. ngum.
IN CHICAGO.

Standards
NorZwhith. | o ckeania s
) p 8 OF OATS FUTU
DAILY CLOSING PRICES OF Sﬂi\liﬁlm. Tuér. Wed, Thurs, Fri,
May delivery Lo dlayator cts. 332 3-!;
July delivery In elavator. .. _____ 33 53
September delivery in elavator. ... 33 33

343

i ;? 3 f%

3ild 8435 345
The following ara closing quotations:

F O lng clears 33
5 rlng o ammmamaal
#3898 IKnnsas stralghts, sacks

30 | Knnsas clears, gaclks
Cltl’ﬁ‘
Rye (lour oo ooeo ..
Graham flour. . _

ORAIN,
Corn, per bushel—

No. 2. .. .ee_._elovator Nominal
! Httc:u!;mr ik ..alu\mltofr E»gﬁbb@t}
I Bl eaallly i
102§ Rg. per bushl i
Cenls, 0. 2.

40 HState & Pennayl
NoO. 2, Whité_ - - o--ene--- tOUL | Barley—MAalting - a-ccaaa
NOe B eomecmemenamnee 30@30 34
For other tables usually given here, see payge 996,

Spring patents.._._..._ 4 50
Spring straighta....... 4 40

Wheat, per bushel—f, 0. b. 0
N. Spring, No. 1, -------S101}{
N. 8pring, No. 2,.- - som,
Red winter, No, 2, -
Hard winter, No. 2. -

Oats. per bushel, new
Suandards
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The visible supply of grain, eomprising the stocks in
granary ab principal points of accumulation atb lake and
seaboard ports March 20 1913, was as lollows:

UNTTED STATES GRAIN STOCKS.

Amaer. Bonded - Amer, Amer. Bonded Amer. Amer. Bonded

Wheat, Wheat. Corn,  Oate.  Ouats, Rye, Barley. Barldy,

hush,  hush,  bush.  bush.  bush,  bush.  bush.  Dush,

M0 1 473 1,050 35 70 05 15
245 465 a0 . 3 B s
406 113

In Thousanida—
New York..
Boaton ..
Philadeiph
Baltimore . 213 -~
New Orleans Rl A 154 =io i
“Gulveston - .-

Bufhiloe .. ..
v i

105" CIomn =
- il ~eb cau® e
437 4o o
180 y
9,380
444

Toledo.

19, k.
L] 116

Milwnukes S - i

Dl ¢ i 30
i afloat. .. 3,45

Minneapolls

. Louks.

Kunzaa Clty

Peorlh oo

Indianapolls . __

Omaha

"o
#24
014
207
705

Total Mur, 20 1013,
Total Muar, 22 1013
Total Mar, 30 1012
Total Apeil 1 1911

1,063 2,558
1,062 2,350
860 2,243
14 1180

3,625 21 494
3,493 22,685
6,601 156,014 13,

_68,000
00,450

L1628 oo 11,106 13,1 i
CANADIAN GRAIN STOOUKS,

Canadian Bonded ' Conadian  Honded

Wheut, Wheat. Corn,  Ouwks,  Oats,

In Thousands— Dush. bash, bk,
Montreal < oo oo 0T 1.648 ___.

Fr.william& Pt Arthur. 13,542 5,450 o

o aflant. 407 oS

‘Other Canadinn. ... 2,307

Total Mur, 20 1013 5,323 ! - 7 S
Taotal Mar, 22 1013_.24,019 - 2 £ 40 =
Total Mar. 30 1012..20,125 1 5 o0
Total April 1 LOLY._11,000 N i

Canadian  Bonded

Rie. Barley. Barlcy

buesh.  Duesh. sk,
.

s 5 T

Roneid

Oafr, Rye. Rarley. Barley.

baaxh,  beali bush, o bush,
L] Ah8

Bondeid
Wheat. Wheat, Carn. (aty,
In Thousands— bush.  Gushe  bush, lesh,
Amériean o ... .. 58,006 3,025 21404 13,1156
Canaliang L. L 1 e 22 .5851

Total Mar, 20 1013, _84,210
Total Mar. 22 101385405
Total Mar, a0 1012 _80,107
Toral April 11011, 40,118

fonded

516 22,006 (98
530
2,504

25 1,063
S.403 23,705 22,629
6,601 15,020 20,013
—=aa 11,176 20,154

2,433

1,267

THE DRY GOODS TRADE.
New York, Friday Night, April 4 1913,
Dry goods markets have been very quiet during the past
weelk, with goods moving slowly in all hopat‘bmunls. While
a slightly easier tendeney is noticgable on some lines, par-
tieularly eotton goods, prices are gpenerally steady. Most
manufacturers are pretty well booked for the coming two
or three months, and are consequently paving no attention
to offers at prices under the present market. In all lines
buyors are confining their purchases mainly to spot and
near-by requirements, a5 they are fairly well covered and there-
fore do not care fo operate ahead. The convening of the
apecial session of Congress next week to revise the tariff
is responsible for the conservatism displayed on all sides.
Reports are ourrent that imports of foroign goods have greatly
increased and are being held here in anficipation of drastic
cufbs in the tariff. There is also somae talk of financial diffi-
culties on the part of some large jobbers and retailers, and
manufacturers are closely examining credits on all orders
received. The effects of the recent floods have also been
severely felt in the market and have greatly restrictod busi-
ness.  While early reports of the damage done were greatly
oxaggorated, many merchants were hard hit and will not be
able to handle the volume of spring business they had ex-
pected to. Some eancellations have been received but the
aro not as numerous as had been oxpected when the floods
wore in progress. More cancellations will undoubtedly
follow when communications are again thoroughly estab-
lished and the merchants in the afflicted terri tory have ascer-
tained their exact position. In cotlon goods, business is
3lu§3t. and buyers are confining their attention to securing
elivery of goods already due them for the spring and sum-
mer seasons. Lines of heavy cottons are firmly held, but
goods in the gray and print cloths are easier, Iurther
reductions in the priees of cotton yarns, while inducing little
new business in yarns, have encouraged buyers of manufac-
tured goods to seek still lower prices from manufacturers.
Export trade is quiet aside from a moderate business in
sheatings for Red Sea account. The situation is unchanged
80 far as China is concerned and exporters are nof in a posi-
tion to give any definite roports regarding that market.
There is talle of Chinese merchants being well covered
for the present, bul,considering the poor market in that
fquarter since the revolution, il seems safo o sssume that
eventually a heavy business will come forward.
WOOLEN GOODS.—Markets for men's wear have been
less active as reports of reductions in the price of some of
the heavyweight lines, together with the tariff uncortainties,
have tended to make buyers conservative. Mills making
dress goods, howevyer, are well provided with business. Prices
are steady and retailers have been buying froely.
DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending March 29 were
7,768 packages, valued ab $610,024, their destination buing
to the points specified in the tablos below:

New York to March§29.
Great Britaln
Other Europe. ...
China

West Indies.
Maxico

Central America
South Ametica. .

Other counteies 16,901 15,568

56,613  5.203 105,756

The value of these New York exports since Jan. 1 has been
36,708,429 in 1913, against $7,297,160 in 1012,

It has been generally quiet in markets for domestic cotton
goods during the past week and while an easier undertone
has been reported in some quarters, prices as a rule have been
well maintained, Adviees from the flooded distriets in
the West are coming in slowly and many show a desire to
cancel orders for goods due during the eurrent month, or
else defer shipments until conditions hecome more sottled.
As o resull of the floods, business in many seetions of Ohio
1s at a standstill; in faet quietness prevails in all quarters, as
in view of the uncertainties in eonnection with the approach-
ing tariff revision, most buyers do not eare to operate ahead
and ara eonfining purchases to small lots to supply immediate
needs only. Ginghams are among the goods that are in
steady request, although no large quantities are taken.
Bleached cotions are being purehased in a small way at
steady priees, while duck rules firm and some lines searce
for prompt delivery, this being particularly true of wide
duck. Regarding fancy cottons these goods are in better
demand than plain goods, such lines as voiles, erepes and
goods of lawn construetion selling well. Wash fabries are
also moderately active, with repeat orders numerons, Bed-
spreads and cotton damask table coverings are in fair demand.,
Print cloths continue to rule quiet, slthough a moderate
business has been transaeted in twills and sateens. Buyers
i most eases are inclined to hold off, believing that tha bot-
tom his not yet been reached.  Gray goods, 38 14 inch stand-
ard, are quoted 514,

FOREIGN DRY GOODS.—Thae influence of the prospec-
tive tariff revision is beginning to be felt in the markets for
linens, and jobbars are less disposed to operats beyond the
fall season. It is not likely that there will ba much change
in prices during the eurrent year, as mills are well hooked
with business and the position of raw material is firm.
During the past week retailers have displayed eonsiderable
itterest in colored dress linens, but owing to light supplies
have found it rather difficult to place orders for prompt
shipment. Housekeeping lines are in moderate demand.
The situation in burlaps has remained about unchanegd
during the past week. Business in heavyweights has been
moderately active with stocks in dealers’ hands light.
Lightweights are quoted at 6.10¢. and heavyweights at 8.75¢.
Importations & Warehouge Withdrawals of Dry Goods.
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MUNICIPAL BOND SALES IN MARCH.

The distinetive feature of last month’s municipal bond
market was the failure of a large number of municipalities
to sell their securities, The loans offered without success
reachad a total which actually exceeded by about 3 millions
the amount of loans negotiated, In many eases the bonds of-
fered failed to attract any bids, while in others the offers
submitted were deemed unsatisfactory. The larger and more
important bond issues which failed to find takers were as
follows: 25,144,000 55 and 3144,000 4 L4s of San Francisco,
Cal., £1,000,000 44{s of Harris County, Tex., $1,125,000
45 of Toledo, Ohio, 2675,000 4s of Cineinnati, Ohio, and
$855,000 4145 of Cleveland, Ohio. The Cloveland bonds
were oventually taken by t.!m sinking fund, The ecity of
Pittshurgh advertised $5,310,500 bonds to be sold on Mareh
27, but this offering was withdrawn prior to that date,
owing to the poor condition of the market.

The amount of permanent bonds placed in March was
$12,455,139. In addition there wero sgold temporary ob-
ligations aggregating  $26,665,622. Canadian municipal
gecurities amounting to $3,449,978 were also disposed of.

In the following we furnish a comparison of all the various
forms of obligations put out in March of the last five years:

1913, 1012, 1011, 1910. 1000,

L] 3 5
Permanent loans (7. 8.).12,455,139 21,138,200 22,800,196 60,003,300 32,650,227
Temporary loans (U..8.).26,0665,622 33,143,547 22 ‘W'.‘.,ﬂl? 14, 82,688 5. 036 069
Canadlan loans (perm't). 3,440,978 31,001,034 5,727,560 7,236,210 3,025,403

42,570,730 75,202,930 50,020,210 90,312,188 42,241,000
The number of municipalities emitting permanent bonds
and the number of separate issues made during Mareh 1913
were 189 and 254, respectively. This contrasts with 228 and
366 for February 1913 and 306 and 432 for March 1912,
For comparative purposes we add the following table,
showing the output of long-term issues for March and the
three months for a series of years:

Maonih of For the
AMarch, Three Mas. March.
$12,455,130 $70,422 480 37,080,232 $31,5
21,138,260 75,634,179 272 J HN
'u 00,106 123,442,019 :
0,003,300 104,017 321
12.5-‘10 23T 70,940 446
18,012,083 00,700,225
10,620,107 55,326,063
- 20,042,012 67,030,240
17,980,932 35,747 800
14,723,624 46,518,645 | 18 17,804,423
-~ 0,084,046 30,178,748 §.160,600 22,204,431

In the following table we give a list of March loans to the
amount of $12,455,139 issued by 189 municipalities. In
_the ease of each loan reference is made to the page in the

“Chronicle” where an account of the sale is given.
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BO1_.Cary, Montreal and V) zhin
Joint 8ch, Dist. No. 1, Wis_
084 . _C aseade Oo. B. D, 63, Mont. .
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Maturily. Price,

Amount.

Page, Name, Rate.
742- .Bhelby County, Ky - oo oon 5

b
Sigourney Ind. 8. D, lown... 44
--Springfield, Ohio (3 I's-nms)_.. <
--Btark County, Ohlo (3 lssues). |
93 _Stateshoro, Ga £
Suffolk County, N. ¥_
Sulsin, Cal. o oo =
Sullivan Twp., Ohl
Hnluhur‘ﬁyrmm Ark

1914-1033
1923

| e

3. Bumas, Wash
.-Inle, Cals
_-Talbot County, Md.
-.Terruce Park, Ohio__
742_ The Oale Bun Twp. 8. D,
g3--Tilden 8, 1. an. B0, Neb.

st~y

b
i

742 Titusville, Fin_ .

815. Topashaw Swamp L. 1, Miss_
1043 . _Townsend Twp. 8. D., Ohlo..
967. . Tulsa, Okla. (3 lssues)
T43__Union County, Ohlo.____
743 _Unlon Connty Sch, Dist,, Or
Sl6--Vincland, ;N. J_____ .. _
816..Waco, Toxas (3 lssues)

T43. Wakefleld, Mass_ ____
967__Walnut Sch. Dist,, Tov

067 - Waltham, Mass
894 __Washington, Ga _
804 Wayne County, Mi 2 e
143 __Wharton Co. '}Jr‘ Ty 2 ITat 58
H04__Whitman Co, 8, D, 50, Wash- 5
Y68 _ Wichita Falls 8, D., Toxas... 5
816__Yellowstone Co, 8.D.33, Mont. 6

816-"Yolo County, Cal.. ..
805__Yonkers, N. Y. (2 issues
968 - Youngstown, Ohlo (8 issues
Total hond sales for Mareh 1018 (189 municipalitios
cavering 254 Sl‘l-;ml.':ll.ﬂ Ratos) S S lo Tl s kS$12,455,130

a Averago date of maturlty. « Subject to call in and after the earlier
year and matuse In the latter year. &k Not including $26,065,622 of tem-
porary loans reported, and which do not belong fn the lst, z Takeo by
alnking fund as an investment, ¢ Aod other considerations.

REVISED TOTALSEFOR PREVIOUS MONTIS.

Tha following items, included in our total for February ,
should be eliminated from the same, as the sales have not beet
carried to comploetion. We give the page number of the
issue of our paper in which the reason for the failure to con
summato the sale may be found.

Pape. Name.
0. . Ashoville, No. Caro

1038 Charlotte, Mich,. .. ... .. .e 0,000

143~ . Town Distriet School Distric s omm= 50,000

Wa have also learned of the following additional sales for
previous months:

RS

¥100.53

ATy

Arronunt

P.r.!I]a. Name. Rate.  Maturify.
10438 . DernalilloCo. 8, D.No.5N.M._ § d1923-1033
9684. Colorado  (January) 4 R e L L
i Glendale, Oreo. d1922-1932
965- . Lawrence, Kan. (2 1014-1923
960 North Dakota (5 lssues Jan.). ..
960 North Daliota (4 issues)
1042__Bpokano, Wash., (10 iss., Jan.) 6
1042_ _Spokane, Wash, (10 issues)___ 8
1043 “Taylor County, Wh.o... . 414

Amiount.  Price
2,400

60,000

All the above sales (except as indieated) are for February
Thesa additional February issues will make the totul sale

(not including temporary loans) for that month $28,187,576

DEBENTURESSOLD BY CANADIAN MUNICIPALITIES IN MARCH

Page, Nume. Rate. diturity.
‘lll?ﬂ- - Horlin, l]n}-m“ v
GAS_ . Datton, Ong
069 - Malzonnoeu v, O

H95. _Maple Croek, Sask =
805G . Montmarte Sask. ... ... ...
069 - North liuttivl‘urll (R. M. No.

Amount,  Price.
$30,000
N340
700,000
17,6041
1,500

17), Bask. oo

T44. . Peel Co., Ont
1044 .. Prairiedale 8. D, No. 2507 .8as
8956, . Prince Edward Co., Ont
1044. . Regina, Hask
069 _8t. Hyavintha, Que.
D60, . Springside, Bask. _ .
969 _Toronto, Ont.
1044 _Teanscona, Man_ ... __
1004, - Wellpnd, Ont. (3 Issues)
B95. - Wetaskiwin, Alta
1044 . Wymar Sch, Dist,, Sask

Tatal debentures sold In Marehe ..o e $3,440,078
e ——

News ltems.

_ Colorado.—Stale Supreme Court Delivers Opinion Concern-
ing Iniitative and Referendum.—In a unamimous opinion de-
livered by the State Supreme Court on February 28 in
answer to certain questions propounded to it by the State
Senate, it is held that the Logislature has the power to
repeal initintive or relarred measures adopted hy the voters.
At the last general election twe “eight-hour” bills were
favorably voted upon, one a referred measure and the other
initinted by petition. The laws differ in only two chief
respects: one regarding the kinds of mining worl that are
to be termed dangerous and the other in repard to the
repealing of other Acts. Af the presenl session of the
Legislature Senator Bellesfield introduced an  eight-hour
bill'in the Assembly which provides for the repeal of the two
Iaws passed by the peopla and is in substance the roferred
law. “The Senate passed his bill on second reading and then
ailoplfed resolutions presented by the Senator asking the
Court to answer four specific questions concerning the situa-
tion. According to the Denver “Republican’, these ques-
tions in substance weare as follows:

Was the elghi-hour hill passed by the Elghteonth Genoral Assembly aod
referred to tho peoplo at tﬂﬂ Inst clection an Act that conld be referfed to

15,000
S0,000
200
30,000
G400, 000
mn.t’nm

the rponplu?
If tho clght-hour referred bill was nn Act that conld be referred, could
there legally ba submitted to the people by Initiative at the symo election
another measure containing o repeallng clause that would ropeal the
referred Act ? In other words, was [6 legal to submit at the election an
initiated bill which would repeal the referred messurs and what was tho |
legal effect, If any, of the repealing elause In the Inltiated gmeasure !

‘ten years,

What was the legal effect of the adoption by the peopla of both the
reforved law and the initiated bill at the election * ' Did both messures
become law, or only one of them, and If only one of them, which ope?

Is there any duty now devolving upon tho Goneral Assembly under the
constitutional mw'lelan which requires the Assembly m;ms'& an eight-hour
law for miners?  Or, has the duty of the Assembly been fully performed?

The opinion of the Court is given below,

Waeannot express any opinlon with réspect to the validity of the roférced
and Initiated Acts, which, if efther, is In force, or when they took effect, of
what was the legal effect of the repealing clause In the Initisted measure,
for the reason that both purport to be r:nm}ilulad legislation; that under
them rights may have arlsen or attached which should not be determined
in purely ex-parte proceediog, and for tha further reason that so far as tha
valldity of legislation Is involved in response to legislative questions it s
confined to proposed Acts, (o order that unconstitational legislation may
be avolded and canoot call for a construction of Acts alrendy passed.

The results which would follow any other rule demonsteates that the
valldity of completed legislation cannot be mada the subject of legislative
Inquiry; otherwise this Court at the request of tho legislative department
could be called gpon to detérmine tho valldity of any number of Acts
whilch have been upon the statute books for many years, sud under which
rights, publie and private, have nttached.

That we should not determine in any respect the valldity of the referrad
and initisted Aets, however, does not prévent us from ru.rnl»;laini; the in-
formation nt lenst flnj:liud.ly sought which will enable the Honorable Senate
to clear tho situation.

The proposed Act (the Bellesficld Bill' now peénding before the Senate)
expressly repeals the Act of 1905 and also the one inltiated and all other
Acts I confller therawith, There can be no question about the atthorivy
to repeal the Act of 1906, The question regarding the power to repeal tho
Initiated Act turns upon n construction of the constitutional amendment
usually spoken of as “the initiative and referendum.’” That ls: " Docs this
provision prevent the General Assembly from repealing ao loitiated Act
ar one which has heon referred ¥ **

Wae think not, for [t expressly provides: *This section shall not ba con-
strund to deprive the General Assombly of the right o enact any measure,
This language Is broad and comprehensive. An Aect repealing an Act ls
nomeasure and as the General Assembly is not deprived of the right to
enact any méasure it clearly has the power to repeal any statute law,
however adopted or passod.

The next question is; "Can the General Assombly lawfully revenl thq
1|}t’0r\nt‘i§;!”;\ct from being referred by the declarntion contained In Section 6
Lhereofd

To answer thls, reference must again ba had to the constitutlonal pro=
vislon uniler consideration. It provides that the power rosecved, desic-
nated tho ‘roferdndum’’, *may boe ordored cxeept as 10 laws noecessary lor
the Immedinte preservation of the public peace, health and safoty,””

Whether a law 1s of this character Is for the Ganeral Assombly to detoe-
mine, and when 16 so determings, by declaration to that effect in the hody
of & proposed Act, wa are of the opinion that such declaration is concluslve
upon all departments of government, and all parties,  Such a declaration
is o part of the Act and may Le pasaed by majority required (o pass an Ast,
and Is In no sensn an emergency clause a8 contemplated by Artlcle 5, Sec-
thon 14,

The tribunal holds that the query a8 to whether or not the Assambly I as

werformed the duties Imposed upon It by, the constitution {4 ane solely 10
it determined by the Assembly itself and s oatside of the proviuce of tha
tribunal. In this regard the Oourt takes occasion to say that nooe of the
dopartments of governmont can eall to account any other department e
action of that department within its own provines.

Donaldsonville, Ascension Parish, La.—Commisgsion
Form of Governmenl Adopled. —An election held Mar, 25 re-
sulted 1o favor of the question of establishing a commission
form of government (V. 06, p. 880). The vote, it is stated,
was 151 to 85.

Flood Situation Improved.—The past weok witnessed
considerable improvement in the situation arising from
the floods in the Ohio Valley. Railroad service has been
practically restored and reconstruction work is being
pushed vigorously. Original estimates of losses have been
greally reduced and insurance experts now appraise the
property damage in the States of Ohio, Indiana and Ken-
tueky at between 40 and 50 millions. In diseussing the
floods last week (V. 96, p. 963), we neglected to mention
that Governor Cox of Ohio on March 27 had declared the
following 10 days legal holidays throngh out the flood dis-
trict to take care of notes and negotiable paper falling due
until the banks eould do business (see item in our banking
ngws on o preceding page).

With a recession of the waters in the Ohio Valley a threaten-
ing situation has developed in the Mississippt Valley, the
waters having already covered lowland towns in Illinois,
Keontueky and Missouri. A newspaper despateh from New
Orleans saysithat the entire Mississippi leveo system from
Vieksburg south is to’be made two feat higher than the record
of the flood last year. It is expected the work will be com-
pleted before the erest of the Ohio River flood reaches the
lower Mississippi Valley.

Horsefly Irrigation District (P, O. Bonanza),Klamath
County, Ore.—Bonds Declared Valid —On March 25 Judge
Benson in the Cireuit Court declared valid the election held
Nov, 6 1912 which resulted in favor of the issuance of $785,«
000 honds (V. 96, p. 301.}.

Massachusetts.—Amendment lo Savings Bank Imvestment
Law,—Chaptér 291, Acts of 1013, approved Mar. 14, amends
Saection (8 of Chapter 590, Acts of 1008, so as to*provide
that bonds of certain Massachusetts railroads, street rail-
ways or telephone companies which are now legal invest-
ments shall not ba rendered illegal by reason of a temporary
failure to meet dividend requirements. The Aect has refer-
ence to the Boston & Maine situation. The Aet in full fol-
loves:

F [Ohapter291.]
AN AQOT RELATIVE TO INVESTMENTS OF BAVINGS BANKS AND
INSTITUTIONS FOR SAVINGS,

Be it enacted, &e.. ax follows:

Section 68 of Chapter 500 of the Acts of the yeéar 1008 as amended 8
lLieraby further ﬂllll.‘lllil?d by inserting after Cllausae 13 thereof the following:
Bonds Not to Become Hiegal by Reason of Temporary Failure to Meet Legal

Requiremenis.

4th. Bonds which at any time heteafter have been for ten successive
E’l‘nr& legal investments under the provisions of sobdivisions a, b, ¢ or d of
Hause 3, Olapse 5 or Clause 6 of this section shall not be rendered (lezal
although the corporntion Issiing, assuming or guarantesing such bonds shall
fail for a ;(nlrlod not exceeding two successive years to comply, as to divi=
dends on its capital stock, %th the requiretnents of tho clauses spocified
above: but uo further Investment o tho bonds Issued, nssumed or Tl
teed by such corporation shall be made during sald perfod. IT after the
expiration of salil period, such corporation complivs for the following Tiseal
year with the requirements of the clauses slpmiﬂod abuvo, it shall be regarded
a4 havin cl!lﬂ'flillﬂd therewith during sald period: provided that it shall not
have so falled to comply during Illb}' other perlod within the next preceding
lApproved Mar. 14 16913.]
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Millville, N, J.—Commission Form of Government Ap-
proved.—Loecal papers state that the question of establishing
a commission form of government carried by a vote of 877
to 439 at the election held April 1.

New Jersey.—Legislalure Adjourns—Special Session.—
The regular 1912 session of the New Jersey Legislature
ended April 3. CGovernor Fielder has announced that he
will eall a special session to convens May 1 for the pur-
pose of pagsing measures fo redeem platform  pledges,
particularly that of jury reform. A bill for jury reform
without a referendum is desired by President Wilson, and
while both branches of the Legislature declared themselves in
favor of jury reform, they disagreed on the referendum featuro,

Racine, Wis.—Commission Form of Government Rejected,—
Local papers state that the question of establishing the com-
mission form of government failed to carry at the eleetion
held April 1 (V. 96, p. 503).

Raleigh, No. Caro.—Commission Form of Governman
Adopted—Reports state that a favorable vote was cast on
April 1 on the question of adopling o commission form of goy-
ernment. (V. 96, p. 810).

Tennessee.— Supreme Court Holds That State Cannot
Erempt Bonds From Tazation.—In a majority opinion (e-
livered by Associate Judge Williams, the State Supreme
Court holds unconstitutional that provision of the refunding
bond bill recently passed by the Legislature which exempts
the bonds From taxation, This reverses the ruling of Chan-
cellor Allison, which was refarred to in V. 96, p. 810. Asso-
cinte Justicos Lansden and Greene dissented from the majority
opinion of the Court,.

Tulare, Cal,—Voters Authorize Purchase of Waler Plunt,—
The proposition to purchase the plant of the Tulare City
Water Co. for $44,000 carried an Mar. 10 by a vote of 379 to
67, The direators of the water company met Apr. 3 (o pro-
vide for making the transfer to the city,

Wheeling, W. Va.—Commission Form of Government De-
Jeated —The election held Mareh 25 resulted in the defeat of
the question of accepting an Act recently passed by the
Legislature providing for a new city charter embodying the
commission plan of government, recall, initiative and refer-
endum (V. 96, p. 800). The vote, according to reports,
was 2,003 “for" and 5,416 “against.”

Bond Proposals and Negdotiations this week
have been as follows:

ADRIAN SCHOOL DISTRICT (P. O. Adrian), Grant County,
Wash,—HON DS VOTED —1t {5 reported that the lssuance of 10,000 school
constr. bonds was voted at the eleetion held Mar, 22.

AXRON, Ohlo,—BONDS VOTED —The eléction held April 1 resulted
in favor of the guestion of lssulng the 81,250,000 water works bonds (v, 06,
ll!- a‘:s}h. The vote was 5,330 to 836, The bonds will be offered about
June 1.,

AERON CITY SOHOOL DISTRICT, Ohio,—BOND OFFERING.—
Proposals will be réceived until 2. p. m. Ape, 15 by J. B, Barnhart, Clerk
Bd. of Ed,, for 25,000 414% school-equip. and constr. bonds, Auth.
Secs, 7025, 7620 and 7030, Gen, Code.  Denom, 81,000, Date Apr. 15
1913, Iot. Al & O. at office of Treas, of Bl of Bd,  Dug $5.000 yriy.
on Ape, 15 from 1933 to 1935 Inel, and 310,000 on Apr. 15 1930,

ALBANY COUNTY (P. 0. Albany), N. ¥Y.—HOND SALE.—On
Mar.- 31 the $100,000 4 & 4, 22-year court-housc-constroaction bonds (V. 96

« BO0) were awnrdod at par as follows: 836,000 to the Albany Qounty
gm‘ings Bank, Albany; $14.000 to the N. Y. State Nuat. Dank, Albany,
and $50,000 to Horses 8. Bell, Albany.  Both the N. Y. State Nat, Bank
and Horace 8, Bell bid par for the whols issue.

ALBION, Orleans County, N. Y. —-HOND SALE.—Ou Mar. 24 the
S150,000 12-yr. (av.) coup, sewer honds (V. 08, p. 811} were awarded to
Spitaer, Roriek & Co. of New York at 100,10 sl blaok boneds foe 4,655,

A URST, Monmouth County, N. J—ROND OFFERING,—
Proposals will be recelvod untll 12 o, Apr. 12, reports state, by G, B. Cade,
Boro, Qlerk, For $20,000 5% 30-yr. beach-lmpt. bonds,  Int. semi-ann.

ALLENTOWN, Lehigh County, Pa.—HOND SALE —0On Mar. 11
tho 65,000 4% 5-30-year (opt.) Impt, bonds (V, 06, p. 730) wero sold, it s
stated. o local inyestors.

ALLIANCE, Stark County, Ohio.—BOND ELECTION.—An election
will be held Sept, 2 to submit o & vote the question of lssulng 350,000
hospital site-purchase pml construetion bonds.

ALLIANCE SCHOOL DISTRICT (P. O. Alllance), Box Butte
ﬂount;{, ob—DBOND OFFERING . —Troposals will be received uutil
12 m. May 1 for tho $22,000 5% 20-year coupon bullding bonds authorized
by vote of 418 to 15 at the election held Feb, 18 (V. 96, p. 664). Denomi.
21,000, Date July 1 1913. Int.J. & J. ot the fiscal mimlcy of the State
of Nebraska in New Yo-k. D. W. Hughs i5 See. Board of Education.

AMERICUS, Bumter County, Ga.—BONDS VOTED.—According to

local newspapers, the guestion of issuing the $356,000 school-impt. bonds
(V. 00, p. UB3) ecarried at an eleetion hoeld March 31.
Conn,.—BOND SALE~—On Mar, 20
0 bonds (V. 97, p, 664) wore awaeded
Co.of N. Y.ab 10111 and int.  Other bids follow:
N. Y_100.607 | Harrls, Forbes & Qo,, N, Y. 100,052
sstabraok & Co., Hurtford . _100.127 | Sav. Bk, of Ansonla, Ansonia®]00.00
Meretll, Oldham & Co., Bos. 100.058 | Hincks Bros. & oy, Bridge-

Tayden, StoncdCo., Newlav.[00.070] port U625

ANBONIA, New Haven Counb]{.
Hll.'lASﬂlJ.UﬂU 445 % gald conpon birld

0 . Leach &
Snltzer, Rorick & Co.,

* With privileged conditlons to eify.

ASCENSION PARISH (P. 0. Donaldsonvilla), La.—HONDS VOTED.
—According to local pupers, the quest, of lssuing 435,000 5% gravel-road-
construction bonds carrled ot the election held Mar. 25,
Due In not execeding 20 years.

HENS, Clarka County, Ga.—H0NDS VOTED.—The yuestlons of

whes $100,000 Achool and $75,000 street-impt. 414 % d0-year honds

LV, 96, E 800} earried ob the eloction beld Mar. 25.  The yvote 'was S67 to
60 and 853 to 78, respectively.

BAGLEY SCHCOOL DISTRICT (P. O, Bagley), Guthris Coun
Towa.—LONDE VOTED —The proposition to lssuo the $15,000 59 :«'Jn:ﬂ[
bldg, bonds (V. 00, p. 864) earvied ot the election held March 29 by o vote
of 142 to J1.

BAKER, Baker County, Ore.—RoND SALE.—On Mar, 21 the
$8.526 30 fi‘}‘ 20-year stregt-lmpt. bonds (V. 96, p. 8110 were aworeded to
Lhe &:it¥ for 45,020 Sf—making tha rirrh'ye 101,182, Other bids follow:
Baker L, & T'r. Co., Bakor 85,056 30 [ Well, Roth & 0., Chle_.-88,932 35
First Nat, Bank, Baker... 8,970 361 W, E. Sweet, Denver.. . 5,026 36
& Denom, $1,000. Date Mar. 1 10130 Int. M. & S, d

BARBERTON, Bummit County, Ohio.—BOND OFFERING —In
addition to tho $30.700 69 Storm SBewer District No. 3 (assessuient) bonds
to b offered for sale on April 14 (V. 06, p. 880%, an issae of $3,800° 5%
Storm Bower District No. 3 (elty’s portlon) bonds will also be offered on

Int. seml-annual,

that day. Denom. (7) 3500, (1) 3300, Date Mar. § 1913, Tnt. M. & 8.
Dua 5500 yearly on Map, 1 from 1914 to 1920 Inel. and moongn M:la::. 1
1821,  Certificd check for %200, payable to Oity Treasurer, roquired ,
Bonds to be delivered and pald for within 10 days from time of nward .
Purchaser to pay accrued Interest.  The clty will Turnish all blank bonds
G. Duvis ts City Auditor.

BEARDSLEY BCHOOL DISTRICT, Kern County, Cal.—BOND
OFFERING.—Proposals will be received until 11 a, ra. Apell 10, it Is stated,
by 1. L. Millee Co. Cleck (P. O, Bakerstlold), for $20,000 ii% 2-11-yr.
{ser.} school bonds.  Int, semi-ann, Cert. check for 109 required.

BENEELMAN, Dundy County, Neb.—BONDS VOTED.—Reports
state, that the propositions to issne $20,000 water and 85,000 Electrle Hght
bonds careied at o recont election, Tha vote was 05 to 44 and 97 to 41
respectively.

BERLIN HEIGHTS SCHOOL DISTRICT (P. 0. Berlin Heighta)
Erie County, Ohio,.—EOND SALE.—The following bids wore receive
on Mar. 20 for the $12,000 5% 12M-year (avge.) high-school-building
bonils offercd on that day (V. 06, p. 800):

Sidoey Spltzer & Oo., 'I:l: - .-8]2.‘.{[’): Spitzer, Rorick & Co., Tol. 812,062
Hochler & Qumuomings, Tol. - 12,151 | Clolzens’ Banking Co,, Ber-
Terry, Briggs & Slayton,Tol. 12,123 Lo Helghts. . ... ______. 12,000

BERNALILLO COUNTY SCHOOL DISTRICT NO, 6, N. Mox,—
DESCRIPTION OF BONDS.—The 32,400 6% lfl-‘.!{l—,;'lmr (opt.) bublding
bonds, awarded on Feb. 25 to Wm, E. Sweot & Co, of Donverat 95 and int.
‘:‘ \". i};i. .SE)'JH'M) are In the dénom: of $100 each and dated Jan, 2 1913.

nt) I & J.

BILLINGS, Maont—BONDS VOTED —An olection hold Mar, 25 ro-
sulted in favor of tho |\r01{t.‘5it_|jill b dssue €575 000 59 municipal walber-
plant-construction bonds (V. 86, il*- 22100 "The volo was 507 to 66. Due
20 i«'l'.’ll‘ﬁ. subject (o eall $100,000 In §-years, $200.000 in 10 years, £275.000
in 16 years.

BISBEE HIGH SCHOOL DISTRICT N0.2, Cochise County, Ariz.—
BINS —'Tho other hids recelved on Mue, 15 for the £80,000 5 o8 é-ll}—‘yuar
(serfal) conpon high-school-bullding bonds awarded on that dsy, $40,000
to the Bank of Bisbeo and $40,000 to the Miners” & Merchants' Banl of
Bishes at HE2.T16 and int. (V. 96,0, 061), wors:

Hoehlor & Cummings,'Tol $80,617 80 |John Nuveen & Co. Chlc-$80.576 00
Farson, Son & Co., Uhlc. . 85601 00
CEFORD COUNTY (P, O, Hartford City), Ind.—HoOND
OFFERING —Proposals will be eeeolved vntil 12 m. April 7, reports stato,
by G, H. Newbsar, County Treas., for $4,300 Casterline and $4,200
Bugh No. 2 Washington Township #1490 road bonds. Int. A. & O,

BLANCHESTER, Clinton County, Ohio.—BONI) SALE.—We are
advised by the Vil Treas. that the 32,600 45 Ll-ye. armory bonils offored
without suceess on May 6 1912 (V0 96, p. 150) wera awarded on Aug, 27
1912 to local parties at 101.778,

BLOOMINGTON SCHOOL DISTRICT (P, O, Bloomington), Me-
Lean County, Il —B0ONDS VOTED.—According to loeal newspaper re-
parts, the proposition to issue $250,000 high-school-constr. bonds carried
at a rocent election by a voteof 1304 to 1122,

BONHAM, Fannin County, Tex.—HOND BLECTION . —An election
will he held _J\Iu'l'l R, reports stata, Lo dealde whoether or not this ity shall
Issue 275,000 high-school-congte., $6,500 ceematory and $3.000 fire-appa-
ratuz bhonds,

BOULDER, Boulder County, OColo.—ROND BELECTION.—Tha
proposition ta issue 70,000 municipal lghting plant bonds will be sub-
mitted to the voters at thoe April election, aceording to reports.

BRAWLEY, Impeorial County, Cal,—-BINDS NOT S0LD.—No bids
were received on Mar, 21 for the $15,000 515 96 clty-hall bonds offered on
that day.

BRAZORIA COUNTY (P. 0. Angleton), Tex,—H00ONDS REGIS-
TERED. —An lssue of 347,000 5% Deainoge District No. ) bonds was
reglaterad by the State (.'umplmlfur on Feb. 24.

BRISTOL COUNTY (P. O. Taunton), Maas.——BONDS NOI' SOLD,
—Nuo hids wore recolvod on Apell 1 dE s »;l.mlqgtl, for tho $30,0000 455 S-ﬁ'r.
ruv{;-ri}]Im!t.\pv.mlum- Agricultueal School honds offered on that day (V. U6,
p. 964,

BRISTOW INDEPENDENT SCHOOL DISTRICT (P. O. Bristow),
Butler County, Iowa,—O0ONILS DEFEATED —'The guestion of I&ﬁnlnﬁ
Ll £15,000 school-constre. bonds falled to earry at the n:Iot‘t..I_uu held Mareh 1
(V. U6, p. 681, The vote was 84 "'for" and 90 against.

BRYAN COUNTY (P. O. Durant}, Okln,—BOND ELECTION PRO-
POSED —A petition s belng elrculnted, reparts state, askine an clection
to vote on the proposition by issuy court-louse and jall-construction bonds,

BUFFALO, N. Y.—80ONDS AUTHORIZED . —Ordlnances were ro-
eontly passed providing foe the issuance of the following 4 & % bonds;
2145,200 water-works refunding bonds.  Due May | L3S,

75,000 Huffalo & Janestown RR, refundine bontds.  Dne $3.750 yearly

st May 1 from 1904 to 1033 inclusive,
Date May 1 1913, Int. M. & N. abt Hanpyver Nat. Bank, New York
Clisy, or at office of Clty Compteollér.

Cocal papers state that the Coanell on Mareh 19 authorlzed the isstianee
of 2100,000 playeround-lmprovement, $500,000 publie-hldgs. and $500.000
watoe-main-extension bonds.

BOND SALE~'Tho [ollowing 4% bonds, nggregating $31.004 23, wore
disposed of at par doring the month of Mareh to the Comptroller for the
clty's various sinking finds y

Amount, Purpoys— Date.
$13,700 00 Water refunding..- . LA

7.394 23 Monthly loeal work e iII._! Mar,
10,000 00 Certificates of indebtedness, o Mar, 15 1913 July
CALIFORNIA.—HOND OFFERING.—E, D, Hoberls, Blate Triéns.
will, reports stato, of uetion on Apr: 17, nb Sueramento, 2800, 00
49 State road bonds.  Due 1925-1026,

CAMBRIDGE SPRINGS, Crawford County, Pa, —-BOND SALE,—
On Mar. 24 $15,000 434 % bonds were awarded to the First Nat. Bank of
Cambridge Spgs. at par. Tenom. 8500, Date April 1 1013, Int. A& O,

CANADIAN, Homphill Gounty, Tex..-BONDS REGISTERED.—On
March 20 the State Comptroller reglstered the 827,000 wator-works and
$4,000 sawor 59 20-10-vear (opt.) bonds awarded to J. I, Wood at par
on Feb. 15 (V. 06, p. 581).

CABTANA SCHOOL DISTRICT (P. O. Castana), Monoma County,
Town,—BOND ELECTION —An election will be held Apell 25 to vote oo
the question of Bsuing $2.000 school bonds,

CABTLEWOOD, Hamlin County, 80, Dak.—-poND ELECTION
PROPOSER— Reports states that an eleetton will probably be held shorthy
to vote on the proposition to issue watee-works-construction bonds,

CHARLESTON INDEPENDENT SCHOOL DISTRICT sP. ,0.
Charleston), Kanawha County, W. Va.—foND OFFERING.—FPro-
cmals will e rocelved untll' S p. o, Apreil 8 by W, 0. Diuam, Sec., Tor the
300,000 6% 25-34-year topt.) coupon sito-purchase and bullding bonds
voted Dee. L7 (V05 p, 17601), Denom, $1000.  Date Jan. 1 1013, Int.
J. & 1. ot the County Shorift's offics in Charleston.  Ceritfled check for
£3.000, ['M’rlhh' to Board of Bdueation, roqiired.  Honds (0 be dul!v
and paid for within 10 daya from day of sale.  Purchaser 1o pay acerusd
interest.  Official efreulir states that theeo s no Htigation ponding or
threntened affevting In any manner this ksue of bonds, and that no previous
Issiies have been contosted, i
CHARLOTTE, Eaton County, Mich—BONDS REFUSED.—RE-
AWARDED IN PART —We sea it stated that John Nuveen & Co. of
Chlengo refused thie $4,000 steeet-lmpt: honds awarded to thom on Fob, 10,
(V. 96, p. 5811, 0n aceount of an Ireegularlby found in the slectlon notice.
A new issuc has been anthorlzed and of this 31,000 bas alrepdy been taken

by foenl parthes,
CHARLOTTE, Mecklonbury County, No. Caro.—NOND ELEC-
TTON —An_ electlon will be held May 0. reports ftate, to vote on tho

questions of lssulng $100,000 paving and $30,000 South School conste, bonds.

CHICAQO,; Il.—noNDs VOTED —The electionheld Apreil 1 resulted
In favor of the question of  Issulng the 8 0,000 4%  wencrul cnr&(])ratn
honsds (V. .1,) Yoo DateJuly 110 ot J, & 0. Duo $160,000
yearly Jan. | frc 1016 to 1034 inel.  The Compiroller states that while
no mmedinte offering of these bonds Is contemplated they wl!l‘lum abily
be sold befora July 1, The vote Is roported as 121,202 to 118,883,

CLAIBORNE COUNTY (P. O, Fort Gibson), Misa,—ROND OFFER-
ING ,—Propogals will be recolved untll 2 p,om. Apedl 7, 10 1s seatod, by B, H.
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Morehead, Co. Olerk, for $25,000 keneral refunding and 825,000 roud-inpt.
59 20-yr. bonds.

CLARENDON I'N‘DBPEBDENT‘SCEQOL DISTRICT (P. O, Claren-
don), Douley County, Tex.—BONDS REGISTERELD, —Tho State Comp-
trollor on Mar. 25 rl\gis{urml the $25,000 5% school-Bldg. bonds offered for
snle on Apre, 1 (V. 96, p. 5582).

CLARKE COUNTY (P. 0. Vancouver), Wash.—BOND ELECTION
PROPOSED.—teports state that un election will he held shortly to subimuit
ko & voto the questlon of Issutug 600,000 49 15-30-yr. (opt) (eounty's
share) Pacifiec highway bridgo bonds.

CLARKS SCHOOL DISTRICT (P. O, Clarks), Merrick County,
Noeb. —BONIS DEFEATED . —Tho proposition to lssuo $16,000 building
bonds were defeated av an eleetlon hald recsntly.

CLAYTON, Lenawee County, Mich,—BOND SALE—On Mar. 17
$2.000 5% clpctrle-light-plant bonds were awacded o private partics ab
par,  Dandm, (1) $300, (8) 3300.  Date Mar. 17 1913, Int. aonoaily
on Mar, 17, Dus $200 Mar. 17 1974 anid 5300 yearly Mar, 17 from 1915
Loy 1092, inclusive.

CLAY TOWNBHIP SCHOOL DISTRICT (P. O. Portamouth),
8cioto County, Ohio.—BONDS VOTED,—According th reports, this
township voted in favor of the proposition to Issue $18,000 school honds.
The vate wns 80 to 88,

CLEAR LAKE, Deuel County, 80. Dik.—HOND ELECTION.—Ax
election will be held April 15 Lo vote on the question of Issuing $10,000 5%
G-20-vear (opt.) bullding bonds,

CLEVELAND, Ohio,—BOND SALE —No bids wers received on Mar, 27
for thoe five lssuis of f 1 % ecoupon refunding bonds ageregatiog $855,000,
offersd on that day (V. 08, p. B&S). It s stated, however, that the bonds
will bt taleen over by tho Cly Sinking Fund Commission,

BONDS NOT SOLD.—Reports stato that no hids wers recolved on March
28th for 500,000 tax-froe light-plant bonds offered on that day. These
ore oot new securitios hut bhonds purchased by the Sinking Fund' Commis-
:_i."'" Ilml "‘"Ti'--il‘j; 1012, They are part of the'lssue of $2,000,000 voted in
1 nbor 1912,

CLINTON, Rock County, Wis.—ROND ELECTION ,—An olection
4 :li‘I:I;.‘T'I :}prll 24 to submit to a vate the propositlon to 1ssua $8,000
Clty=-ha wnds,

COLFAT COUNTY SCHOOL DISTRICT NO. 54 (P. 0. Clarkson),
Nob.—BOND OFFERING.—Proposals will be recuived untll 8 p. m.
Apr. 18 by Tos. Krahulile, Director, for 324,500 5% scliool bonds atie
May 11013, Due 20 yrs., with uutinn of paying 500 orF any muoltiple
theraof after & yra,  Clert. cheok for 5% of honds bid far, payahlo 1o Direc-
tor, requiced,  Bowds 1o be pald for May 1

CLOVIS, Fresno County, Cal.—RONDS VOTED . —Propositions Lo
selio sewer anid watoe honds earriod, ropnets siate, at the eleetlon held
Mae. 25.  Thi yole was 159 to 80 and 152 ta K9, réspectivaly.

COLORADO COUNTY (P, O. Columhui), Tex. -BONDS R~
FEATED —Aceording tolocal napers, the proposition to Pt £100,000
riad-impt. bonds (V. 06, p. 6651 was ulurmn:fll At the election held In Fuele
Lalke Justleo Precingt on Mar, 26 by & vote of 190 o't to
n two-thivds majority being necessary to CAFE,

COLUMBUS, Muscogee County, Grv.—BIND ELEITION. —An glpe-
tion will bo held Juné 7 to voto on this qusstion of fssning $40,000 57 addi-
tli'e‘ll‘?'?li [l;\\'l_i'l“—l)rhlui: bouds,  Due 24,000 yoarly in Opt, from 1914 1o

23 Inelisiye

BOND ELECTION PROPOSED . —An election will also be held, acearding
to roports, to submit to n vota the proposition to lssue 860,000 ! ‘o hospital-
kite-purchaso construe, and equlp bonds.

COTTONWOOD ,Idaho County Idaho.—ND ACTTON YET TAKEN
—Wao nre advised by the Cleck that no actlon has Yot heen taken looking
townards the lssuanece of paving bon s,

COUDERSPORT, Potter County, Pa.—B0ND ELECTION PRO.
POSET —An ¢leotinn will be held to yote on the propogition to (s $45,-
000 water-system bonds.  Wa nre advised, however, that the dake hos not
yut hosn determined,

CRAFTON BCHOOL DISTRICT (P, O, Crafton), Allsgheny
County, Pa.—RIDS,—The ather bids recelved on Mareh 26 for the $110.-
000 415 % tax-frei high-school bldg, honde awarded on thal day to the Dol-
Eﬁ;’l!;;n'lnn.u Bank of Pittshurgh for $113,042 (102.765) and int. (V. 96, p.
904) wore:

Western Reserve Invéstmont Co., Cleveland_ .. --3111.777 77

& WS uhing The., Pittshurgh L L1856 90
Mallon National Bank, Bittsbiureh . .. o= 110,508 58

CRETE, Baline County, Neb.—BI 1) REJECTED.—Only one bid was
recelved on Mareh 25 for the $10.000 A% B=200yr. (opt.) water bonds of=
fored an thatday (V.08, p. 801), this helnse rejected.

CROSBY COUNTY COMMON SCHOOL DISTRICT NO. 5 (P, O.
Crmb{bom. Tex.—BONDS REGISTERED —On Mur, 10 3,600 475 20.yr.
school bonds were roststered by the State Compteollor,

_CUYAHOGA COUNTY (P. O. Cleveland), Ohlo.—BONDS NOT
SOLD —No !IlilH were recelved on Mar. 26 for tho two Issues of 4155
eoupon rosd-impl. bonds, aggregating 839,005, offerad on that day (V. 96,
B TAM . Wa are sdvised that thie bonds will be ri-adyertisonl.

DAVIE COUNTY (P; 0. Mockavilla), No. Gar,—BOND ELECTION,
—Locil papers state that an electlon will bo held April 24 to voto on the
propositton to Issie $175,000 road bonds.

DAWSON COUNTY COMMON SCHOOL DISTRICT NO, 11, Tox, —
BONDS REGISTERED.~—Tho Stato Comptroller reglsterad on Mar, 10
$2.000 5% 10-20-yr. (opt.) school-hldi, bonds,

DEER WOOD, Crow Wing County, Minn.—BONDS VOTED, —The
t|{lit.-‘if.lun of issning the $15,000° 5% water-works honids (V. 06, p. BOL) ear-
ried at the ploction held Mar. 20 by a vote of 101 to Do £3.000 yrly.
from 1028 ta 1032 Ingl,

BONDS DEFEATED.~—At tho same election the proposition to issue the
$10.000 sower honds (V. 0 + 801) was defeated by o vote of 85 'tor” ta
0O “ngalnst.” AL

132 “against,"

. p
Ive-cighths majority wos necessary Lo earry,

DELTA, Delta County, Colo,—BONDS DEFEATED.—A proposition
to [ssuo §45.000 sloctelc-liht bonas was, according to reports, defeated at
an election held In this eley on March A,

DENVER, Colo.—HI 8.~ The othor bids reectved on Mar. 18 Tor the
$14.000 6% 13-yr, Tmpt, Dist, bonds awarded on that day to W, T
Sweet & Oo. of Denver for $44,726 (101.64) (V. 06, P D66 were:

James N. Welght & Qo.____ $44.056 ) Wilson, Grannier & Ca. o B4 402
Intee-Stato Trust Co. . = 44405 | Edwin M. Bosworth & Co i5
Hibernin Bank & Triss

Federal National Dank .

(L
3 -l-l.-il’!ﬁI Internationsl Trost Co- .~ - 44330
RBOND ELECTION J*RFH'_J.%:fi.-"—mmurts state that an oleetion will be

held In May to vote on the Ssuancs of $200.000
vperating the Union Pacific BInko Streat tracks,

DETROLIT, Mich,—BONDS AWARDED IN PART—Of tug ton TEst s
OF 490 30-yr. coup. pr ret. tax-free honds pggee mln{r B100,000, offered on
Apr, 1 (V. 06, po 065), 324,000 have been purchasad by privite parties at
parand ink, fo are advised that the balanee of the bonds will be sold over
thelcounter at par nod int.

DIVIDE COUNTY (P. 0. Crosby), No. Dak.—BOND OFFERI NG, —
Proposals will be recelved until 2 p. m. ApDE. 7 by W. 1, Vadnals, County
A, for $18.600 5-yr. coup. oe rie. refunding bonds, -~ Auth, Art, 21
Chap. 28, Codes of 10056, Denom. 500, Date Apr, 7 1018, Caoct, ehielk
for 8600, payablo to County Awditor, eoquired,

DODGE CITY BCHOOL DISTRICT (P. O, Dodge City), Ford C =
ty, Kan, —HOND ELECTION PROPOSED.~—An oloction \rl}ll Lt B m:un
stated, to voto on the question of isaning school-building-sive pirchase

DODGE INDEPENDENT SCOHOOL DISTRIOT (P. O. Dodge),
Wialker County, Tax.—BONDS REISTERED —An Issiie of 82,500 5%
Gedthvonr (opt.) schopliblde, bonds was registoped by the State Comp-
teoller on March 10,

DONIPHAN SCHOOL DISTRICT (2. O, Doniphan), Ripl
Courty, Mo.—HONDS VOTED.—AU n rocent u}m.‘lian. reports ﬁ’:lf!({
$20,0000 nigl sehipol oanstr. bonds earred.

DONO™A, Wishington County, Pa,— 0N SALE.~Tho Western
Ruseives Tt and Co. of Closeland hos boon awarded an fane of 375,000
4159 tetreo [mprovement bonils,

honds for taking ovee and

DULUTH SCHOOL DISTRICT (P. 0. Duluth), 8t. Louis County,
Minn.—NO ACTION YET TAKEN.—Wo sre advised by tha Cleck of the
Bd. of Ed., under date of Mar, 81, that no action has you been taken look-
ing towards the issuance of the $200,000 412 & 20:-30-yr. (opt.) gold coup,
school-bldg. bonds voted Fob. 1 (V. 96, p. 504).

EAU CLAIRE, Eau Claire County, Wis.—BONDS VOTED.—The
proposition to Issue $75,000 Chippewa River bridge constr, bands carried
»

ot the election held Mar, 25,

ELLSWORTH INDEPENDENT SCHOOL DISTRICT (P. O, Ells-
worth), Hamllton County, Iows.—HOND ELECTION PROPOSED,—
According to newspaper ceports, an election will be held 1o the near future
to vote on the question of Bsulng $15,000 school-constr. bonds.

ELMORE, Ottawa County, Ohio.—BOND SALE—On April 1 the
825,000 557 11 1{-vear (aver,) coupon water-works purchase bonds (V. 06,
P, 0651 were pwarded to the Fiest Nat. Bank, Elmore, at 100.64 and int.

EPWORTH, Dubuque County, Iowa.—BOND SA LE.—Reports state
that 210,000 5897 coup. wialir-works-plant-constr. honds have beéen
awsrded (o Geo. M. Bechtel & Co, of Davenport. Denom, 2500, Date
Apr. 11013 Int. J. & J.

ESCAMBIA COUNTY (P. O. Pensacola), Fla.—BoND OFFERING . —
Aceording to reports, proposals will be receiverd until 1) a. m. April 20 by
James MacGibbon, Clerk B, of Commrs,, for $101,500 414 % bonds.

EUREEKA, Lincoln County, Mont.—BOND ELECTION.—On April 7,
roports stata, an cleeton will be held o submit Lo the voters the proposi-
tion to issue $7.000 sanltary-storm-sewer-system-constr. honds.,

EVERETT, Snchomish County, Wash.—BOND SALE.—On Mar, 15
$1.976 62 1-5-y7. (opt.) Local-Impt. Dist. No. 200 and $1,54K 03 1-10-yr.
(opt.) Loeal Impt. DIst. No. 276 79 botds v warded 1o the Cltizens®
Bahk & Trust Co. of Everatt for 83,660 —maldug the price 103.84.  Denom.
$100. Dsto Mar. 22 1913,  Int. ann, on March 22,

FAIRFIELD TOWNSHIP (P, 0. North Fairfield), Huron Countf
Ohio.—BOND OFFERING —FProposals will be recelved wntil 12, Apr. 26
by F. H. Rumsey, Twp. Clerl, for $25.000 of an issie of £40,000 5%, coup.
road-impt. bonds volted Mar. 151013, Auth. Secs. 7033 to 7052 Incl., Gen.
Code,  Denom. 8500, Date Apr, 1 1913. Int. A. & O, at No, Falrfield
dnvs. Bank, No. Falrfleld. Due 8500 on Apr. 1 and Oct, 1 1014 and
£1,000 cach six months from Ape. 1 1015 to Oct. 1 1926 4nal,  An uncondi-
tlomal cort. on & bank other than the one makiug the bid, for 5%
of bonds bid for, required.  Bonds Lo be delivered and paid for within la
days from time of award,  Purchisser to pay acerued int.

FALL RIVER, Mass.—H0OND SALE—On April 1 the £60,000 414 %
161s=your (avige.) Special sewer bonds (V. 06, p. 085) wern awarded (o
B, L. Day & Co. of Hoston at 101,340 and int.  Other bids weee:

Blodget & (70., Doston__ - 100.728 | Blake Bros. & Co., Boston_ . 100,14

Interest AL & 0.

FARRAGUT, Fremont County, Towa.—BONDS DEFEATED.—
Papers stato that a proposition ta ksue E58,000 water-works bonds falled
to meot the :x;mm-.-:ti of thy voters at an election held on Mareh 5. The
volo s given as 144 to 81—a two-thirds majority belng necessary to carey .

FARRELL, Mercer County, Pa.—BOND ELECTION —The question
af |-'-'~‘~'llil;5; B125,000 414 % 30-yr. water bonds will be submitted to a vote
o April 8.

FENNVILLE, Allegan County, Mich.—HONDS VOTED —Tha ques-
ton of lsstiing $11,600° water-works-constr, honds (V. 06, p. 740) carried,
reports state, st an clection held rocently.

FENTON, Geneses County, Mich.—BONDS DEFEATED.~The
proposition to lsue 325,000 ght-plant bonds (V. 96, p. 582) was defeated
at nn eloction held recently.

FLINT, Genesee County, Mich.—A0ND 0FFERING.—Proposals will
be recalved until 3 p.m. Apr, 10, by D. E. Newcomba, Clity Cleric, for $25,-
000 444 % general obligation bonds.  Tnt. aan, Dup $1,000 yrly. from 1

R el Cert. chock for 57 of bonds bid for required.
RESULT 0F BOND ELECTION.—An olection held March 20 resulted

ns follows:
Banids Voled.
Against.
725
476
500
1,051

£4,750 Dort Park 853 1,265

19,000 ) Faly Genunds Park: . i 857 1,288

FORSYTH, Taney County, Mo.—BOND ELECTION PROPOSE
An plection will be leld in the near future, it is stated, to decide whether
this place shall fssue between $7,000 and $10,000 electric-light and water-
plant-conser. bonds,

FORSYTH COUNTY (P. O. Winston-Salem), No. Caro.—HOND
SALE.—On Mar. § $150,000 5% fundiog bonds wore awarded to the SBe-
curlty Trust Co. of Spartanburg, 8. €., ab 102.69—a basts of about 4.79%.
Other Llds follow:
Wachoyia Bk, & Tr. Co., |'Terey, Briggs & Slaton, Tol _§153.045
= Wihston .. ___ . $153,755! Bakor, Watts & Cuo., Balto. 152,725
Morch. Nat, Bank, Winst'n 153,706 A, J. 1Tood & Co., Detroft.. - 153,019
W.N.CQoler & Co., N. Y ___ 154,300 | John Nuveen & Co,, Chicago 151,827
Ho M, Grant & Co,, N. Yoo 183,162 Poople’'s Nt Bk., Winstan 131,825
Seasonzood & Mayer, Cine_ 153 111 [N, W, Halsiy & Co., N. Y. 150,865

Danom. $1,000. Date Apr. 1 1013. Int.J, & J. in New York. Due

50,000 Jan. 1 1023, 1033 and 1043,

FORT LARAMIE, Shelby County, Ohio,—BONDS DEFEATED.—
Al an elpction held Mar. 3 the proposition to issue $10,000 public-hall-bidg.
and site-purchase bonds (V. 86, p. 376) wos defeated, Tho votoe was
Yfor' to 42 "agalnst’—a two-thirds majority being nocessary.

FRANKLINVILLE, Cattaragus County, N. Y.—BONDS DE
FEATED.—The: question of issulng water plant bonds failed to carry
at an slection held March 18, the vole befng 25 "Cor™ to 234 "agalnst,

FREMONT, Dodge County, Nob.—BONDS VOTED.—Reports state
that the proposition to isue the $40,000 5% 20-yr. paving bonds (V. 08, o
065) earrled at the election held Apr, 1.

FREMONT, Sandusky County, Ohio.—BONDS A UTHORIZED.—An
ordinance was passod Feb. 18 providing for tle Issnance of $40,000 coup,
Weat Siate Stroet Impt. {ceity’s portion) bonds at not. excesding 5% 1int.
Duonom. $500.  Date May 15 1013, Iot, A. & O, Dup 52,000 each six
months from Oce. 1 1015 to Apr. 11925 incl,

FRIO COUNTY (P, O, Pearsall), Tax,—AONDS REGISTERED.—On
Fob. 25 the State Comp. reglstered tho $20,000 5% 10-40-3r, (opt.) road
bonds sold to.f. . Sutheelin & Co, at 100,25 and {at. (V. 96, p. 740).

FULTON, Fulton County, Ky.—HOND SALE.—The City Clerk ad-
visest ow thab the $20,221 69 stroct-impt. bonds offercd without success
on Feb, 3 (V. 00, p. 432) have bean awarded privatoly to the Katterfaln
Con. Cu. of Paducah ot par and fat,

GENEVA, Ashtabula County, Ohio,.—BONID SALE —On Mar. 27
the six ssucs of 69 coup. stréct-impt. bongds, amﬁqmung $20.430 (V. 96
D- B12), wera awarded, it stated, 1o Tillotson & Wolcott Co. of Cleveland
ay follows
$12.000 Walnut St. paving (asseies,) bonds at 101.39 aod int,

1,500 Walnut St, paving (village's portion) bonds at 101,58,

2,200 Chestnut 81, sanllary-sewer-constr. (nssess.) bonds al par and Int.

1,200 Eastwood Bt. sanltary:sewer-constr. (assess.) bonds at. 100.27,

M) Vine 8t sanitiry-sewer-constr, (assoss) bonds wt ljmur.
2,630 Sanltary-sewer-conste. tvillage's portlon) bonds for £2.634 74—
imnking the price 100.172.

GEORGETOWN, Coplah County, Miss.—HOND BLECTION PRO-
POSED ~—According to reports the question of voting vu the lssuates of
7,600 water-works-conste, bonds §s being  lscussed .

GIRARD SCHOOL DISTRICT (P, 0. Girard), Trumbull County,
Ohio,—HONDS DEFEATED.—At an olection hold Feb. 27 the question
of b.izeulullf $00,000 sehool-hldg. honds (V. 96, p. 505) was defeated by & vote
of 215 “ror'’ to 244 “sieninst'.

GLADWIN, Gladwin County, Mich, —HOND ELECTION. —An eles-
Hon will b held April 7, acoocding to reports, O vole en the questlon of
Issulnig stroet-lmprovement bonds.

GLENDALE, Maricops County, Ariz.—BOND ELEZTION PR
POSED —An eloction will be held shortly to submib to @ vots Lhis prosposi-
tlon to lssue 835,000 water-works bonds.

Pavempnts
Bowers
Graveling

J
40,4918
Willson Park .. .

25,000
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GLOVERSVILLE, Fulton County, N. ¥.—BOND OF‘F‘ERING.—[FU:‘-
ther dotalls are at hand relative to the offeriog on Apr. 18 of the $53.500
16 9% reg. tax-feeo local-Impt, bonds (V. 96, p. 965). Proposals for thesa
bonils will be received until 2 p. m. on that day by O Clty
Gh:lm(l{.a)crslrnil‘l}. ;}urlt. {Jhnpi. [_é?]—';; L?wt.ﬂ of 1599. Du.r;nrntl. l*( ) \.rﬂai}:)
anmn 500. Data Apr. 3. Int. ann., on Apr. 1 at Fourth Nat.
Bank, N. Y. Due on Apr. 1 as follows: 312,000 1914, $11,000 1915,
$10,500 1016 and 510,000 1917 and 1918. No deposit required.

GOLDTHWAITE INDEPENDENT SCHOOL DISTRICT (P. O.
Goldthwaite), Mills County, Tex,—BOND ELECTION PROPOSED.—
An election will be held, it s stated, to submit to a vote the propositions
to Issua $15,000 repair and $12,000 school-conatruction bonds.

GRAFTON TOWNSHIP (P. O. Grafton R. F. D.}, Lorain Gountf‘
Ohio.—BONID) OFFERING . —Proposals will be received untll 2 p. m, Apr.12

J. B. Eroesen, Twp. Cleck, for the 332,000 5% road-impt. bonds voted
at an electfon held Feb. 24. Denom. $1,000. Date May 1 1913, Int.
M. & N. at Savings Dep. Bank & Trust Co., Elyria.  Due $1,000 each gix
months from May 1 1914 to May 1 1029 inel.

GRAND RAPIDS, Kent County, Mich.—B0ND ELECTION.—An
alectlon will be held Aprll 7, 06 Is stated, to declde whether or not this elty
ahall l=sue $1,000,000 sehool and $100,000 water-pump purchase bonds.

GRANGER SCHOOL DISTRICT (P. O. Granger), Williamson
County, Texas.—BONDS REGISTERED.—The State Comp, on Feb, 27
reglstered the $10,000 5% school-bldg bonds voted Jan, 11 (V. 96, p. 505},

GRANT SCHOOL DISTRICT (P. 0. Grant), ll'ontsiomery County,
Towa.—BOND ELECTION PROPOSED,—An clection will bo held, reports
eht,;\tg. to submit to a vote the question of lssulug 340,000 school-construction

onds.

GRANVILLE, Licking County, Ohio,—BOND SALE.—0On March 31
the $12,.500 59 9-yr. (av.) water-works bonds (V. 90, p. 58»‘]% wore awardod
to the New First Nat, Bank of Columbus for $12,607.50 (100.556) and int,
Other bids follow:

Terry, Briﬁ s & Slnyton Tol, $12.602 l“’. . Fox & Co., Cin .- 312,500.25
Granville Bank Co., Geany'llel 2,525

GREENFIELD TOWNSHIP, Huron County, Ohio.—BOND OFFER-

ING . —Further detalls ars at hand rolative to the offering on April 22 of tha
£40,000 5%, eoup, roml-impt. bonds (V. 96, P 9fi5).  Proposals for theso
bonds will be received until 12 m, on that day by C. D. Wheal
Clork (P. 0. Chicago Junction).  Auth, Secs, 7033-7052 Inel.,
Denom. $500. Date April 1 1913, Int. A, & O, ab Homps Sav. Banlk Co,,
Chicago Junction, Due $1,000 each six months from Apell 11914 to Oct. |
1018 Incl. and £1,500 each six months from Apeil 11918 ta Oct. 1 1028 incl.
Cort. chedk on s bank other than the ong making the bid, for 59% of bonds
bid for, payable to Twp. Clerk, requlred, Bonds to be deliversd and palad
for within 10 days from time of award. Purchasor to pay acorued interost.
Bonded debt, 84,600, Asscss. val. 1012, 81,266,280,

QGREENVILLE, Greonville County, 8o0. Caro.—HOND OFFERING —
Proposals will b received untll 9 p, m. Aprll 8 by G. F. League, Olty Olerk,
ani Treas,, for 315,000 55 30-ye. coup, refunding bonds (V. 96, p. G66).
Denon, $1,000. Date Map, | 19018, Tnt. M, & S, at Fourth Nat, Banl,
N. Y. Clty. Cert.check for 214 9 of bid, payable to G. F. League, required.

GROTON TOWNSHIP (P. O, Castalia R. F. D. No. %), Erie County,
Ohio.—AID REJECTED —Tho only bld recelved on Mar, 285 for the $15,.-
000 41565 Ali-year (nvee) conpon road-impt, bonds offored on that day
(V. 06, pe BRD) was $15.010 from Sidney Spitzer & Co. of Toledo,  As Lhis
bld did not conform to torms of sale, same was rsjected,

QUYTON, Effingham County, Ga.—BOND ELECTION.—Reports
atuto that an election will ba held April 15 to vote on n propositlon to [ssue
510,000 water-works and $5,000 electric-light bonds,

HADDON HEIGHTS, Camden County, N, J.—BOND ELECTION
PROPOSED .—An eloction will ba helil, roports state, to vote on the ques-
tion of (=suing £30,000 st. paving boods.

HAMBURG, Berks County, Pa.—RBOND SALE,—Wae are advised that
thils town has sold the $16,000 funding bonds (V. 96, p. 504)

HAMMONTON, Atlantic Cou nt{. N. J.—BOND ELECTION.—
Ruports statoe that an election will be held April 20 to declido whether o
put s town shall fssue $56,000 sewer-svstem and disposal-plant bonds.

HARDIN COUNTY COMMON SCHOOL DISTRICT NO. 8, Tex.—
BONDS REGISTERED .—An lssun of 32,000 5% 20-year school bonds was
ceglsterad by the State Comptrolloe an Mareh 10,

HARDIN COUNTY COMMON SCHOOL DISTRICT NO. 16, Tex.—
BONDS REGISTERED —~The State Comptroller registered on March 10
$1,000 59 10-20-year (opt.) school bonds.

HARG SPECIAL ROAD DISTRICT (P. O, Columbin), Boone Coun-
ty, Mo.—PRICE PAID FOR BONDS.—We are advised that the prieo
Wli(l For the 320,000 69 road bonds awarded recently to local banks (V. 00,

3. U64) was par., Denom. $500. Date Dec. 1 1912, Int. ann, in Doe.
Jue dn 10 yones, suhiect to esll ab any Cloe.

HARRIETSTOWN UNION FREE SCHOOL DISTRICT NO. 1
(P. 0. S8aranac Lake), Franklin Gountf N. Y.—BONDS DEFEATED.
—The question of (r\Sllil‘lS $100,000 schon) -'hlr!gz. bonds (V. 06, p. 223) at
not cexeeding 59 fut, was dofeatod at an election hold Jan, 22 by a vote
of 215 “for’ to 514 "“auninse.'”

HARRIBON TOWNSHIP, Pulaski County, Ind.—BONID OFFER-
ING —Proposals will be recelved untdl 10:30 o, m. Apell 19, reports state
by Chas. Miller, Twp, Trustes, for $10,000 414 % 1-10-year (serlal) school

nds. Denom. 3500, Date April 19 1913.

HART COUNTY (P. 0. Munfordville), Ky.—HONDS DEFEATED.—
Tho question of lssuipg $200,000 road-constr. bonds (V. 98, p. 376) was de-
feated at an election held March 4 by a vote of 130 "'for"’ to 2,400 “againse.”

HASEELL COUNTY (P. O. 8tigler), Ark.—BOND ELECTION —
According to newspaper reports, the question of Issuing $50, a4 %%
%n-yum;_‘juil and court-bouse-constr. bonds will be submitted to a vote on

prit 2

HASEELL COUNTY (P, O, 8anta !'a{, Kans.—BONDS TO BE OF-
FERED SHORTLY —We ara ndvised by tho Clerk that this county will
{Jmuo ghoﬂ.ly 1,500 5% 20-yr. coup, funding bonds. Deénom. $500. Int.

HASTINGS, Barry County, Mich.—HOND ELECTION.—According
to reports, an election will be held Apeil 7 to submit toa vote the question
of Issulng $90,000 municipal Hghting-plant honds,

HAVEN, Reno County, Ean—HOND ELECTION . —According to
ocal papers an election will be held Aprll 7 to vote on the proposition to
issun $15,000 municipal water-works-system-construction bonds,

H AXTUM, Phillips County, Colo.—PURCHASER OF BONDS —Wa
are advised that the purchaser of tha $30.000 6% 10-15-year {ONQ) wator-
works bonds sold on Feb, 18 at par (V. 96, p. 812) was Chas. AL Smith of

axtuim. Denom. $500. Dato March I'1013. Int. M, & 8.

HAYS COUNTY (P, 0. 3an Marcos), Tex—BOND BELECTION.—
According to nowspaper reports, an election will be held April 11 to submiy
to A vote the question of ssuing $100,000 Kyla Precinct road bonds.

HAYWARD, Alameda County, Cal.—BOND ELECTION.—Nows-
paper reéports stato that an election will be held April 10 to vote on the
proposition to Issue $14,000 fice department Improvemens bonds,

HENDERSON COUNTY (P. O. Athens), Tex.—BOND ELECTION —
An clection will Lo held (n Precinet No. 1 (Athens Preeinet) on Apell 4,
?}%r-u}’dlnx to reports, to vote on the question of [ssuing $100,000 road-lmpt,

nis.

BOND ELECTION PROPOSED.—Reports state that an election will he
held in the near future ta vote on the lssuance of court-houss constr. bonds,

HERMOSA BEACH, Los Angeles County, Cal —HOND ELECTION
PROPOSED . —Reports state that an election will e hold in the near Mutnre
to vote on the lssuance of bonds for park, elty-hall-site-purehinse  and
conatr., sowerage-system and freapparatus purposes.,

HOUSTON COUNTY COMMON SCHOOL DISTRICT NO. 20 (P. O,
Orockett), Tex.—BONDS REGISTERED.—On March 10 thy Btate Comp-
trollor: registercd $5,000 5% 5-20-year (opt.) schiopl bonds.

HUGHSON SCHOOL DISTRICT (P. O, Hughson), Stanislaus
County, Cal.—BONDS VOTED.—Reports stato that the quéstion of
Jksuing the $25.000 school-constr. bonda (V. 06, p. 812) careled ot the elec-
tion held Mur. 22 by a vote of 118 to 23,

HUNTERSVILLE SCHOOL DISTRICT (P. 0. Hunteraville), Mecl-
lenburg County, No. Caro,—BOND ELECTION .—An election will bo
held Apell 8, reports state, to yote on the llroi;mlt.lon to lesuo 320,000 school-
bullding-construction bonds (V. 96, p. 301).
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HUNTINGTON PARK, Los Angeles County, Cal.—BONDS AU-
THORIZED —According to newspaper reports, an ordinance has been
passed providing for the lssuance of $45,000 municipal mpt, bonds.

HURON SCHOOL DISTRICT (P. 0. Huron), Beadle County,
Jo. Dak.—BONDS VOTED.—Accoriding to loeal newspaper reports, the
plrou‘{mtkm to Isstio $45,000 high school constr. bonds earrfed at o récent
alection.

HUTCHINSON, Rono County, Eans.—BOND ELECTION.—An
eleotion will be held April 1, reports stato, to vote on the proposition to
[ssuo £12,000 B Avenne and $8,000 West Fiest Ave. bridge-conste. bonds.

IBERIA PARISH (P. O, New Iberia), La,—BOND ELECTION PRO-
POSE[D.—Roparts state that an election will be held within 40 days to sub-
mit to o vota the ’;;m;pmiti:m to lssuo $120,000 5% road-construction
bonds (V. 95, p. 1635).

INGRAM 8CHOOL DISTRICT (P. O, Ingram), Allnﬁimny County,
Pa.—RBOND ELECTION.—An election will be held May § to submit to a
vole the question of issuing 125,000 site-purchaszs and school-constr. bonds.

I0OWA FALLS SCHOOL DISTRICT (P. O. Iowa Falls), Hardin
County, lowa,—BOND ELECTION.—A proposition to issue £75,000
sehool-constructlon bonds will bo submitted to a vote on April 7.

JACEKSONVILLE, Morgan Uuunt{,’ I, —ROND BELECTION . —Local
papers state that an election will be hy ti April 15 to decido whether or not
this city shall issue 350,000 lght-plant-lmpt. bonds.

JACKSONVILLE, Cherakee County, Tox.—BOND BELECTION.—
An election will be held April 15, 16 Is stated, to declde whether or not this
eity shall lssue 325,000 sanltary-sewer-conste. and 310,000 water-supply
bhonds (V. 06, p. 301).

JOHNSTOWN TOWNSHIP (P, O. Haatings), Barry County, Mich.
—ROND BELECTION.—The prnrm;il(nn o Issue $35.000 good-rond bonds
will be submitted to a vote at the spring eloetion, it is stnted,

JOPLIN, Jasper County, Mo.—BOND ELECTION POSTPONED—
The election which was to have beon held Mae. 11 to vote on tho question
of {ssuing 360,000 eloctrle-Heght-impt. bonds (V. 06, p. 6660) lins Been post-
poned antll April 22, reports state.

JOPLIN, Mo.—BOND BLECTION PROPOSED .—An ordinance Ilrovll!-
fng for an eleetion to by held April 30 to vote on the issuance of $175,000
park and boulsvard constr. bonds hag heen passed on second reading.

KANSAS.—BONDS PURCHASED BY STATE.~Tho following honds.,
ngereicnting 240,110 35, were prirehased by the State last month at par

Elace issuing bonds— Amount. Purpose. Int, Due,
Baxter Springs . ... L.$12,00000 RE.ald 5%  Jan. 11083
Bonner Springs 5188656 Tmprovy, 6le% Aug.10'14-23
Great Bond Sch Dist oo oo Vo Hullding 6% uly 11932
Olathe 5427 70 Improv, 6.8 Mar, 1 '14-'23

The above bonds nre subject to call at any interest-paying pociod.

EANSAS CITY, Kans.—BOND SALE. —The $30,008 59 steeat-lmpt,
bonds (V. 06, p. 505) have hoen awaeded to tha Commereo Trust Co.of
Kansas Clty, Mo., at par, Int. and L% premiom.  The bonds mature
one-tenth yearly.

EANSAS CITY, Mo, —BOND SALE ~—On Mar, 31 the $117,268 00 65
packe bonds (V. 96, p. 905) wora awarded Lo the Travelers” Tns. Co, of Kan-
sas Ciby at 100,25,  Thore wero o other bidders.  Denom, $1,000.
Nov. 10 1012, Int, J. & Jo  Dua 1932, subject to eall it any toms,

EEARNEY, Buffalo County, Neh,—BONDS DEFEATED.~—IU |5 ro-
ported that the $40,000 park-site-purchase nud conste. bonds (V. 06, p.
RODY worn defeated nt the electlon held Ape, 1.

EENNEDY HEIQHTS (P. 0. Cincinnatli, Hamilton County, Ohlo.
—ROND ELECTION,—Tho questlon of Issulng 86,000 strect-lmpt. bonds
will be yoted uponon April 7.

KENSINGTON, Smith County, Eans.—BoND ELECTION PRO-
POSED . —An_eloctfon will be hold [ Aprll to vote on tho propositlon to
fssie 27,000 olectric-light-plant bonils,

KERR COUNTY (P. O, Korrwlllut. Tox.—BOND ELECTION PRO-
POSED —A potition i belng cleculated, In Precinet No. 1. teports atiate,
ealling an. election to vole on the question oF Issuing $10,00005% 10-yr.
rond district honds,

EINGSTON SCHOOL DISTRICT (P. 0. Klngaton), Ulster County,
M. ¥.—NONI SALE.—On Mareh 20 thae $556,500 4 4 9 rea. high-school-
sito-phrehase bonds (V. 06, p. 892) were sold ab public auction, $51.500 ta
tho i‘tununut Sav. Banle of Kingston at par and $1,000 to A. E. Wiino at
101.
KOPPERL SCHOOL DISTRICT (P. 0. Kopperl), Bosque County
Tex.—BONDS VOTED ~—According to nowspaper reports, this districk
recently voted 34 to 10 to issue $7.5600 school-coustr, honds.

LAEE TOWNSHIP BCHOOL DISTRICT (P, O. Bellofontaine),
Stark County, Ohlo,—BONDS VOTED —The propositlon to jasue £3,500)
school-conate. bonds earried at an election held Mar, 28 by & voto of 22 to 9.

LAMAR, Darlington County, 80. Caro.—BONDS VOTED,—The
quesilon of lssuing 57,000 rallroad-ald bouds carrled, reports stata, at an
olection held Mar, 14,

LARUE INDEPENDENT BCHOOL DISTRICT (P, O. Latue), Hon.
derson County, Tex.—HNONDS REGISTRERED.—Theo Stato Comptrollor
rogistered on Mae. 10 $4,000 5% 10-40-yr. (opt.) seligol-conste. honds.

LAWRENCE, Essex County, Mass. —LOAN OFFERING.—Reports
state that proposals will be recelved until 11 a. m. April 8 by the Treasurer
for n temparary Toan of 200,000 maturing Oetobee 24,

LAWRENCE COUNTY (P. O. Lawronceburg), Tonn,—HBOND
ELECTION POSTPONED.—Tha clection which was to have beon held

far, 22 to vote on the question of Issulng $200,000 road-condte. bonds
(V. 60, p. 066) has been lndefinltely postponed.

MARS, Plymouth County, Iowa.—l0ONDS DEFEATED.—~Thy
qumﬁlon al |,Lu|n£ £65,000 wnmrﬁwbrk.u bonds was dofeated at the elogtion
held March 20,

LEWISTOWN, Fergus County Mont,—BOND ELECTITON.—An
election will be hold Aprll 7, it is stated, to vote on the questions of lmsulng
clty-hall-tmpt. and auto-fire-truck-purchase bonds (V. 06, p. 505.)

LIMESTONE COUNTY (P. O. QGroesbeck), Tex.—BONDS REGIS-
TERED.—On Feéh, 27 the State Comp. ruj.iim.r.-.ml the $150,000 5% 10-40-
T’ {0[:!.,{ Road Dist, No. t bonds awarded to the City Loan & T, Co. of
Jainesyille on Doe. 9 (V..05, p. 1763).

LIMESTONE COUNTY COMMON SCHOOL DISTRICT NO. 14,
Tox,—RONDS REGISTERED.—Ou Mar. 10 the State Comptroller rogla-
tered 31,000 4% 10-20-yr. (opt.) school bonds.

LINCOLN, Lancaster County, Neb,—BOND SALE.—On Mar. 18
the thros issurs of 5i5-yr. (Av.) paving pasess, honds pewrogating $18,800
(V. 06, p., 7400 wera awarded to W, B, Daridey of Lincoln for $18,805
uun.frzn’; a5 ba:

LINCOLN COUNTY SCHOOL DISTRICT NO, 36, Wash.—BOND
SALE—On March 20 tho $40,000 10-20-yr. (opt.) coup, tax-free site-
prurehnss and sehool-blde. bonds were awnrded to tho State of Washington
nb par for 58, Other hids follow:

Keoler Bros,, Denver, par for 53, [

O 11, Coffin, Chileago, par and a prombum of £201 for 5145,

Hochler & Cummings, Toledo, hml‘ anil o premivm of $161 for 5lga.
Synknn(- & Epstern Trust Co., Spokane, par and n peam, of $110 for 5148,
Unlon T'e. & Sav. Co. Bk, Hilaolmlli'. par and o premium of $44 for 548,
wm. 0. Perkin & Co., Siattlo, par for 51,

Woell, Roth & Co., Chicago, par and s prominm of 31,408 for (s,

AT Hood & Oo., Detrolt, par and a promlum of 1,141 for (s,
(‘:Iumnv.rl?.mt--r }k o, Dunw-r. |u;|:' a“i‘ll n D?‘i“lh)l;‘}' of ?,;:n for 09,

Ulen & Qo., Chicago, par and i premium of $404 for fs,

J. R, Sutherlin & Co., Kansag ¢ .'ilL « Moy, pap and i prem, of 4200 for G,

Donom. $2,000.  Int. and. at the Co. ‘Uress. offlcs.

LOCEHART SCHOOL DISTRICT (P. O, Lockhart), Caldwell
County, Tex,—HONDS DEFEATED.—The question of Issuing £20,0
A% schiool-bldg. honds (V. G0, p. 505) was dofoated at an election hold
March 4 by a vote of 02 "foe' to 103 "agalost’,

LOCKEWOOD IRRIGATION DISTRICT (P. O. Billings), Mont,—
BONDS NOT T0 BE SOLD.—Wo aro adyvised that the £19.000 49 bonds
(the unsold portion of an lssue of iill:-fl;llﬂlll (V. 86, p,223) will not bo sold
as the systom eéan ba comploted with the funds deelved from thio zaly of the
$81,000 lssuo,

Dute
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LOHRVILLE SCHOOIL DISTRICT (P, 0O, Lohrville), Calhoun | 5% 1-16-year (serlnl) school bonds (V.£90, p. 066). Interest annually.

County, Iown.—NO HOND ELEGTION AT PRESENT —Owing to nn | Corb, ches for 25, required.

error In the election notfes the question of fssulng $25,000 butlding bonds MOLINE, Elk County, Kans.—BONDS VOTED —RBy a vote of 326

was not submltted to a vote on Mareh 10, to 50 east at the elaction helil Mar, 25, this clty authorlzed the lsuanece
LORDSBURG, Los Angeles County, Cal.—HOND SA LE.~—On [ of the $40,000 water and light Domds (V. 96, p. 813).

Mar. 24 the si:m‘g?”r"""f‘i 0t Coons Tor B30 SO0, b 892) wera . MONONA, Clayton County, Town.—BOND ELEGTION.—An elec-
wiarded to tho Sta an 0l ald,, = 2 + rhat 1

101,416, 1'%, Kuno of Lowdsburg bid par. Denom. $1.000- Dace Wator woreeld April 7 to decldo Whether or not this place shall {ssue $18,000

Aug.11012," Int. F. & A, MONTAGUE 8 i
CHOOL DISTRICT (P. O, Montagus), Siskiyon
Ta N NS SO D AN s s o orimor) 31 o6 the $50.000 Sounty, Cal.—BOND ELECTION PROPOSED —An eléction wil mhﬂotld
%‘,‘{; schnl;)h;ﬁ;iﬁzl. ;lm:;rlfstﬂrr'ergi { that day (V. 06, p. 802). Denom. 81,000, cglats{';lﬂ:t?;nm:;(‘:ﬁ{é'ﬁl,-cmr"' state, to yote on the question of Issuing school-
ate July ZCRINBRRE S MOODY COUNTY (P. 0. ¥l /D) OF
e " & ’ « O, Flandrean), So. Dak.—BOND OFFERING.
LOS ANGELES cal._:!rsqnn.s NOT S0LD.—No bids wera recelved on —IP'roposals will bg recelved until 1p. m? May 1. 1t s reported, by G. A,
Mnﬁ'i:il)? for the $16,804 7% street-Impt, honds offered on that day (V. 06, (."m?m“mg, l‘(,'..;:.. Aud., for the £35,000 5%, "5-20-yr. (apt.] court-house
D. - bouds offored without Success on Mar, 3 (V. 06, p. 813), Int, semi-ann.
of’%ﬁ?\r?m%s ECEO O'ﬁ- IDlsTllnc'l‘. Eorn Cuuuty,hcal.;—ﬂon’n Cert, clieck Tor 5% required. \ P
"FERING.—Proposals w e received until Apre. 8 (not Apr. 0 as first MOUNT MORRIS, Li L Y. —BOND! ; ED.
mpnm:d]l reports state, h?: l._ L. Miller, Clark, 13d. of B::vaimrs (P, O. —The pr\np‘mltltﬁs Eo ﬁéﬂﬁ“z‘ﬁn‘ﬁn‘ﬁn?&:Fr-:fbmﬁma\ngq,.ﬁ%‘é‘,m
Bakerarield) for §10,000 8% school bonds, (V. 00, p. 502). Installation bonds was defeated, It 15 stated, 4t the election held Mar. 31,
iy, Mo e 0OL, DISTRICT (P. O. Loup e e erman | MUSKINGUM COUNTY (P, O, Zaneavills), Ohlo —-BOND OFFAR-
Gounty, Nob —BONDS DEFEATED.—Ascording toreports the D temsan | ING.—Proposals will ba received untl 10 a. 1. Anril 15 Dy (e Bosra of
?f?,l'nﬂ? i“:i?ls:mur‘;fi? Tllh:h-pchnnl—cmmlr., bonds submitted to the voters on Gounty Commrs., H. H. Kennedy, Olerk, for the following 414 %% rond-
s “ W sealed, improvement bonds: y
LUCAS COUNTY (P, O, TaIedo{. Ohio.—BOND OFFERING.—Vro- | $24,600 Rix Mills road-lmpt. bonds.  Dueon April 1 as follows: $3.500 In
gals will be recelved until 10 n, m. April 18 by ©. J. Sanzenbacher, And- D15, B5,000 In 1916 and $7,500 In 1917 and 1918,
tor, for the $00.607 67 52 road-lmpt. bonds.  Auth. Sec. 7433, Gen. | 22,000 Madison Twp, road-impt. bonds.  Dua on April 1 as follows:
Code.  Denam. (90) $1.000 and (1) 3007 67 Date Apeil 29 1913. Int. §4,000 in 1015 $5.000 in 1916 and $6,500 tn 1917 and 1918.
seml-ann. at Co. Treas, offiee, Do In ane yr. and six mos. A deposit in Auth. Sec, 6056-15,Gon, Code.  Denom, $500. Date April 1 1013,
cash or cert. cheok on some Toledo banlk For 31,000 required,  Conditionnl Int. A. & O. Cart. check on Musldngum County national banl (or cash)
bids will not, ha consldered.  Purchaker to pay acerued interest. Bonds to | for 29 of bonds bid for,payable to Boord of Cotinty Commes,, required.
be dellyered April 20, Purchaser to pay accruod interest.

GUNENBURG COUNTY (P, O. Lunonburg), Va.—BONDS DI- NASHVILLE, Davidson County, Tenn.—BOND OFFERING —
FEATED,—The questitn of Issuing $40,000 road-impt. bonds In Pleasant Attention Is ealled to the official advertisement elsewhers In this Depart-
:fj,‘w:rl ?-{."‘;l"l}‘t ey 'f;’f’““‘lf ithis Stated; at an election held Feb. 28, by & ment of the offering on April 28 of the $200,000 reservoir-repair and $100,000

Lo g “for" to 92 “agninst.”" - -3 e v 1 - .

BONDS l-’OTEJ;.-—'l‘llng:mm{Iﬂn of issuing $30,000 road-fmpt. bonds | electrie-light-extenslon 4145 20-year bonds. For detalls and terms of
In Plymouth Diatrict earried, according to reports, at an eloction held offering, sea V. 06, P an,

Feb. 28 by a voto of 46 Yfor' to 10 “agalnst." 'nw%:so.oun ] 31}-g-r. stroot-opening and ext. bonds which were nlso

LUVERNE INDEFENDENT SCHOOL DISTRICT NO. 2 (P. O. Lu. | [0 be offeretl 6n Apr: 98 hive heen withdrawn, £
yerne), Rock County, Minn,—BONDS DEFEATED.—~The sliction hold NAVARRO COUNTY (P. O. Corsicana), Tex.—RONDS VOTED.—
Mar, 25 resulted In the defest of the question of issuing to the State of Aceording to repocis, the question of fzsubng the $400.000 5% 40-{1-, road
Minn, the $00,000 4% high-school-bldg. bonds (V. 96, 0. 802). The voto | bonds (V. 98, p. 066) carried ot an election held in Dist, No. 1 Mar. 20
was 02 “for” and 3560 “agailnse.' by a voto of 1,837 to 270.

LYON COUNTY |]P. 0. Rock Rapids), Towa.—BONDS DEFEATED. NEW PHILADELPHIA SCHOOL DISTRICT (P, O. New Philadel-
—=An election held Mar, 15 resulted In defeat of the proposition to issue | phia), Tuscarawas County, Ohlo,—BOND ELECTION —An alection
thn 140,000 court-house-constr, bonds (V. 88, p. 813). "There were 545 | will b held April 10 to submit to a votn the question of issuing $180,000
voves “for™ and 1,400 “aguinst.” schiool-slte-purchass and construction bonds,

MABEL INDEPENDENT SCHOOL DISTRICT NO. 6 (P, O. Mubal), NEWPORT, Newport County, B. I.—HI1S.—Tlhe olher bids recelved
l'{*llnmra R‘i;il:il.l.lltsfl, Minn,—HBONDS VOTED.—Tha proposition to fssug | on Mar, 27 for the $30.000 4 Y% athletle field bonds, awarded on that day to
£20,000 4 4 schoolbldg, bonds carrfed 0t the vlection held Mar. 25 by a | Ourtis & Sungor 'of Boston at 97,33 and Int. (V. 96, 1. 986), were:
voto of 116 to 2. Wa ure advisad that these bonds will bo sold to the R. L. Day & Co., Boston. . 97.000] Blodget & Co., Boston a7
State of Minunesota, Merrdll, Oldham & Co., uos-.ﬂ?.ﬂ.‘i‘.l}

MADISONVILLE, Madison County, Tex.—BONDS REQGISTERED. — Inturese M, & 8,

The State Comptroller on March 19 registeced 16,000 6% 20-d0-year NEWPORT BEACH, Orange County, Cal.—NO ACTION YET
(opt.) water-works bonds (V. 00, p. 600) . TAKEN .—Wo are advised by tho City Clerk that no action bas yot been

MARIETTA, Wuhlnfton CGounty, Ohio,—NO ACTION veEr | taken looking toward the re-offering Jof tha :$25.000 eleetrie-lght bonds
TAKEN —We nro advised by the City Aud, under date of March 4 that | offeced without success on Dee. 30 1012 (V. 96, p. 152).
no action has yet been taken Inoking toward the Issuunes of 87,600 44, NEW YORK CITY.—BOND SALE —Ths Sinking Fund of this city
streot-impt. (city's portion) bonids (V. 06, pr8L.). pur::hmmll m.l ls}n‘r during March an issue of $1.000 3% nssesament bonods

MARINETTE SCHOOL DISTRICT (P. O. Marinette), Marinette | maturing (n 1913. L
County, Wis.—HONDS DEFEATED —Tlic queéstion of fssuing tho $130 - g eo) i Stiort-time wecuritics {iSvenuo bonds, bills and corporate
000 high-school-constr. bonds (V. 86, p, 802) was dofeated at (ho slection. | SLOC k notes) werc also issued during i ¥t oS
held Apr, 1 by a vote of 925 “Tor'’ to 1,288 “neninst,'” : H-'ll.I:uL\. 13 i fl'l; 542 ;":!_r:"o:il’rj 44 f(f_'l{r'm‘,,f‘,;;q’,"%,':{ H’.—;;—fggj 43
MARION, Macion COounty, Ohio.—BOND ORFERING.—Propasals et m 1 o 200,000 00 | Current wxpo*5- 23577548 64
TU5, dun "o ved undil 12 m. May 3 by Harey 2. Mason, Gity Atid.y for Ourrent 6xp? 4 13-16 400,000 00| Giirrent exp-*4 7 21,324,006 50
$13,500 5% polles-station and rjm—cnulrm-h?uﬁa-urcl:?.lcn e E‘Jul{}pll’llp.', Crirrent. expo 4 3,360.000 00| Curront Hxp.*4 1 x1,044,215 23

durrent exp. . o 1,600,000 00| Current exp. %4 fl-lﬂ :;l) 4,317 B4

!:Iouds. l}l‘.h;;nt.u1:. %i’:fm. 7 ]l_)"ln.{l? .\!n\ri 1 [rillii"'{ﬂ Iuc.t. 'I.(:t N.c}])ur;r‘s.;fjl sl.':u:l.
X months from Mir, 026 1o Mar, 930 Incl, - Cert. eheole for §500, Qurerent oxp. 456 250,000 00 | Current oxp_*455 282143 26

hayabla to the City Treas., required, Current oxp- 44 2,800,000 00| Current, oxp-*4 0-16 236,613 37
MARION COUNTY (P. O. Buena Vista), Ga.—ROND ELECTION Speelal - ____ 445 15,000 00|  Corp. Stock Not-s—

415 43,000 00| Water 43 $2,000,000 00

RESCINDED . —We nre advised by tha Co, Clerk that the election which Speclal __ . [
137,000 00 | Witer 3 i.ciEﬂ] 1[)’3:]] ‘[_)3

was to have been held Mar, 10 ta vote on mutprnpmm(m Lo issuo) £50,000 | Specinl - " 41§ v
road bonds (V. 08, p. 666) has boen “ealled off Indefinitely.” JReey Rills, 1913— d N Rapid transit_4 S04,
MARSHALL, Calhoun County, Mich' —BONI ELECTION.—Tha | Clftent exp-+5 al;124,523 04 $21.165.298 55
Quastion umﬁ«#‘::;xl_sgﬂ.’m;u 20 sewer and paving honds (V96D 660)/ | TOBl oo oo e o e e 324,168,238
« 1 £ 2402 e Aot will be submitted ta o vote on April 7. - . . " *
i . Rate of discount: figures In “Amount’ column re resent procecds of
MARSHALL COUNTY (P. O. Moundsville), W, Va,—BOND OFFER- | 1oan after deducting discount, @ Payable in francs, I"Eynblnlu £ sterling.

ING.—Proposals will by recctved until April 10 b T B. Ohlase, © X . o
County Court, for the $50,000, Gf.af (Esua or $160,000, 50 ,.:,L'Bi‘,ﬁ Gapk | NILES, Trumbull Count‘rf.)ﬂohio.~m‘?.’\ D OFFERING.—Proposals

District road-fmpt. bonids voted Nov. 5. Denom, 1,000, F will be recelved until 2 p. m. 1 27 by Homer Thomas, Oity Clerk, for
1013, Int.annunlly on Jan: 1 at Mereantils Bank &:s'l‘nwu :*5”,“.{’1;,'.".‘}{d,'_ the following 5% street-lmph. (assessmont) bands:
villo. - Do $6,000 yearly onofan, 1 from 1924 to 1930, Inel,; and' $2.000 on | $5:449 Church 8t. impt. bonds,  Denom, (3), 8500, !1& §$440, Due $1,000
Jan. 11031, Cert. check on & bank or trust 1 rin N \dgville iy rly on Oct, 1 from 1914 to 19:7: inel., and -H‘.}jnn Oct. ) ‘if}
for 29 of bonds bld for, payable ta B. B, Mechan, i"l‘(mltlléllt Connt 13,420 ar 8t. impt. bonds.  Denom. (26) $500, 93] 51-0. Dus $2,500
Court, required,  These honds were previously offercd on Mar, 25 (V. 0ff, Yearly on Oct, 1 from 1014 to 1917, incl., trmrl 33,420 on Oct, 1 19185,
. G60), but the bids received were relected a8 none word I conformity 6,540 Deaver 8t. impt. bonds,  Donom, (13) $500, (1) $40. Dug 81,040
with the advertisement. }m Ocll.‘.'il]l‘i IlQI ”:”581 ?0?1 on Oct, 1 1015 and $1,600 yearly on ﬂc"ql[
MATTHEWS SCHOOL DISTRIOT (P. 0. Matthews), Mecklonbur bR S Tred b e
County, No. Caro.—BONID ELECTI 0.&’ —0On April 8, rs:g:_lrl:_i state, :lFl (Tﬂ‘l}(‘.fli:ll':ﬂﬁjlfh\gﬁé‘}‘:‘.{ ::?iinﬂr?rj.aqg‘tjai‘uf.ngg;'nt uﬂgot (;lg;':;':f'rf‘ifﬁ?: ;}l‘llﬁr('(d)
f&“{;,‘;};‘ﬁ“}' lL'ulr’I‘:lL“-"" $0 voue an the proposttion to Issue $15,000 high-seliool- Louds to be dall;-m:d and paid for within 10 days from tme’of award:

] 2 urchaser to pay scerued interest,

MeOULLOCH COUNTY COMMON SCHOOL DISTRICT NO. 20, — 5 7 —

Tox.—BONDS REGISTERED,—On Mar, 10 the Stats c:ommmuarom 8- NORFSO e ?fgff”."mr ﬁ?“m{’ SR 000 S WOTED Amrﬁ’iﬁ?

sl §2.000 5 6F A % to reports, the qu ol O g the $33,000 nnlnir bonds (V. 96, p.
t“ﬁnég{‘xngﬁ' ué'zo"":‘;rif";i)ri‘:‘“l b;mh'BOND BLEOTION. /bh earrled ab the election held Mar. 24 by a yote of 971 to 171,

; AR e e Ui O | o BOND BLECTION.~An election will b Lokt May 5. 1t {3 stated. fo
POSED ~Roports state that an eloction will be held (o the t 3 thil Dropd ‘Wato F
yole on tha lI‘I:IMl-[ou OF iswning Sﬂi‘].llﬂt‘] RLraet, sowar c:nd pm;ﬁﬁ mwll‘d';“w f,‘:,',‘.‘,‘f}‘t \,"r“ g‘g v:;h'gil.rj' EEPpoAiot] Re e xhiy SID.&'O YAt oSk xte

KLENBURG COUNTY (P. O. Charlotta v No, Caro.—HOND ; 7 was
OFEERING ~According to reports, proposals will bu)rocaivm ll‘lntlt I'El t:n{vm o .H,?RTE u(ia%l?pl'}l‘ “;{Iffp‘vgsm;&&r {frfmrfﬂ'[fj’fu?n ﬁc‘i gm;
April 28 by W. M. Long, Ohalrman Board of Comnrs, . for $355 000 4 1505 | ot mossec by Hha Leglsiaturs, rop g providiog for the Isuance o
sd-ymr funding and Impt. bonds. Cert. check for $3,250 required. | [0 00 r._',fs}ij",fa ,!,\};3;.;;’ £oup. tax-free bands. The proceeds of the bonds
uulgﬁ?ﬂrﬂ%‘,‘gﬂﬁxanﬁg?u%tg. N. SY.-—IEIHE}FD%L‘:;{E'A Z‘ﬁ':).-—-.'rhu ques- ‘1‘.“0 cover the defielt In tllim State Treasury, $600,000. 75,000

enter 86, paving [ o ai 5 3 : ¥
wnd defeated st an eléction h'-‘l‘-]l“}‘“:’"b- L}I’l‘ T gt e o B1) }i(t).‘;l:u :lllm;?l?né‘ ?‘:.lftPl":lll?ihﬂli Illthf Snﬁinr:{:}:l{?gm? 15'&?. hl!d refurnishing
MEIGS TOWNSHIP 8CHOOL DISTRICT, Muskingum Count the office of the State Treasuror, s-w,n{m.
Ohio.—HOND fJ!'.'-'Is‘m.\'ﬂ.—-—l'minmlu Wil be received until 12 m . Apr, Z{ For a contral heating plant, $40,000.
by ©. 8. Morrls, Cleck Bd, of Ed. (P, 0. Route 7. Cumbeériand)’ for tho Far imnmnem. improvements at sesveral State Institutions as follows
4,000 5169 high-school-constr. bonds voted Mar, 3 (V. 0 802), | Btate n.'i‘pital. Morgnanton .. $50,000 State Hospital, Goldsboro_ 825,000
wth. Becs, 7625, 7626 and 7027, Gen. Codo. Dengm, 32:-“}" Data | 4. & M. Colloge, Raloigh. -~ 25,000 | University of No. Carolina. _100,
Apr, 21 1013, Int. A. & O. ab offleo of Dist. Treas. dua 8500 vrly. on | Nor: & Ind. Coll., Greenshora 50 I!_IU,.J\.,&:\t.(.‘nllccul'!if. Greashoro 17,5
Apr. 21 from 1914 to 1921 inel. Cert, check for 109 of honds 'm,j for, | Appalach, Train, Bel., Boone 15, nir,unnwhm- Tralning Sehool .. 15,000
ayable to Bd, of Ed,, required,  Donds to he delivered and paid ror within | State Hospital for Treatmont East, Traln, Sch, at Groeny. 40,000
£ Ays from day of aale, or as soon thereafter a8 can Lo made ready for do- Tuberculosis at Montrose. EO.UquD‘ Purchase of [awl for Schoal for -
lUyery, Purchaser to pay acerued Intorest. = $500 und $1,000. Int : Blind, near Rnl-dg! =g 30.00|0
T vot s e maderdale County, Mist.—BONDS VOTED —A favors | piyiofi, 503,000 $1,000. Int. (rate ot 10" exceed 455) semni-anmisal,

ablevolo was cast on March 27, 1t 1s stated, on the question of fssufng 150+
. v : - x NORTH WILDWOOD (P, 0. Angleson), C e M N.J.—
000 funding, $100 .lml!r; Water-works refunding, $25, Street equipment and BONL) SALE.—Aceording tiy reporl.ei,xl.llbi ht;':"uu:llf on a?gr??!;n'&y{he S‘:'JD.-

$25.000 wohool bonds, S, 0l
Sl 2 1 coup. tax free board-walk bonds (V. 95, p. 1 634) .

E, Clackamas County, Ore.—BONDS Vorgp. 008 % Bols A PRIy
o SR i s | NoRsr wikwoop a0 Rnstsw clod day Caner .
m.t'rm;l. !;hl‘li-nl:;‘:‘::lﬁd B¥ i, dloction Reld Mard8:hy: o yove OF 120 to 55, mclmhy boen votoed, . 4 d
MILWAUKEE, Wis.—J HORIZED — NORWAY 8CHOOL DISTRIOT (P. O. Norway), Dickinson Count
passed Mar. 17 providisg ro?“{ﬁffu;‘.‘,ﬁ"n’cﬂ’éf‘&sﬁmu an ofTeaCe WAS | Mich — PURCHASER OF HONOS il purchiasers of the $65,000 57
IhrnrJyﬂ-lmm. bonds.  Denom, (20) 81,000, (20) 8500, Dato Jan l’ 1018 l-l&-{r. (ser) hlgh-school-bldg. bonds recently sold (V. 96, b. nﬂﬂ% was
{?ﬁo&% dfc!“ offica of City Treas. Due $1,50 yrly. on Jan. 1 from 1014 ll{ﬁq:ih or & C“?“ﬁ: s of Toledo at 102,08, Denom. $1,000.  Date Mar, 1

o . ni, & .

MILWAUKEE, Wis,—BONDS mmn.hmmmm&m local newspapers | o NORWOOD CITY 8CHOOL DISTRICT (P. O. Norwood), Hamilton

the question of lssning the $1,650.0 . ~ 1 “o0. | County, Ohio,—RONI} OFFERI NG —Proposals will be recolved unti}
yr., serlal bonds (V. 08, p. 066) r:nrri?'ﬁ :‘l"{’:?.! 21?&?51? huII?l ?\nplil. } PR vars [11%m, X'pril 14 by H. Kyland, Clerk Bd. o Ed., for the following 454 %

of 13,478 ta 3,017 and 10,463 to 4,847, respoctivaly. YA VOl | phngar

1l
i high-school-erection bonds, D A f
IND OERERING o Ren O OOL DISTRICT, Alameda County, Cal— | * ' " 13T and 1018 00 bonds. Due $10.000 on April 30 Aar2910
BOND OFFERING.—Roports siata thit propusals will be recefved unti] [ 10,000 Marion St. school-bldg. bonds. Due $5.000 on April 30 1910

11 s, m, Apell 7 by J. P. Cook, County Clerk (P. 0. Oalland), for $16,000 and 1620,

hitized for FRASER
p://fraser.stlouisfed.org/
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Auth, See. 7620, Gen.” Code.” Denom. $500.
Int. A. & O. at the First Nat, Bank, Norwood. Bonds to be delivered
and pald for within 10 days of time of award.  Cert. check for 6% of bid,

avable to the Olerk Bd. of Ed,, required, Purchaser to pay necrued int.
} ONTARIO, Malheur County, Ore.—BONDS VOTED.—The propa-
sitions to ko olty-hall-constr, and Qrainago bondd cartled, reports stata,
at o recent election.

ORLANDO, Orange County, Fla.—BONDS NOT SOLD.—No award
was mnde on Mar, 27 of the $140.000 5% sowerage-system bonds offered
on that day (V. 06, p. 741). The bonds mature $35,000 in 10, 20, 30 and
40 ypars.

OSSINING, Westchoater County, N. Y.—BOND OFFERING —I'ro-
osnls will ho recolved until 8 p. m. April 8 by D, O. Decker, Village Qlerk,

or 875,000 coupon or regis. uumlcilm‘lll_uﬂldim: bhonds at not excecding 5795

fnt.  Denont, 81,000, Date Mar. 11013, Int. M. & §, 0t Villago Treas,
office In N. Y, exchange.  Due $3,000 yearly on Oct. 1 from 1018 t0 1042,
Inel. Cert. chock on an incorporsted bank be frust compan for 29 of
bonds bid for, payabloe to Village Treasurer, required. T urchaser Lo pay
accrued int, l'!!fl.w must ho mwade on blank forms Murnished by village,
Thess bonds will be certified a5 (o genulneness by the Columbia-Knleker-
bocker Trust Co. of M. Y., and thelr legality approved by Hawlking, Dela-
field & Tongtellow of New York, whose opinion will be furnishod sueessstol
bldder. Thess bonds were offerad on Mar, 4 and awarded on that day to
. 1, Rollins & Sons of ¥, Y, at 100,315 for .40 (V. 06, p. 741), but owing
to n technical error in tho advertisement, the sale was not consummated,

OYSTER BAY, Nassau County, N. Y.—BONDS DEFEATED.
The question of lssuing $240,100 road and town-hall bonds was defeated
at the election held April 1.

OXFORD SCHOOL DISTRICT (P, 0. Oxford), Granville County,
No. Caro.—B0ND OFFERING—According to reports, proposals will hea
recelvod until 12 m. April 21 by i, I. Lewls Jr., Treas, Doard of School
Trustecs, for $20,000 5% 30-year school bonds. Cert. check for $500
required .

PATERSON, N. J.—BIDS REJECTED.—'The following bids received
on April 3 for this two Isstes of 4 15 9% 30-yr. gold eonp. bonds, aggregating
565,000 (V. 00, p. D6) wero rejected:

£400,000 £16G5,000

[ssip Irssue
o 401,704 $165,727.60

Date April 30 1813.

Harris, Forhes & Co., Now York

A. B. Leach & Co,, and N. W. Halsey & Co.
Jolntly) cee ADLO80. 166,445.60

Adams & Co.. Now York.cacancenanae- -£ 22 el 1455, 000,00

PAULDING, Paulding County, Ohio.—BOND SALE.—On Mar. 24
‘the bwo Issues of 5% bondsageregatiog 10,100 (V. 96, p. ART ) wora awarded
to Maver, Doppe & Walter, Cineinnati, £5,100 refundng bhonds ot 108,20
and Int. and 35,000 streot-paving bonds at 100,39 and int.
| 4 ING, Dutchoss CouueF. M. Y.—BOND SALE—On Apell 3
thi $10.000.5% S44-yr. (av.) rond Impt, bonds (V. 06, p. 06) wore awnrded
}.‘?Ila{:ﬂ;? W. Sherrill & Co, of Poughkeepsio af 10147 and int,  Other

s Follow ;

Donglas, Fenwlick & Oo,. N, Y... 100,89 Adams & Co., N. Yoo 100:53
=PENNINGTON COUNTY (P. O. Rapid City), 8o. Dak.—IOND
OFFERING.—Proposals will he recelved untll 12 m. April 12, according (o
reports, by I, G. Hopkins, Aud., for $44,000 5 1-3-yr. (av.) ecoup. bridge
bonds. © Cert. check for 55 requived.

PETROLEUM SCHOOL DISTRICT, Kern County, Cal —ROND
OFFERING —Propogals will ba recel ved untll April 8 (not Aprll § as first
reported), it Is stated, by T. L. Miller, Clevk Bd. of Supervisors (1 0.
Balkerstiolil) for $7,000 6 school bonds, (V. 06, p. 803).

POCAHONTAS COUNTY (P. O, Pocahontas), Towa. —PRICE PAID
FOR PONDS.—Tha price paid for the $60.000 5% 9-yvear (av.) birelcdge
funding bonds awarded an Mar. 15 to Geo, M, Beehiel & Cao. of l'}n&'f!ﬂl!lﬂrl
(V. 06, 1. #03) was 101.605 and [ob.  The bonds are dated Jan 1 1813,

PORT OF SEATTLE, Wath.—BOND OFFERING.—Attention is called
to the officlal advertisement elsswhera (o this Department of the offering
on April 17 of $200,000 Smith's Cove and §150,000 Fast Waterwny-impt.
honds. For detalls and térms of offering see V., 0, p. 67,

PORTSMOUTH SCHOOL DISTRICT (P. O, Portsmouth), Scioto
County, Ohio.—BOND ELECTION ~—An election will he held Ape. 27,
reports state. to decide whether or not this district shall lssue $100,000.
Lincoln school conate, honeds,

PRINCETON, Bureau County, IIL.—BOND ELECTION.—Accurding
Lo Toeal min-r-a, an election will he held Al;rll 15 to vote on the question of
{asning $20,000 water-works-well-constr. bonds.

QOUEEN ANNE'S COUNTY (P. O. Centervills), Md.—BOND OFFER-

— Further details are at hand relative to the offecing on April 15 of the
375.0 25000 school and $50,000 road and bridge) 5% tax-free general
fmpt. bonds (V. 86, p. 967). Proposals for these bonds will b recelved
untll 12 m. on that day by the Co. Commrs., B. J. Merrick, Olerk, Do~
mom. $1.000.  Inb, from July 1 1912, payable J. & J. Dug £3.000 yriy
on July 1 from 1013 to 1937 Inct.  Cert. check or banlk draft for 2% of
bonds bid for, payable to Co. Comnirs., required, i

RAMSEY, Bergen County, N. J.—BOND OFFERING.—Proposals
will be Fecedved until 8 p. o, April 14, 16 1s stated, by H. R, Parvin, Born
Clork, fur 845,000 59, 17 2-3-yr. (av,) water bonds, Cert. check for 2%
re(:t;![??i. "These bonds weee praviously offered on Mar, 17 as 4148 (V, 06,
P G671 .

RANDOLPH COUNTY (P. O. Ashboro), No, Caro.—BOND ELEC-
TION PROPOSED,—Reporta state that fn the near future an olection will
ba bold to vote on tha question of issuing £300,000 good-road honds.

REHOBOTH BEACH, Sussex County, Del.—BOND OFFERING.—
Proposals will be recelved until 8 p. m. April 10, according to reports, by

A, Jtose, Pres. Bd. of Commes., for tho $30,000 6% 5-30-yr. (l?pt.?
water honds voted Mar. 22 (V. 96, p. D67). Qert, cheelk
Tor 3% required.

REUBENS, Lewis County, Ida,—BOND OFFERING.—It Is stated
that proposals will be recelved until 2 p.m. April 14 by A. L. Fisher, Town
Clork, for $10,500 65 10-20-year (opt.) water-works bouds.  Ink. snrni-
annunl,  Cert. check for $500 required.

RICHMOND, VA.—HOND SALE.—Reports state that Daker, Watts
& Ch.. of Haltimore hayve purchased $338,000 45 ptblic impt, bonds,

RIDLEY PARK, Delpware Gountﬂ', Pa.—BOND OFFERING .-
posals will be recefved yotil 6 p. m. Apell S by J. H, Daving, Chlel Burges
Yor 35,060 4% 30-yr, bonds; Oert, check for $500 réquired.

R10 BONITO SCHOOL DISTRICT (P, O. Rio Bonito), Bulte
«Oounty, Cal—HONDS VOTED,.—Reportsstata thata favorahle vote was
cnét nt the plection held Mareh 22 on the proposition to fssug the §5.000
sehool-squlp ~and-copstr. bonds (V, 96, p- 80d0)

ROBSTOWN SCHOOL DISTRICT (P. 0. Robatown), Nueces
County, Tex.—HONDS VOTED,—Local papers stato that 325,000 high-
sehool-construetion bonds were voted ot a pecent election,

ROSEDALE, Wyandotte County, Kans. —BONDS AUTHORIZED ——
Reporta statoe Uint an ordinance was passad Mar. 27 providing for thio issi-
ares of $60,400 5% 2-yr. refunding bonds.  Dato Apr. 1, 1013,

RUNN NG LAKE DRAINAGE DISTRICT, Randoiph County,
Ark.——DESCRIPTION OF BONIYS,—Tha §85,000 5% 5-20-y7. (0pt.) coup.
tax freo drainnge-systom honds awarded on Murgh 12 to Lysser-Goldniat
Cotton Co, and Lewis W. Thomson Seeurlties Co. of 86, Lonls st par (V =0t
f' &n:}. aro In the denom,. of $500 each and bear dato of April 5 1813, Int.

nt. semi-ann,

UTHERFORD COUNTY (P. O. Rutherfordton), No. Coro,—
BOND ELECTION —An slestion will bo held April 26, reports seity, to
vote on thi questlon of Issting $250,000 road bouds.

SACRAMENTO COUNTY (P. O, Sacramento), Cal.—BONDS
AWARDED IN PART.—Weare ndvised by thoe Co. Treas, that of au issus
o 8339,000 B8 Reelimation Dist, Na. 4561 bonds $305,000 hava boesn dis-
sosed of at par up to the presont time, Denom. 31 00, Date Oct. L5

gon,  Ink. Jo & J. Due Jan, 11035,

8T. CLOUD, Stearna Uounty. Minn.—BONDS DEFEATED.—The
\QEU%ENL_\‘L. o [ssue $4,000 sewer bonds was defeated ab the election heid
M oy
@ 8T. FRANCI3 LEVEE DISTRICT, Ark,—HOND OFFERING.—Pro
oosals will bo recelved wntil June 15, reports state, by 0. N. Killough, Pres,

]1‘.5‘-0(1 Board (P, O, Memphis, Tenn.), for $1,600,000 5i¢% B0-yr. levee
honds,

HANGER UNION HIGH SCHOOL DISTRICT, Preosno Count
Cal.—noN D OFFERING.—Proposals will be recelved 1intil Qal'l. . April {l')
llf‘ the Clerk Bd, af o, Sup, (2. O, Peesno) for the £50,000 5% zold coup.
h r_I:;. bands voted Jan I8 (V. 06, p. 377}, Denoni. 31,000, Jato M. 8'.1.
1013,  Int. ann, in March at o, Treasury, Fresoo.  Ceet, check for 105,
of bonds bid foe, payable to Chaleman Bd. of Sup., required.

BANTA CRUZ COUNTY (P. 0. 8antu Cruz), Cal.—NO ACTION YET
TAKEN.—The County Olerk advises us that no netioo s yet been taken
looking toward the spance of the road bonds (V. 86, p- 377).
= SANTA ROSA COUNTY (P. O. Milton), ¥la,—BONDS DEFEATED =
The question of issuing bridga constr, bonds was defeated on Mar. 25,
reports state.

SCOTLAND NECK GRADED SCHOOL DISTRICT (P. 0. Scotland
Neck), Halifax County, No. Car.—RONDS VOTED.—The question of
fssuing tho $16.000 school bonds (V. 06, p. 967) carried at the election held
April 1 by » vote of 173 to 2.

SCOTT COUNTY (P. 0. Benton), Mo.—BONIS VOTED.—Accorid-
fug to sarly returns, the guestion of issuing $125,000 court-lhouse eamplotion
honds carried at the election held Mar, 25.

SEATTLE, Wash,—BOND SALE.—Local pupers state that the $300,000
a0-yr, golid eoupon city-oles-eallway bonds offeril withoul suceess on
March 15 (V. D, p. 067) have been purchnsed by tho State of Washington
At par fur 4145 Interst frond May 1 1013,

SEVEN PALMS SCHOOL DISTRICT, Riversida County, Cal.—
BOND SALE.—On Mar. 19 82600 695 building bonds wore swarded £o tho
First Nnt. Banle of Barnesville, Ohio, st 100.50. Domom. 8500, Date
Fob. 10 1913. Duo 3500 yearly From Mob, 1 1018 to 1022, Inglusive.

BEWICKLEY SCHOOL DISTRICT (P. O. Bowickley), Allegheon
Ccounty, Pa,—BOND SALE.—On .\imut‘.!H the 850,000 5:1'-; b L’?\--yca’r
sorial tnx-freo sehool bonds (V. 96, p. 967) wore awarded to thy Wostern
Reservn Investment Co. of Qleveland for $50,641 44—=making the prico
101288, Other hids follow: .
Ussing, Seovillo&Co., Pitts.250,600 60|, 8. & W, 8. Kuhn. Ing,,
Safe Doposit Co,, Pitta___ 50,401 00 Pittsburgh _%50,250 D0

Denom. $500. Date May 11013, Int, M, & N.

SHAKER HEIGHTS, Cuyahoga OCounty, Ohio.—BOND SALE-—
On March 17 the theeo lssués of 0% comp. hons, aggregating 258,480
(V. 90, !_‘. 585), were awarded to Hayden, Miller & Oa., of Oleveland at
parand ink.

SHERIDAN, Shoridan County, Wyo.—H0OND OFFERING —Propos.

nls will he reeeiyed antll 10 a. o, Apell 7 by b T Withrow, OQity Clerk, for

805,000 19, Paving Disteict No. 2 assessment bondds. Donom. $500.
Date Jione 1013, Int, annual.  Duae 50,600 on Aug: 1 from 1915 fo 1024,
inel, ek, chok ne deft ona 8. Y. bank othee than the one ninking the
Blet, for 21,500, payable to Clvy Tremnsuror, eoquived. Thesoe Bonds wers
.‘n(umglm\ AMar, ‘1*; (V. 0, p. BG71 bt thi bids yeceived on that day were
rejected .

NO ACTION YET TAKEN.—Wa are advised by the Qlty Clerk that
no action Has yot been taken looking toward the lssnnes of cometery
bonds (V. 96, p. 8Z).

SIDNEY, Shelby County, Ohio.—BOND OFFERING.—Proposhly

welved until 12 m, Apeilt 21 by J. L, Van Riper, !'ni- Auditor, for
e eannnn. streot-fmpt.  (asstssment)  bowds.  Anth. See. 3914,
Cloule. . (156) 8600, (1) 3100 and (6} $300. Date April 1

1913 Inb. A. D as follnws:

4,500 Apr. 121,600 Apr. 1 17865 1 20| %2,500 Oot. 1
23.000 Oet. 1 '14] 2,000 Oct. 1171 24 10l 3,000 Apr. 1
3,000 Apr. | B000 Apr. 1 18] 3000 Apr. 1211 3,600 Oct. |
&, 000 Oet. 3,000 Ocr, 1 11 3600 Oct, 17201 1,800 Oct. 1
3.000 Apr. 3000 Apr, 110 6,600 Apr. 1722 LS00 Oct. |
05000 Oet. 4, /00 Oct. 1 10

Certified check on n Sidney bank For 6% of honds bid for, payable to
SOy of Sidney,” required. Bonds to e detivierod nnd pald for within 10
days from, time of award, Murchaser Lo pay accrned Interest,

SLATON INDEPENDENT SCHOOL DISTRICT (P. 0. Slaton)
Lubbock County, Tex.——BOND SALE. —We are advized that this distriet
s disposed of 815,000 bollding hoods

SMITHVILLE, Wayne County, Ohlo.—BOND OFFERING.—This
place will offer for sale on May 26, $0,500 614 % stroet honds.

SOLON TOWNSHIP (P. 0. Solon), Cuynhogs County, Ohio.—
BOND OFFERING —Proposals will be recolvind until 1 po m. May 5 by
T, I, Brown, Twp. Cleele, for $10.000 414 % eoupon fighway-Impt. bonids.
‘Nuth, Sec. 3205, Gien, Code, Demom, $1 00, Date:-Apeil 11013, Int,
A, & 0. ab Buperior Sav, & Trust Co., Qleveland.  Duo 1,000 yearly on
Oct. 1 from 19104 to 1928, Inel. Cert. ¢heck on a hank ather than the one
maliing the bid, far 1025 of bonds bid for, payabla to Twp. Olerk, required,
Romds to bo delivered and pald for within 10 days from timo of award.
Purehasor to pay necrued interest. A similar lssue of bonds was offered
on Mir. 18 (V. 06, p. 686).

S0UTH PORTLAND, Cumberland County, Me. —LOAN OFFER-
ING . —Aveording 1o Hewspapor reports, proposals will b recéived votil
11 @, m. Apell. 8 by the Tawn Treasurer for a temporaey Mot af 300,000 1n
anticipation of taxes. Date Apell 15 1013, Dug 220,000 on Nov. 1 il
Dea. I 1913 and $20,000 on Jan. 1 1014,

SPOKANE, Wash.—BOND SALES~—The following 6% special im-
provenient bonds have hean lssaped by this city:

Ten Issuss, Aggregating 351,973, Disposed of in January,

Amonnt. Purposa. ! Date. Lie.

Slxth Avenuo paving, 06 2 On,
Stoyems Steoat geading ﬁ Jan,
Garflold Streot grade i Jan.

o83,

Jan.
Jasi.
Jan.
Jan.
Jan .
Jnn, 1
Joam. |
in Fabruar,
Amount. Purpose. le. . it
S468 Alley paving ) Tal.
2002 Maln Aveono paving.
Sumner. Ayenig paving. .. - -
Thirty-third Avenue grading
Manito Bonlevard wallk- ..
™inth Avenue wialk
AllOT SOWers s m = i
30 Art Avinue sewor “FHe i
4,328 Alloy sov \ 1ol
St Alley sewer B (1 913 e,
All the ahiove bonds wea Cto call ab any int-hearing l’lnl,o.

STONE COUNTY (P. O, Galona), Mo.—HONDS DEFEATRD — Tho
proposition to lssito $25.000 5% conrt-houss corstie, DOnds Wi defeated ab
tho sleetiog held Mar. 20 by w vote of 710 for" 10 #a1 Vneainat,

STRATHMORE SCHOOL DISTRICT, Tulare County, Ual.—HoND
OF FERING,—Proposals will b recelved until 10 4. Aprl) 8,16 IH‘_I:[-l'lhl_
by A. M. Cobiirn, Codnby Clerk (1 Q. Vianlin), Tor sl-,!llll}'ll; “h 6-21.yer
(serinl) sehool Donids,  Int. semi-annual; t_!c-rlt..iclm}k l':t; 1095 reqideed.

STEUBENVILLE, Joiferson County, Ohio.—h0 ' OFFERING,—
Prapoals Will ba roctived untit- 127, Aprilid By 1. W. BEatteson, !‘I{.ac
Alutitar, for tho $200,000 417 witieaworks bHoods aiithorized Jan.
OV, 00, 1. 377 Auth. See. sta0, Gen, CGode. Danom, $1,000. Date
April U101, Int. semi-annual, nnu‘}lln.ﬂuu yeacly on Sept, Lfrom 1916
v 1035, Inelisive. . Cloet, cheele for 395 0F bonils bl for, payable to Oty
Treasurs wired,  Bonds to be deltyeeod nnd palid Tore within 10 days
from time pf award,  Purchaser tO poay acerued Intorest.

SUFFOLE COUNTY (. O. Riverhead), N. ¥, —HOND SALE.~
On March 31 the $56,000 45 % reg. highway-impt, i(_'r_.um,ya partion)
bonds (V. 0, p. §14) wera awarded, 16 15 stated] to Curtls & Sanger of Niw
York st 101.83.  Othee bids weres
. W, Sheerlll, Poughlwepsio- 101,07 | Harrls, Forbes & Oo., N Y

llhsmh.'.lt. Hodgo & Co. N Y,

1 Sherman Streat walk
35 Alloy SawWor. ——o---
B Alloy sower._----
Arthur Strect sowel
Spokang 8treal SOW
0 Alley sewer_ . cc-eees -
Maxwull Avonue sewer. - .

B RILI AL

~

s e o et e ] £ SVRD

1ol
b,

100, 180

Yonkers Say, Bank, Yonkers. 101,02 100,00
Adams & Co, N X —--100;¢

SUISUN, Solano Count.:{. Cal.—DESCRIPTION OF HONDS—The

£20,000 59 1-10-year (serisl) woter bonds recently awarded to G, G-

itized for FRASER
://fraser.stlouisfed.org/
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Blym

p. 804d) are fn the denom. of $500 cach and dated Mar, 11018,

TAFT, Kern County, Cal.—BON!) SALE.—On Mar. 4 the 25,000
sower and 16,000 fIre 6% 104 -year (!:n-;:d.) bonds offered

1. 304) were awardod to G, G

n.Jan, i (V. 00,
¥ : en 100,002,

Franeclsco fo £41,001—making the pe
and $500 (Clre) 250, $200 and S 100,

Mar, 16. Soeo V.00, o, 816

TAYLOR COUNTY (P. O.

Ahile neg '
According to reports the question of issningt

1,291

TAYLOR COUNTY (P. 0. Madford), Wis.—BOND SALE—The Qo.

Clerk advises us that on Feb. 14 tho 200,000

(V.. 86, p. 507) were awarded to thi State Bank of MedFord,

TEHAMA COUNTY (P. O, Rad Bluff), Cal

The question of whother this county shall issun £250,000 court-houso and
{nli-«:mmtr. liomds (V. 96, p, 803} will be submitied to a vote ol Moy 6

date changed feom April 21}, It (8 stated,
TOWN DISTRICT BCHOOL

County, W. Va.—BONDS RERT

6% 10-40-year (opt.) high-s

Beasongood &

the purchn

ISED —Wa are

TOWNSEND TOWNSHIP SCHOOL DISTRICT (P. 0. Eaat Towns-
Hiuron County, Ohio.—BOND SALE.—01n Muar, 26 the 23,000
iyear (aviee.) school property honds (V. 06, p, 815) were awnrded
A bld of par wus recilved

snrlih

5% |

m‘M._ 3, Pand of Bomersot at 101.80 aned int,

from Spitaer, Rarick & Co. of Toledo.
VISALIA, T

The question of

the near future, necording to reports.

LTOW, Delawara County,

ot booen takan |lll)!{§ll}§

onds voted Jan. 28 (V. 06, p. 3799

WANETTE, Pottawatomle County, Okla.—RONDS DEFEATED.—
The question of lssulng §5,000 light bonds was defeated ot an olection held

far: .

WATERTOWN SCHOOL DISTRICT (P. O.
Ialand County, I, —BOND BELEQOTION .—Ace
6) ko vote on the lssuaneos of

orts, an slection will be held fo-day {Apr.
7,500 school-constr. bonds,

WHARTON COUNTY DRAINAG
CRIPTION OF BONDS.—The $50,000
Pu rchassd by the Oommonwealth Trust
0 the denom. of £1,000 and bear date of
an Doc. 110 as follows:
from 19185 to 1023, fnel,;
yriy. from 1930 1o 1933,

WHITE, Brookin

6% drndnag,
Co, of Ho

nel.

olectric-light-system Donds will be submitted to a

stato.

er & Co. of San Franctseo st par and o nominal premium

¥ Dato Dec, 15 1052, } 2
The salo of the 325,000 Donds was previonsly ooted In the *Chronieln” of

Tox.—BONDS VOTED.—

1e $150, 00 conrt-house-constr

bonds (V. 9, p. (08} earried at tho alection held March 29 by a vote of
291 to 771,

DISTRICT (P. O, Beckley), Rale

!m:'.[-hulinlm:z bonds awarded on Feb.
Muyer of Cineinnati (V. 94, p. 435) bave been decli

ulare County, Cal.—BOND ELECTION PROPOSED.—
Issuing 825,000 sower bonds will be submitted o s vote in

w ¥ M, ¥Y.—NO ACTION YET TAKEN—
Wo are adyised by the VILOIrk, under date of Apreil 1, that no action lias
townrds the issunnce of the 230,000 village-lall

E DIBSTRICT NO, 2, Tex.—DES-

Daee. 10 1012,
E51,000 yely from 1914 to 1017, Inc h
3,000 ¥rly. from 1024 to 1020, incl., nod $4,000

County, So. Dak.—BOND ELECTION.—The
uestion of Issning 813,000 watér-works-installntion and £

Y. 96,
[nt.M.& §. | County, Ore.—noND
without suceess
- Blymyer & Co. of San
Donom, (sewer) $1,000

Int. J, & I} sanltarivm bonds.

eoupon fire-leépartment
Danom. $500.  Dale
AAO YOUNGSTOWN
L1g 9, court-house bonds | {5, County, Ohio

~=BOND ELECTION.—

id‘,'h
advised that the $50, !IIU

H Lo
ned by Dhiain 20 ar

EI.I 8.
liscocks Is Secretary-

debentores,

CANNINGTON,

Watertown), Rock

ording to newspaner & | 7, RERT R0 e

g0 system bonds recently
uston (V. 96, p. 068), are
nk - D

Fo been declded to submit
., 22,000 yrly.

for ethool purposes.

5,000 municipal
vote on April 15, ceport

WILLSBURG SCHOOL DISTRICT (P. O

election will be lield shortly to submit to
$10.000 20-yr. school-canstruction bonils,

WINNEBAGO COUNTY (P. 0. Oshikosh), Wis.—BONDS VOTED. —
It s reported Lhat this county has recently voted £30.000 tubsrenlosls

WISNER, Cuming County, Neb,—BONDS 1
that this placo recently voted to issus electric
XENIA, Greene County, Ohlo.—BONDS AUTHORIZED —An or-
dinnnes was passed Mar, 1

June 1
SCHOOL DISTRICT (P, O. Youngatown), Mahon-
o L —BONDS NOT SOLD—No bids wers received on
Mar. 27 for the $100.000 4159 1034-year (avge,) coupon bonds offered on
that day (V. 96, p. 816).

CALGARY, Alta, —DEBENTI
eleetion will bo held shortly

providing for the issuance of tho §
was dufeated by the Couaty Council,
Issug of $200,000 will probably be ' issued fn

ESTAHAZY, Bask —ELECTION PROPOSED.—Reports state It has

FENWOOD, Bask.—DEBENTURE OFFERING ,
authorized to borrow $1,800 for permanent-impt., according to reports.
G. K. Chatterton Is Secretary-Treasurer,

GRANDVIEW, Man.—DEBENTURE OFFERING.—Priposals will be
recelved untll 12 m. Apell 15 by Wm. Dicki
850 5% 20-yr. debentures.

. Milwaukee), Clackamas
ELECTION PROPOSED.—Reports state thiad an
o vole thoe proposition to lssue

"OTED —Reports state
lght bonds.

I providing for tho fssuance of $12,000 5%

slte-purchase, equipmient and construction bonds.
1913, Int. 3. & J. DusJune 1 1033

A T —

Canada, its Provinces and Municipalities.

BLAIRMORE, Alta.—DEBENTURE
nrr:-;ln,ug for sale at 9() !_!lﬁ,lﬂl.m 5% water-works-axton .

OFFERING . —This town

dohentures (V.

pal and Intereat, C.E,F
i

JRE ELECTION.—Ruports state that an

b0 vote on a by-law to raise §12,000 publleity

nstaltments of princt
SSUrer,

CARIEVALE, Sask.—DEBENTURE OFFERING.—This village will
affer for sale, reports state,
Taylor Is Secrotary-Treasurer, S N M
Ont,—DEBENTURE ELECTION.—Reports  state
that an olection will b held April 15
issuance of 12,000 hydro-electric-

CLINTON, Ont.—DEBENTURE OFFERING —Proposals will bho ro-
celved untll 6p.m: April 11 by
b5 25-year hydro-electrie-

ESQUIMALT, B. O.—DEBENTURE
olection will be held in the near future, re
providing for the ssuance of £15.000 mun

£3,600 permanent-lmpt. debentuyres. A, T.

0 vote on o by-law providing for the
Powar-plant debentures.

D. L, Macpherson, Treas., for the $25
light-plant debenturcs.” Date Ape. 1 1018,
ELECTION PROPOSEN.—An
arts gtate, to vote on a by-law
clpal-hall-comstr, debentures,

EX COUNTY (P. O. Bandwich), Ont.—DEBENTURE BY-LAW

advised by tho County Olerk thot thae by-law
45,000 rond dehentures (V. B, p. 500)
\\r% arp further advised that an

.

to s vole a by-law whereby $6,000 may he rafsed

—This village lias been

o, Secretury-Treasurer, foc$16 -

Int. ann. on Feb. 1

REDEMPTION CALL

NEW LOANS.

To the holders of

Territory of Arizona

FUNDING BONDS
Issue of July 15, 1892

NOTICE is hereby given that by
authority of an Act of the Legislature
of the State of Arizona and pursuant to
resolution of the Board of Loan Clom-
missioners of said State, the State of
Arizona will, on the 15th Day of A?ril,
1913, at the office of the Guaranty Trust
Company of New York (formerly known
as the New York Cluaranty & Indemnity
Co.) No. 30 Nassau Street, City of
New York, N, Y. (the place of payment
designated in the bonds), pay and re-
deam Terriforinl Funding Bonds Nos. 1
to 2,000, inclusive, dated July 15, 1892,
which bonds were issued by the Loan
Commissioners  of the Territory of
Arizona pursusni to Aot of Congress
approved June 25, 1800, enlitled **An
Act approving, with amendments, the
Funding Act of Arizona, and Aocts of
Congress and ol the Porritory of Arizona
amendatory therdof and supplemental
thereto.  The said payment and re-
demption will he made by virbue of the
provision of the said Act of Congross
of June 25, 1800, that “Said Territory
reserves the right to redeem at par any
of said bonds in their numerical ordor
afb any time after twenty years from the
date thereof,' which nghl. of redemption
is also oxpressly reserved by tha terms
of said bonds. Upon presentation of tha
said bonds, with all unpaid coupons
abtached, payment will be made at the
said place of the prineipal of gaid bonds
and of all aceruod interest thereon to
the said 15th day of April, 1913, In-
terest upon said bonds will cease from
and after the said 16th day of April,

Phoenix, Arizona, March 11, 1913,

By order of
The Loan Commissioners of the
The Btate of Arizona,
D. F. JOHNSON,
State Treasurer.

Notice fs hereby given that on SATURDAY,
THE 19TH DAY OF APRIL, 1913, at the hour
of eleven o'elock In the forenoon, at the office of
the City Treasurer of the Clty of Tacoma, Wash-
Ington, sealed bids will be recelved by the cor-
purate authoritles of sald Cliy for the Tollowing-
desieribed Issues of munlcipal bonds, viz.:

1. $100,000 of Bridee Refinding Bonds of
1013, anthorized by Ordinance No. 5251, passed
Marcii 6, 1913; principal J[mynhlc ax follows;

Nos, 1 to 10 Inclustve, June 1, 1914;

Nos. 11 to 30 inclusive, June 1 191

Nos. 31 to 60 Inelusive, June 1, 16

Nos. 61 ta 100 inclusive, June 1, 1917,

2. 8250,000 of Light REefunding Bonds of 1913,
authorized by Ordinanes No. 5252, passed March
i, 1913, i)r(nt‘I)mI imynmu as Tollows: i

60 Bonds, Nos. | to 50 Inclusive, June 1, 1018;

Bands, Nos, 51 to 100 inclusive, June 1, 1919;

70 Bonds, Nos. 101 to 170 inclusive, June 1, 1920;
IQ?‘{? Bonds, Nos, 171 to 250 inclusive, June 1,

&l

3. 81,750,000 of Water Refunding Bonds of
1013, authorized by Ordinance No. 5253, passed
March @, 1913, |:rlm-.l;ml06mmh!u as follows:

100 Bonds, Nos. 1 to 100 inclusive, June 1, 1022:

100" Bonds, Nos. 101 to 200 Inclusive,

m_yi} Bonds, Nes. 201 to
120 Bonds, Nos. 311 to

1925;

; E{U Bonds, Noa. 431 to

026;

l);ﬂ Donds, Nos, 561 to

[u Bonds, Nos. 701 to 1,
.‘“E’ Bonds, Nos. 851 to 1010 Inclusive, June 1,
lﬂ:l;f-‘;f] Bonds, Nos. 1011 ta 1180 inelusive, June 1,
150 Bonds, Nos, 1181 to 1300 inclusive, June 1,
: 180 Bands, Nos. 1361 t0 1550 Inelusive, June 1,

mﬁ'gl] Bonds, Nos. 1551 to 1760 Inclustyve, June 1,

Jmle 1
310 inelusive, June 1,
430 Inclusive, June 1,
G560 Inclusiye, June 1,
700 Inclusive, June

8350 Inclusiye, June

$2,100,000
CITY OF TACOMA, WASHINGTON,

REFUNDING BONDS

Sald bonds will ha genaral bonds of sal d City
of the par value of $1,000 each, and will bear inter-
est at not exceading five per cont ]inzr annumérpa b
able semi-annually, nt the fiscal agency the
State of Washington in New York City.

Said Bridge Bonds and sald Water Rofunding
Bonds are guaranteod as New York Savings
Bank Securities.

The opinion of Messrs. Dillon, Thompson &
Clay, Attorneys at Law, of 105 Hroadway, New
York, certifying the legality of all of sakl bonds,
and tha sufficlency o - Bridee snil Water
Refunding Bonds as New York Savings Bank
.‘-slocu,ril-im will ba furnished to bidders and pur-
| cliasers,

Bids for said bonds will ba recoived based on
the Interest rate proposed by the bidder, which
cannot oxecond Tive per cent.

Bids will bo recolved for ono or more of sald

st

Iiach bid, except a bid of the State of Washing-
| ton, must be sccompanisd by tha check of the
bidder, certified by some bank other than [tself,
for a sum equal to five per cent of the bld, but
not oxceading $10.000 with any ono bid, The
check of the purchaser will be rotalned until the
bonds cavered by 1t haye been takon up,

The successful bidder will be ru‘u{ml to take
and pay for the bonds purchased by him on or
before June 1st, 1913, by depostting the par valuo
af the bonds with the (iscal agent of the State of
Washington, In the Qity of New York, to the
eredit of the Olky of Tacoma, for the redemption
of bonds to be refunded, and by paying any excess
of bid to the ity Treasurer; Provided, that any
other convenlent methiol of paymont may bo ar-
ranyed for betwoeon the Olty snd tho bidder,

b} The City resecves tho rlggt. Lo rejoct any orsl
£}

Dated Tacoma. Wash., March 12, 1013,
SINKING FUND BOARD OF "PACOMA,
W. W. SEYMOUR,

Mayuor,
J. F. MEADS, s
ity Controller,
RAY FREELAND,
Commissioner of Fluanee,
March 15 to April 19 Inclusive.

KSTABLISHED 1885,
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SCHOOL,
COUNTY AND MUNICIPAL BONDS

STACY & BRAUN

Investment Bonds
Toledo

Cincinnati

| MUNICIPAL AND RAILROADZ

BONDS

LIST ON APPLICATION

SEASONGOOD & MAYER
Ingalls Building
CINCINNATI

GEO. B. EDWARDS
Tribune Building, NEW YORK, N. Y.
FOR SALE—Timber, Coal, Tron. Ranch and
ather properties.

| Negotiations,™ [nvestizations, Settlements
| Parchiases of Property, Information,

pitized for FRASER
p://fraser.stlouisfed.org/
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GUELPH, Ont.—DEBENTURE ELECTION.~—On April 28, reports
stato, an olection will be held to yvote on a by-law to raise 330,000 hospital-
aid debentures.

HERBERT, Bask. —DEBENTURE OFFERING.—Proposals will o re-
celved until April 16 by J. K. Unruth, S8ec.~Treas., for 87,850 fire-hall and
apparatus and $1,150 local-impt. 6% debentures (V. 956, p. 1229). Duein
15 annual Installments,

LACOMBE, Alta.—DEBENTURE OFFERING.—Proposals will be
recefved untll 8 p. m. May 1 by E. J. Tett, Sec.~Treas., for the following

debentures:
$6,600 5% skating and curling rink debentures. Int. from Sept. 17
- 3 1912, Duein 15 ann. Installments of prin. and Int.
7,135 60 6% local-impt. (asscss.) debontures. Due in 20 ann, Install-
ments of prin, and Int, Int. from Jan. 1 113

LIBERTY, Susk. —DEBENTURE OFFERING.—This village has been
authorized to borrow 54,400 for permanent-impts, reports state, AL J.
Smith I8 Secretary-Treasorer.

MANITOBA.—NEW LOAN,—A cable from London dated April 3
atates that the Union Danik of Canada has placed In_that city £400,000
414 55 Government of Manltoba registered stock at 102, The Issue, 6
i sai}d. was quickly over-subscribed,

MEDICINE HAT, Alta,—DEBENTURES AUTHORIZED.—Accord-
ing to ﬂawﬁrl.'lxpl.-r reports, the City Councll has passed on third reading o
by=law providing for the lssuance of $56,000 strect-grading debentures.

MEIGHEN SCHOOL DISTRICT NO. 1906 (P. 0. Viking), Alta,—
DEBENTURES NOT S0OLD.—No awnrd has been made of ugu issua of
$12,000 6% debentures recently authorized,

NATIONAL PARK PUBLIC SCHOOL DISTRICT NO, 102 (P, O.
Banff), Alta,—BOND OFFERING—This district is offering for sale
$30,000 6% school-construction amd  equipment  debenturss.  Denom.
S1,000. Date April 1 1013, Due in 20 annual nstallments of prin. and
Int. on SBept. 30 from 1914 to 1033, Incl., at the Imperial Bank, Banfr.
These bonils wers offered without success on Mar. 25 as 58 (V. 90, p. 434).

OARKDALE (Rural Mnnipipalitr}. No, 320, Bask.—DEBENTURE
OFFERING .~—Thls municipality will offer for salo, reports state, 53,500
?N‘ln}aﬂuﬂbvlﬂlpt. debentures, H. K. Close 18 Becy ~Treas, (P, 0. Kdna-
HrE) -

PINCHER CREEK, Alta.—DERBENTURES NOT SOLD.—No salo was
made on Mar, 24 of the two issues of debo tures, aggregating $45,000,
offercd on that day (V. 96, p. 744).

PRAIRIEDALE SCHOOL DISTRICT NO, 2567 (P, O. Dawar Lake),
Baak.—DEBENTURE SALE.—An issues of $200 89 debentures has been
awarded to the Western School Supply Co. of Regina ab par.

PRINCE ALBERT, Bask.—DEBENTURE ELECTION PROPOSED.—
Twelve by-laws, a gregating $708,640, will bo submitted to a vote shortly,
reports state.

REGINA, Bask.—DEBENTURE ELECTION PROPOSED.—According
to reports, by-laws will be submitted to a vote shortly to raise 335,000 fire-
hall-conste, and $50,000 water-works, sewer and eleetrie-light<completion
debentures,

DEBENTURE SALE.—Wood, Gundy & Co.of Toronto have purchased,
16 15 reported, $300,000 5% local-impt. debentures.

8T. CATHERINES, Ont.—DEBENTURES DEFEATED.—The ques-
tion of Issuing tho $250,000 bridge-constr. debentures (V. 96, p. 818) was
defeated, reports state, at the clection held March 28

rate 1

ST, HYACINTHE1Que.—BI DS REJECTED.—Reports state that th
three bids received on Mar, 13 for the $100,000.5%, 40-year coupon refund-
ing debentures (V. 96, p. 969) were rejected. g ]

S8T. PETERS (Rural Municipality), No. 369, Sask.—DEBENTURE
OFFERING . —This  municipalityd has  been granted authority, rceports
state, to borrow $15,000 for permanent-impts. M. T, Reynolds, is Secy~
Treas. (P, O. Annpheim), _ '

SALMONTARM ¥B.§C.—DEBENTURES DEFEATED.—Tho® propo-
sltion to ssue}$10,000 debentures for current exprnditures was duefeated, 16
Is stated, at ajrecent election. | 1 "

SARNIA (Rural Municipality), No, 221, Sask.—DEBENTURE
OFFERING .—1he Councll Board has been authorized to borrow $6,000 for
impts, it s stated. s Q4D White Is Secy ~Treas. (1. O, Holdfast.) Soeo8ad

S8AS ATOON, 8ask.—DEBENTURE ELECTION PROPOSED.—It I8
reported that an election will be held In thoe near future to yolte on tho
proposition to issue 300,000 hospital debentures,

¥ HILL (Rural Mgnlcl?nllty': No. 152, (P. O. 8py Hill), Sagk.—
DEBENTURE OFFERING.—Proposals will ba recelved until Apeil 10 by
J. H. Walson, Secy.~Treas., for $10,000 514 9 debentures, Due in 20 ann,
installments of principal and interest,

SWIFT CURRENT, 8ask.—DEBENTURES VOTED.—According 1o
newspaper reports the questions of {ssuing $40,000 proper urchase and
£10,000 fire-hall-site-purchase debentures wera favorably voted upon at s
recent election

THOROLD, Ont-—DEBENTURE OFFERING.—FProposils
received until Apr. 18 by D, J. ©. Munro, 'I'redis
dehentures offered without suetess on Feb. 28 (V. 06, p. 960): <,
515,000 00 consolidated  debentures, Date Jan, 15 19013, 0 Int.® nnn.

Due 20 yrs.
0,627 87 Ill_(ll?.'l] impt, debentures. Dato Dec. 15 1912,
]

¥yrs,
TRANBC

will be
, for the followlng 5%
"o
i

Int. unn. [Due

ONA, Man—DEBENTURE SALE.—Reports stato that™an
Issue of $17,000 6% debentures has been awarded to the city of Winnipeg.

WADENA, Bask.—DEBENTURES NOT SOLD .—No salo lias yot heen
made of the two issues of 6% debentures aggregating §30,000, offered on
Feb. 20 (V. 06, p. 436)

WELLAND, Ont.—DERBENTURE SALE.—On Mar. 31 tho three issues
of 59, coupon debentures, aggregating $140,508 63 (V. 96, p. B18) wers
awarded to Bpltzer, Rorlek & Co. of Toledo, Ohlo.

WESTON, Ont.—DEBENTURE OFFERING.—Proposals will he re-
coived until 12 m. April 12 by J. . Taylor, Clerlk, for the following deben-

tures:
10,000 414 % coup. sewerage debentures. Duein 30 ann. Installmeants,
10,000 5% water-works debentures. Duain 10 ann. installiments.
WOODSTOCK, Ont.—DEBENTURE OJ'-'PERIN(.T.—~l‘rupﬁsa!u will be
received until 12 m,, Apr, 16 by John Morrison, City Clerk, for the folow-
ing debentures:
$30,000,000 5% collegiate Ipur jose debentures,
T800.00 5455 school and college debentures.
T,000.00 435 9% consolidating dehontures.
1,629.79 6%  waterworks debentures.
Int. payabla nnnually,
WYMER SCHOOL DISTRICT NO, 1287 (P, O, Grayson), Sask.—
DEBENTURE SALE~The Flood Land Co., of Reglna hag been awarded
at 07.50 51,000 63{ % 10-yr. bldg. debentures.

Dur Dec. 31
Dus June 30
Due Nov. 30 1%
Dug Dec. 31 1942,
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NEW LOANS

'NEW LOANS

NEW LGOANS,

$4.5,000

WILMINGTON, DELAWARE,

SINKING FUND LOAN

Healed blds will be recelved for all or any part
thereof of $45,000 Sinking Fund Loan of Wilming-
ton, Delaware, until 12 o'clock noon,

RSDAY, APRIL 10TH 1913,

These will be Reglstered Donds and will dato
from April 1st, 1913, and bo issued in denomi-
nations of $50 or multiples thereof, and  béar
interest at the rate of 4 per cent par annum,
payable seml-annually on October 1st and April 1st
each year thereafter, and will mature as follows:

$42,850 on October 1st, A. D. 1935
82,150 on April 1st, A. D 1036

These bonds are lssued for the purpose of refund-
Ing bonds of thé Watar Department, $30,000
maturing May 1st, 1013, and $15,000 maturing
Jupe ist, 1913, and issued wnder authority of an
Act of Legislaturs, ap]inrmretl March 31st, 1003.

All proposals must be accompanled by a certl-

1o l.myahiu to the order of *“'I'he Mayor
and Counell of Wilmington,' for Lwo per centum
of the amount of bonds bid for, sano to be for-
felted If thoe bidder falls to accept and pay for
bands awarded.

Tho successtul bidder or bidders will be required
to settle for the bonds awarded with acerued
Intercst April 1st, 1013, at or hefore 12 o'clock
noon on Thursclay, Apeil 24th, 1913,

The right (s reserved to reject any and all bida.
Address all bids (n sealed envelope to Willinm 8,
Laiinum, Clty Treasurer, Wilmington, Delaware,
marked **Proposals for Sinking Fund Loan.”

Charles M. Smith & Co.
CORPORATION AND

MUNICIPAL BONDS

FIRST NATIONAL BANK BLDG.
CHICAGO

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Savings Banks,
Postal Savings and Trust Funda.
SEND FOR LIST.

29 South La Salle St.,

CHICAGO
HODENPYL, HARDY & CO.

14 Wall St., New York

Rallway, Street Ry.,Gas & Elec, Light
SECURITIES

pitized for FRASER

$350,000
Port of Seattle, Washington,

GOLD 414% BONDS

The undersigned will receive sealed bids until
a P, M, APRIL 17, 1913, at its office, 343 Cen-
tral Bullding, Seattle, Washington, for the pur-
chase of £350,000 of general bonds of the Port of
Seattlo District, procewsds to be used for harbor
development, viz.:
Smith's Cove Improvement

$200,000
East Waterway Improvement_ ... - -~ =

150,000
Total $360,000

TFFull particulars furnished on application,
THE PORT COMMISSION OF THE PORT

OF BEATTLE,
By H. M, CHITTENDEN, Presldent.

(1. E. REMSBERG, Secrotary.

F. WM. KRAFT
LAWYER,
Specialiizng in Examination of
Municipal and Corporation Bonds

1037-9 FIRST NATIONAL BANK BLDQ,,
CHICAGO, ILL.

BLODGET & CO.
BONDS

60 STATE STREET, BOSTON
a0 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

Adrian H. Muller & Son,
AUCTIONEERS

Regular Weekly Sales
oF

STOCKS and BONDS
EVERY WEDNESDAY

Office, No. 65§ WILLIAM STREET,
Corner Pine Street.

$300,000
CITY OF NASHVILLE, TENN.

4149, BONDS

Sealed bids will be received by the undersigned
untll 3 o'elock P, M., APRIL 28, 1913, for all or
any of $200,000 Reservolr Emergency Hepale
Honds and  $100,000 Electrie Light Fxtenslon
Donds of the Clty of Nashville, Tennessee, Donds
dated Mareh 1, 1913, due March 1, 1933, without
nption, Interest 4149, payable March 1 and
September 1 in Nashville™ or New  York, at
holder’s eption.  Approving opinion of Cl\lll\'ﬂ!lli
Masslich & Reed, 'ﬁww York, will he furnlshe
urchaser without charge. Further Informution,
nelunding. eonditions afrccrinr bidding, will be
mm!shiud an application to sald attormeys or the
undersigned.
BOARD OF OOMMISSIONEIRS OF NASH-
VILLE, TENNESSEE. =
By WM. L. MURKRAY, Clty Roecorder.
March_ 27, 1913,

1913

m"i"he United States Life

Insurance Co.
IN THE CITY OF NEW YOR
Insues Guarantesd Comtracta.

N, M, B., Prozident.

Finance Cemmlitteo,
OLARENCE H. KELSEY ,Pres. Tille Gu. &Tr.00
WILLIAM H. PORTER, Banker.
ED.TOWNBEND, Pres. Imp.& Trad. Nat.Dank.

Goodiman, whether srienced In life tnsurance
e R Iy inake mu%??g:ir&h ‘thiu Com-
for {I;:::;:Im in addition b [Irst year's cc}m
slon, a renewal interest Insuring an incopa for
future, Address the Company at gj oma
Office; No. 277 Broadway, New York Qlty.

ACCOUNTANTS.

PARK, POTTER & CO.

CERTIFIED PUBLIO ACOOUNTANTS.

New York, Chicago, Cincinnati and

London, England.

AUDITORS FOR FINANCIAL
TIONS

INDUSTRIAL AN
MINING COMPANIES,

Inveatigations, Financlal Statements
vhalgn Perfodical Audits and Accounting

INSTITU-
D






