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CLEARING-HOUSE RETURNS.

The followlng table, made up by telegraph, &e., indleates that the

total bank clearings of all clearing houses of the United States for the wealk

ending April 12 have been 23,130, 112,303 ngainst 53,519,131 388 last
weelk and $3,548,767,257 the corresponding week last year,

Clearings tt—

Week ending April B,

1013,

Inc. ur
1012, ' Dee.

1011 1010.

(8
Clinelnnatl
Cleveland

Columbus
Tuleda

Peoria

Grand Raplds. .
Dayton . .
Evanaville - -
Kalamazoo . . ...
Bpringfiekd, 1. .
Fort Wayne. ..
Rocklord ......
Laxington -
Youngstown .. .
Canton _ .. _c-..
ARTOD ooninan
QUInoy .. ccaava
South Dend
Bloomington. . . .
Bpringfield, O. .
Jackson . .....
Manafleld _ .
Deecatur. ... ...
Danville ... ...
Jucksonville, 111

Adrian
Tot. Mid, West
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hearings—Returny by Teeqraph.
Week ending Apris 12 1012

| $1:756,323,300
145,370,574
138,408,420
0,428,146
236,303,581
(2,801,167
19,709,689

16913,
.| 8$1,415,360,010
126,001,227
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260,734,570
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£2,000,100,000 | $2,930,101,144
538,010,204 | 618,676,113

Total all eltfes for week. . ... ... ... £3,139,112,303 33,548,707.257 ! —11.6

The full detalls for the weck coveréd by the above will be given next
Baturday. We cannot furnish them to-day, clearings belng mado up by tha
clearing housges at noon on Saturday,and hence In the aboye the last day
of the weelk has to be in all cases estimated, as we go L0 press Friday night.

We present below detalled figures for the week ending with Saturday
noon, April 5, lfor four years.
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THE FINANCIAL SITUATION.

There can be no doubt that the tariff bill submitted
to Congress at the extra session the present week by
Chairman Underwood, of the Ways and Means
Committee of the House, furnishes oceasion for much
anxiety, both in its immediate aspects and in its
bearing (supposing it enacted into law) upon the
remoter future. We are not surprised that President
Wilson stands ready to commit his Administration
in favor of the measure, for in his inaugural address
he expressed the opinion that what is expected of
him and of the Democratic Party by the people is
strenuous efforts to reform and regenerate “every
process of our ecommon life”. The new bill certainly
meets requirements in the radical and drastic way
in which the reforming and regenerating process
is earried out as far as the tariff is concerned.

We think that if an honest and reliable poll of the
people of the United States could be taken it would
be found that popular sentiment is strongly in favor
of removing the duties from foodstuffs, with the view
to furnishing relief from the high cost of living, and
that public opinion is likewise in favor of free raw
materials, so as to promofe the country’s manufac-
turing growth. Given free raw materials, some re-
duction in the imposts on manufactured goods, it is
believed, would also be beneficial. But it is the
general feeling that the revision of duties on manufac-
tured goods should be prudently and cautiously
made. The people do not want the reduction to be
more than moderate, and ecertainly not so radieal as
to engender even remote fears of a possible under-
mining of domestic industry. It is obvious that the
tariff measure now presented for consideration has
The cuts in

1 otf been framed with any such idea.
daties are radical in the extreme, and the whole plan
appears to betray great prejudice against manufae-
turing industries, which itself is fatal to sound legisla-

tion inthe premises. The thought apparently under-
lying the revisions is that these manufacturing indus-
tries have been enjoying large profits—a notion
which is entirely erroneous except as to the iron and
steelTindustry, and even there profits have been
sharply declining in recent years—that such profits
arel to be deprecated, and therefore “manufactured
products"furnish a legitimate field for the application
offtariff reform principles of a most pronounced type.
Mr.f Underwoad, in the statement he made in pre-
senting the bill to theJHouse, expressed the purpose
that animated him and his confreres in plain and
unequivoeal language. He said: “When the duties
levied at the Custom House are high enough to allow
the®American manufacturer to make a profit before
his competitor can enter the field, we have invaded
the domain of the protection of profits. In the
Committee’s judgment, the prolection of any profit
must, of necessity, have a tendency o destroy competition
and ereate monopoly, whether the profit protected is
reasonable or unreasonable.”

The reader should ponder the clauses we have put
in italics. They tell the story of this tariff bill so
plainly that no added words are necessary to embel-
lish it. The changes in duties all through show a
desire to get in an effective blow against the manu-
facturing interests, as if these were engaged in activi-
ties inimical to the public weal and their operations
should be rigidly repressed. In numerous instances
there is positive diserimination against the home-
manufactured arficle. Thus flour is placed on the

/lfraser.stlouisfed.org/

free list, except where there is a countervailing duty,
while the wheat out of which the flour is made is
to bear a duty of 10 cents a bushel, which, on the
basis of 414 bushels to a barrel, means 45 cents a
barrel. Typewriters are likewise put on the free list;,
but many of the ingredients entering into their com-
position continue to carry tariff duties; accordingly,
the foreign manufacturer not subject to such duties
is given a distinet advantage over the American
manufacturer. Live cattle is taxed 10%, but meats
are to come in free. Leather of all kinds is to be ad-
mitted without duty, while the skins needed in the
manufacture of leather—“kangaroo, sheep, goat and
other gkins (including lamb and kid skins), dressed
and finished bookbinders’ calf skin and chamois
sking”’—are to be taxed 159%.

The bill contains many other golecisms. Much is
to be said in favor of the course pursued in removing
the duty on wool, but absolutely nothing can be urged
in support of the treatment of sugar. It is proposed
to make an immediate cut of about 259 in the existing
duty on sugar and in three years to abolish the duty
altogether. The provision is a compromise intended
to secure the support of the Senators from the sugar
States, which support, however, has not yet been ob-
tained. The present duty on sugar yields to the
Goyernment over $50,000,000 a year. This is a
source of revenue so large and so easily borne, im-
posing scarcely a petceptible burden on any one.
the duty ought not to be disturbed at all. Taking
the population of the United States at, roughly,
100,000,000, this payment of $50,000,000 a year into
the National Treasury on necount of the sugar duty,
means » per capita tax of only 50 cents for the entire
year, or about a cent per week. But yielding to
the deceptive cry of “a free breakfast’” table this large
gource of revenue is to be thrown away.

How far the proposed revision of duties will go
to reduce the high cost of living is problematical.
Meat; potatoes, flour and quite a list of other food-
stuffs are placed on the free list, which is good enough
as far as it goes, but does not furnish a full measure
of relief. While a ruthless hand is laid on the tariff
in manufactured goods, duties on the products of
the farm are handled very gingerly and one is inclined
to suspeet an underlying motive of political expe-
diency dictated by a desire to placate farming
interests. As already stated, wheat is to be taxed
ten cents a bushel; this, of course, is not as bad as
the present duty of 25 cents a bushel, and yet on
the other side of the Canadian border fhere is an
annual surplus of about one hundred million bushels
which now is shipped 3,000 miles across the ocean
butwhich should be allowed to come, to theextent
needed or desired, across the border into the United
States free of all tariff restrictions.

In the case of other products of the farm, the cuts
made in tariff imports arve even smaller than ag
respects wheat, and when one looks upon the formid-
able list of duties that are to remain on different food-
stuffs and agricultural products, one is forced to
conclude that our tariff reformers, when it comes to
genuine reform, are not, after all, as courageous as
they would have us believe they are. While many
articles are transferred to the free list and the duties
on others are reduced, nevertheless cattle is to bear
a duty of 109, sheep likewise a duty of 10%, barley
a duty of 15 cents a bushel, live poultry 1 cent a
pound, dead poultry 2 cents a pound, game 114 cents
per lb., eggs 2 cents per dozen, barley malt 25 cent
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per bushel, oats, rye and wheat 10 cents per bushel,
beans 25 cents per bushel, onions 20 cents a bushel,
peas 15 cents a bushel, berries ¥4 cents a quart,
cranberries 10%, figs and raisins 2 cents a pound,
lemon 14 cents a lb., pineapples 6 cents per cubic
feet, almonds 3 cents a Ib., shelled almonds 4 cents,
walnuts 2 cents, extract of meat 15 cents, &e. &e,

A whole host of articles formerly on the free list
arenow made dutiable. T'or instance, einnamon is to
pay le. per 1b., cloves 2c., mace 8e., nutmegs lc.,
pepper le. and red pepper 24c. per 1b, Isit not farci-
cal to speak of having made a serious attempt to
reduce the cost of living so long as these and other
similar duties remain? In the case of the Chemical,
Oils and Paint schedule, there are also numerous
increases in duties, or positively new duties. Gum-
Arabic must now pay 14e. per lb,, erude camphor
1c. alb., phosphorie aecid 2¢., coal-tar products 109,
and indigo also 10%. Boracie acid, which formerly
paid only 3e. per 1b., is now to pay 9¢. The vanilla
bean, at present on the free list, is to be put on the
dutiable list at 50c. a pound. And these instances

might be extended very much further.

The most striking feature of all, of course, in the
tariff bill is the income tax provision. This atfracts
mosf attention because it is an innovation and will
affect directly so many persons. It goes quite as
far as expected, and will undoubtedly prove highly
disturbing in its operation, more particularly by
reason of the methods laid down for its enforcement,
to which we shall presently refer. All incomes in
excess of $4,000 a year, however derived, whether
from profits, invesbments, business, salaries or wages,
are to be taxed, and the rate of the tax is to increase
with the increase of income, a levy of 49 being im-
posed on sums above $100,000. Aside from its other
objectionable features; an income tax is to be viewed
with alarm because it directly incites to extravagance
and reckless expenditure. The initial rate is 19,
buf this is only the entering wedge. The sugar duty
at present is only to be in part removed. Three years
hence it will be entirely removed, and, of course, the
difference will be made good by a further addition to
the income tax. When the amendment to the Fed-
eral Constitution, which has now been adopted, giv-
ing to Congress the right to levy such a tax without
qualifications and conditions, was first proposed in
the Taft Administration, the country was told that
the tax was intended merely for use in an emergency.
We disputed the contention when opposing the
amendment, and argued that Congress, on having
this power, would be quick to avail of it. Confirma-
fion of the truth of the statement has come even
quicker than we supposed it would.

With the income tax once in operation, it will
always be a handy resource for raising additional
revenue. Congress will be encouraged to indulge
in a riot of extravagance, and there will be no re-
straint whatever upon the legislator in the reckless
expenditures of public moneys. The possibility of a
deficit will have not the slightest terror for Congress.
It will always be argued that if the existing rate of
tax on income does not yield the necessary revenue,
it will be easy enough to raise the rate. Who will
care? In the estimation of the politicians, the in-
come tax is only a means of plucking the rich, and is
nob every one rich who is in the fortunate enjoyment
of more than $4,000 a year? Very quickly the pri-
mary rate, now 1%, will rise, going to 114, then to 2,
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to2)4, to 3, and, with the lapse of years, it is not im-
possible that we may have as high a rate as 5 and 6%,
the same as European countries; for when once the
level of Government expenses has been raised, it
will be difficult, if not impossible, to come down
again to a lower plane.

We may suppose, too, that as the demands for
additional revenues increase the minimum of exemp-
tion will be reduced and instead of taxing only the
income above $4,000, the excess above $3,000 or
above §2,000, or even above $1,500 a year, will be
taxed. In Great Britain everything above £160
per annum is taxed. Lowering the minimum will
really be more prolific of additional revenue than
raising the rate, for it will bring & large new army of
persons into the fold. In the end the tax that was
meant for use merely against the rich will be found
to apply to practically every one except those having
a very meagre income. The burden, too, will bear
heaviest on those of moderate means, If we sup-
pose the rate to be 39 and the exemption limit $1,500,
a person earning $3,000 a year would have to stand
an income tax of $45 per annum.

It should not be forgotten, either, that the States
may avail of the same expedient. There is nothing
fo prevent the States from levying an income tax
as well as the Federal Government. Wisconsin and
a few other commonwealths already have income tax
laws on their statute books. In some other States
the advisability of levying a State income tax is
under consideration, The obstacle heretofore in the
way of the States taxing incomes has been the diffi-
culty of enforcing such laws. The State possesses
no such extensive powers as does the General Govern-
ment, but with the means ready to hand for levying
and collecting a State tax, in a Federal system in full
operation all over the United States, the States will
be no longer. handicapped in that respect in the way
they have been in the past. Thus a double income
tax is by no means an impossibility. Manifestly
the prospect is not an inviting one, .

For the present the most serious feature is the
methods which are to be employed for the purpose
of making sure of the collection of the tax. To pre-
vent the possibility of the tax being evaded it is to
be levied at the source of the income. The employer
is to be responsible for the tax of those in his employ
and is authorized and required to deduet and with-
hold the same. In turn corporations, bankers and
others are required to deduct and withhold the tax
in the payment of interest upon bonds, mortgages
and other indebtedness. This last is really a very
drastic and comprehensive provision, for it is made
to apply also to payments upon foreign mortgages
and upon collections made by bankers for foreign
clients. In view of its importance we quote this
section entire, as follows:

“That the amount of the normal tax herein im-
posed shall be deducted and withheld from (fixed and
determinable annual gains, profits, and) income
derived from interest upon bonds, mortgages, or
other indebtedness of corporations, joint-stock com-
panies or associations, insurance companies, and
also of the United States Government not now
exempt from faxation, whether payable annually
or at shorter or longer periods, although such interest
does not amount to $4,000, in the same manner and
subject to the same provisions of this section requir-
ing the tax to be withheld at the source and deducted
from annual income; and likewise the amount of
such tax shall be deducted and withheld from coupons,.
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checks, or bills of exchange for or in payment of
interest upon bonds of foreign countries, and upon
foreign mortgages or like obligations (not payable
in the United States), and also from coupons, checks,
or bills of exchange for or in payment of any dividends
upon the stock or interest upon the obligations of
foreign corporations, associations and insurance
companies engaged in business in foreign countries;
and the tax in each case shall be withheld and
deducted for and in behalf of any person, firm, cor-
poration, or association subjeet to the tax herein
imposed, although such interest, dividends, or other
compensation does not exceed $4,000, by any banker
or person who shall sell or otherwise realize coupons,
checks, or bills of exchange drawn or made in pay-
ment of any such interest or dividends (not payable
in the United States), and any person who shall
obtain payment (not in the United States) in behalf
of another of such dividends and interest by means
of coupons, checks, or bills of exchange, and also
any dealer in such coupons who shall purchase the
same for any such dividends or interest (not payable
in the United States) otherwise than from a banker
or another dealer in such coupons; but in each case
the benefit of the exemption and the deduction
allowable under this seetion may be had by complying
with the foregoing provisions of this paragraph.

It will be observed that it is provided (1) that the
tax shall be deducted from income derived from
interest upon bonds, mortgages or other indebtedness
of corporations, joint-stock companies or associations,
and also of the United States Government, “whether
payable annually or at shorter or longer periods,”
even though such interest does not amount to 34,000;
(2) the amount of the tax is also to be deducted
“from coupons, checks, or bill of exchange, for or
in payment of interest upon bonds of foreign coun-
tries and upon foreign mortgages or like obligations
(not payable in the United States),and also from
coupons, checks, or bills of exchange, for or in pay-
ment of any dividends upon the stock or interest
upon the obligations of foreign corporations”,
ete.; (3) the tax is likewise to be deducted in
behalf of any person, firm, corporation, or asso-
ciation subject to the tax, although such interest,
dividends, or other compensation does not exceed
$4,000 “by any banker or person who shall sell or other-
wise realize coupons, checks, or bills of exchange,
drawn or made in payment of any such interest or
dividends, and any person who shall obtain payment
in behalf of another of such dividends and interest
by means of coupons, checks or bills of exchange, and
also any dealer in such coupons who shall purchase
the same for any such dividends or interest.”

Thus the foreign banker, if he colleets abroad for
an American holder or colleets in this country for a
foreign holder, has absolutely no option in the matter,
He must deduct the tax and he must deduet it on the
full amount of the collection, the exemption limit
not, applying at all in such cases, though the holder
can secure the exemption in the way provided in the
bill.

The inquisitorial feature is present in its most
offensive form. This appears particularly in the
case of employees. We have already stated that in
such cases the employer is made responsible for the
tax and must report as to every employee who may
be subject to the tax. What is more, he must pay
the tax irrespective of any limit unless the employee
ghall file with him (the employer) a sworn statement
giving his income of every source and character and
ghall show that he is enfitled to the exemption as
glaimed. Here is that part of the proposed law:

[Vor. xcvi.

“All persons, firms, co-partnerships, companies,
corporations, joint-stock companies or associations,
and insurance companies, in whatever capacity act-
ing, including lessees or mortgagors of real or personal
property, trustees acting in any frust capacity,
executors, administrators, agents, receivers, con-
gervators, employers and all officers and employees
of the United States having the control, receipt, cus-
tody, disposal or payment, directly or indirectly, of
interest, rent, salaries, wages, premiums, annuities,
compensation, remuneration, emoluments or other
fixed or determinable annual gains, profits and in-
come of another person, exceeding $4,000 for any
taxable year, other than dividends on capital stock,
who are required to make and render a return in be-
half of another, as provided herein, to the collector
of his, her or its district, are hereby authorized and
required to deduet and withhold from such annual
gains, profits and income such sum as will be suffi-
cient to pay the normal tax imposed thereon by this
section, and shall pay to the officer of the United States
Government authorized to receive the same; and
they are each hereby made personally liable for such taz.
In all cases where the income tax of a person is with-
held and deducted and paid or to bepaidat thesource,
as aforesaid, such person shall not receive the benefit
of the exemption of $4,000 allowed herein unless he
shall, not less than thirty days prior to the day on
which the return of his income is due, file with the
person who is required to withhold and pay taz for him
an affidavit claiming the benefit of such exemplion; nor
shall any person under the foregoing conditions be
allowed the benefit of any deduction provided for in
sub-section B of this section unless he shall, not less
than thirty days prior to the day on whieh the return
of his income is due, file with the person who is re-
quired to withhold and pay tax for him a true and
correct returii of his annual gains, profits and income
from all other sources, and also the deductions asked
for; and the showing thus made shall then become a
part of the return to be made in his behalf by the per-
son required to withhold and pay the tax, or such per-
son may likewise make applieation for deductions
to the collector of the district in which return is
made or to be made for him.

We would direct attention especially to the fact
that the foregoing provision by its opening lines
applies to “‘all persons, firms, co-partnerships, com-
panies, corporations, joint-stock companies, or asso-
ciations, and insurance companies, in whatever
capacity acting, including lessees or mortgagors of
real or personal property, trustees acting in any trust
capacity, executors, administrators, agents, receiv-
ers, conservators, employers and all officers and
employees of the United States having the control,
receipt, custody, disposal or payment, directly or
indirectly, of interest, rent, salaries, wages, premi-
ums, annuities, compensation, remuneration, emolu-
ments, or other fixed or determinable annual gains,
profits and income of another person, exceeding
84,000 for any taxable year, other than the dividends
on capital stock”—all these are required to deduct
the amount of the tax.

Thus there seems no chance of escape and the
obligation to pay the tax is really upon him who
handles or pays over the income rather than upon
him who receives it. The latter in turn, however,
must diselose his entire income if he would secure
the benefit of the $4,000 exemption. In other words
the income tax law will have teeth in it for the pur-
pose of making it effective. The intention is that
neither Carnegie with his millions nor the salaried
man or wage-earner shall be able to evade payment.
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The winter-wheat condition report made public
on Tuesday by the Department of Agriculbure was
of a particularly encouraging nature, showing, as it
did, a situation better at the beginning of spring
than in any year since 1903. The report came as
no surprise, even though its immediate effect was
an easing off in prices for the cereal in the various
markets of the country. It was, in fact, in con-
gonance with the views of many of the best informed
grain men, who apparently consider the prospect in
the important producing sections as the best they
have ever seen at this time of the year. Further-
more, the opinion of those in close touch with the
winter-wheat growing territory is that the extent
of area abandoned because of winter-killing, &c.,
will be shown by the Governments’ May report to
have been quite well below the average.

The report, as issued, makes the average condition
of winter wheat for the whole country 91.6 on
April 1 1913, or only 1.6 points below December 1
1912, over 5 points better than the 10-year average,
and surpassed in practically only three years of the
previous 25. On April 1 1912 the condition was
only 80.6 and in 1911 was stated at 83.3. As
regards the condition in the various States, Ohio,
Illinois, Indiana, Missouri and Oklahoma are
conspicuous in the matter of improvement over
April 1 last year, and the report issued by the
Missouri State Board of Agriculture intimates
that many correspondents consider the prospect
for wheat in that State the best they have ever
known. There was practically no winter-killing, they
say, but little damage from the Hessian fly; and the
plant has made vigorous growth and in many fields
will now “hide a rabbit”. From other sections
similar reports have been received and the *Modern
Miller” of St. Louis, which several days before the
Government report was issued reached an identical
average condition figure, states in effect that reports
are almost unanimous that the plant is in excellent
condition. The disposition at the moment seems to
be to look for a crop of fully 500 million bushels
(a new record in winter-wheat production), even
with an average abandonment of area. But as all
reports point to an abandonment below the average,
there is reason to expect, with 4 normal growing
season, an appreciably larger yield. In any event,
the outlook af this time is excellent for a bountiful
supply of winter wheat in 1913.

The proposed new tariff overshadowed all other
subjects at the Seventeenth annual Convention of
the American Cotton Manufacturers’ Association,
held at Washington, D. €., on Tuesday, Wednesday
and Thursday of the current week, The attendance
wag large and on every hand was heard more or less
harsh eriticism of the proposed cotton-goods and
cotton-yarn schedule. In faet, the situation was
such that the scheduled program of the Convention
was suspended on the opening day so that the Asso-
ciation might make its position clear to the Repre-
sentatives of the dominant partyin Congress before
they had committed themselves to support of the
measure. The tariff committee to whom was
entrusted the drawing up of resolutions of profest,
after directing attention to the action taken in April
1912 fayoring a reasonable revision of the cotton
schedule based upon correct and equitable economic
data, declared that injury would result to the in-
dustry with the adoption of the rates as proposed.
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In the opinion of the manufacturers, as expressed
in their communication to the Chairman of the
Democratic caucus, the making of such drastie
reductions in the rates as presented in the new tariff
bill would be followed by great depression in the
cotton-manufacturing industry.

An important ineident of the Convention was
the unanimous adoption of the report of the Com-
mittee on Cotton Exchanges in which regret was
expressed that the cotton exchanges of the country,
and particularly that of New York, had failed to
remedy the evils heretofore complained of. The
committee asserted that the disparity between the
ruling prices on the cotton exchanges and the prices
charged for actual cotton of good spinning value
the past several months has been most marked and
has served to render of little value the use of ex-
changes as a hedge. Invited to discuss the subject,
Mr. George W. Neville, President of the New York
Cotton Exchange, drew the attention of his auditors
to the fact that the New York body now revises the
differences between grades three times a year in-
stead of two as formerly, and told of tests made to
determine whether or not the differences in price
really represented the differences in the spinning
value of the various grades. Much of the eriticism,
he intimated, has been due to lack of uniformity
in grading systems, the Government thus far having
refused to adopt upland-cotton grades. But Mr.:
Neville asserted his belief that under the new Ad-
ministration this will be done. As of interest in
connection with this matter of grading, we note that
a provision for the standardization, by legislative
enactment, of the separate grades of Gulf and up-
land cotton is included in a new anti-option bill,
introduced in the Senate last Monday.

The commercial failures statement for the month
of March 1913, although showing an improvement
over the preceding month, both as regards number
of insolvencies and aggregate of indebtedness, com-
pares unfavorably with most earlier years in total
of indebtedness involved. The fact of the matter is
that thus far in the current year the number of fail-
ures, month by month, has been less than in the
corresponding period a year ago, but a few failures
of exceptional size have in each instance served to
swell the volume of debts to unusual figures. The
result is that for the first quarter of 1913 the aggre-
gate of liabilities exceeds that for the similar interval
of any year since 1878, and in most cases largely.
In January 28 insolvencies out of a total of 1,814
accounted for debts of nearly 724 million dollars, or
about one-third of the combined aggregate; in
February 5 disasters out of 1,454 contributed some
14 millions, or approximately half of the month’s in-
debtedness, and in the latest month (March) some
15 failures out of 1,190 showed total liabilities of over
12 millions, or about the same proportion of the
whole as in the preceding period.

Notable among the March mercantile mortality
may be mentioned the United States Finishing Co.,
Providence, R. I., with debts of about 2}4 million
dollars; the Moore Dry Goods Co., Memphis,
$1,650,000; and, locally, the Broadway & Forty-
third Street Building Co., 1} millions; B. & H.
Levy, hair, &e., $5642,494; the United States Hair
Co. (the Musica concern); G. A. Stafford & Co.,
cotton goods; Stoddard Motor Co; H. J. Dietz,
diamonds; and Droban & Co., extensive poultry




1050

THE CHRONICLE

[Von. xcvI.

dealers. With a few large failures making up so
great a part of the total indebtedness, it is easy to
understand that the average liability of the remaining
insolvents was comparatively small. It was, in fact,
less than $10,000 for the quarter of 1913, and, fur-
thermore, it would seem that a majority of the failed
concerns were very lightly capitalized. The results
for the first three months of the current year for the
different geographical divisions show in some cases
8 considerable variation when compared with the
corresponding period a year ago. In the Central
West and Far West (not including the three Pacific
States), for instance, both number of failures and
amount, of liabilities are less than last year; just the
reverse is the case on the Pacifie, and in the remaining
five sections the number is less and debts greater.
Of the individual States, New York, it is easily to
be inferred (bearing in mind the Milliken and other
large failures reported), makes the poorest showing;
in fact, with only a moderate increage in number,
linbilities are almost double those of last year,
Pennsylvania, on the other hand, records a very
decided decrease.

Messrs. R. G. Dun & Co.’s tabulations, which fur-
nish the basis for the foregoing remarks, show that
for the month of March 1913 the number of insolyven-
cies was 1,190, eovering debts of $25,718,250, these
comparing with 1,392 and $21,763,870 in 1912 and
1,124 and $18,474,641 in 1911, with the manufae-
turing group the only one making a better showing
than Iast year in the aggregate of liabilities. TFor
the first quarter the total defaulted indebtedness is
$76,832,277, distributed among 4,458 failed con-
cerns, against $63,012,323 and 4,828 in 1912 and
$59,651,761 and 3,985 in 1911. The liabilities, in
fact, exceed those for the period of 1908, and only in
1878 was a heavier total reported. In manufac-
turing lines the situation was better this year than
last, so far as the extent of the indebtedness is con-
cerned, in all but the Middle and Central Eastern
gections, but a single suspension in New York
(Milliken Bros.) swelled the total of all to $30,634 -
667, or 5 million dollars in excess of 1912.

In Canada, as in the United States, failures were
less in number than in 1912 in the first quarter of the
year, but a few suspensions for unusually large
amounts swelled the liabilities to an amount greater
than since 1908. Specifically, there were 408 de-
faults for 34,939,061 in the period this year, 429 for
$3,120,015 in 1912 and 512 for $5,036,903 in 1908.
Traders showed no appreciable inerease in the volume
of debts, but among manufacturers $2,182,516 com-
pares with only $900,448 in 1912, and other commer-
cial (brokers, &c.), $574,972 with $114,011. There
were no bank suspensions reported, and the same was
true of 1912 and 1911.

Once again the Balkan War may be said to be on

the point of settlement. Montenegro, we are told

by press dispatehes, has not yet abandoned the siege

of Seutari, but it is reported that private negotiations
are under way whereby Montenegro shall be com-
pensated in some satisfactory way for abandoning
the city. Servia, it is averred, acting on Russia’s
advice, has decided to withdraw all its own troops
now investing Scutari. The international blockade
of the Montenegrin coast between Antivari and the
Drin River began at 8 o’clock on Thursday morning,
all vessels within the blockaded lines being allowed
forty-eight hours in which to leave. The Russian

Government has issued a long official communication
explaining the efforts of the Powers to arrange a
settlement of the Balkan problem and seeking to
justify Russia’s consent to the annexation of Scutari
to Albania on the grounds that this is necessary in
order to preserve peace and because Scutari is purely
an Albanian town, the annexation of which by Monte-
negro would prove only a source of embarrassment
and difficulty, weakening, in fact, instead of strength-
ening Montenegro. In the communication it is
alleged that King Nicholas broke the engagement

into which he had entered to obtain Russia's consent
hefore resorting to war, and adds: ‘“Nevertheless,
the Russian Emperor magnanimously assisted Mon-
tenegro to attain its legitimate aims and warned
King Nicholas that pursuance of personal aims with
respeet to Seutari would only condemn his people
to useless massacre. These warnings were ignored,
apparently beecause King Nicholas believed that ¢on-
tinued resistance would embroil Russia and the
(Gireat Powers in a Furopean war. Russin, there-
fore, was compelled to act in concert with the
Powers in coercing Montenegro, but still hopes that
the display of international naval power will induce
Montenegro to bow to the will of Europe, in which
case the Powers will find means of alleviating the lot
of the Montenegrin people, who are overwhelmed by
the excesses and sacrifices entailed by the siege of
Seutari.” The formal abandonment of the siege of
Seutari will, it is now expected, be the last act of the
war, and the present intention of the Powers is to
provide for an international commission to meet in
Paris on Friday next to attempt to settle the finaneial
problems arising from the Balkan readjustment.
This commission will be valuable to the Allies, since
it will parbake of the nature of a court for partitioning
the territory captured from the Turks. That some
such agency will be needed is indicated by the strain
in the relations of Greece and Bulgaria over the
possession of Salonica, of which Bulgaria is now
demanding possession although it was captured by
the Greek forces. The Powers will, it is reported,
make certain concessions to the Balkan Allies in
an endeavor to bring about peace. Bulgaria's
proposal will be approved that the frontier of
the Ottoman Empire shall be a straight line be-
tween FEnos and Midia instead of following the
courses of the Ergene and Maritzn rivers. While
reserving the status of the Aegean Islands for future
determination by the Powers, the latter seek fo
plagate Greece by assurances that a majority of them
will be ceded to her. The Powers reserve the ques-
tion of a war indemnity for settlement by the financinl
commission that is to meet in Paris, but they insist
that they themselves will definitely fix the boun-
daries of Albania,

The statement was made in the British House of
Commons on Monday by Sir Edward Grey, Foreign
Seeretary, that there would have been a Kuropean
conflagration but for the agreement reached by the
Powers regarding the fronticrs of the future State
of Albania. Sir Edward declared that the agreement
was essentinl to the peace of Turope, and in his
opinion it was only accomplished just in time to pre-
serve the peace among the Great Powers. The
Foreign Secretary explained that Great Britain had
become a party to the naval demonstration because
it was necessary to uphold the agreement reached by
the Powers regarding the future autonomous Albania.
He continued: ‘“The war now proceeding has long
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since ceased to have any bearing on Turkey and the
Balkan allies or to be a war of liberation. The opera-
tions being conducted by Montenegro against Scutari
are part of a war of conquest and there is no reason
why the same sympathy felt for Montenegro and
other countries contending for their liberty and
national existence should not be extended to the
Albanian population of Scutari, who are mainly
Catholics and Moslems, and who are contending for
their land, their religion and their lives.” The
Foreign Secretary pointed out that the arrangement
of the boundaries left a large tract of territory for
division between Montenegro and Servia.

The first Parliament of the Chinese Republic
was opened on Tuesday last, April 8, TFive hundred
representatives out of a total of 596, and 177 senators
out of 274, all of them earnest-looking men of mature
years, to quote press dispatches, and nearly all of
them dressed in European fashion, with frock coats,
silently awaited the appointed hour of opening.
As the clock struck eleven, bands played the national
anthem, and the assemblage rose to its feet. The
senior member of the House of Representatives
then made a few congratulatory remarks and formally
declared both houses open. The proceedings were
very brief and simple. Yuan Shih-Kai’s message to
Parliament which was not read publicly as his Presi-
dency still is provisional, consisted of hearty con-
gratulations and the expression of the hope that the
Republic would Iast “ten thousand years.”  Adjourn-
ment was then taken until to-day (Saturday). There
is declared to be considerable hostility to Yuan
Shih-Kai for President. Some of the members of
Parliament distrust him because he long supported
the Manchu dynasty.  Others fear that he is schem-
ing to make himself a dictator or even proclaim him-
self Emperor, his recent removal to residence in the
Palace within the Torbidden City having strength-
ened the latter suspicion, There is a definite con-
flict between the Provisional President and the
Parliament for power, Yuan realizing that, with the
present insecure confederation, the financial diffi-
culties of China, and the bitter political controversies,
the Government cannot be conducted unless it is
highly centralized—in other words unless he himself,
possesses practically dictatorial power. If a erisis
does not alter their intentions, the Parliamentary
representatives will draft a constitution before
electing a permanent President, meanwhile permit-
ting Yuan to continue in a provisional capacity.

The delay of the Chinese Parliament in choosing
a President has relieved President Wilson of con-
siderable embarrassment. It was the intention of
our Government, according to a notification last
week by Becretary Bryan to the Diplomatic Corps
at Washington, to recognize China on April 8 after
a President of that Republie should have been elected
by the Constitutional Assembly. Secretary Bryan
proposed that all other governments simultaneously
recognize the new republic on the same day. Creat
Britain, Russia, France and Japan all have refused
to respond to Secretary Bryan’s suggestion and Cler-
many was only half committal in accepting. Iven
Mexico, which is itself seeking recognition, has an-
nounced that it would not recognize the Republic
of China because “conditions there are too unsettled.”
In fact Brazil thus far seems to have been the only
government to fall in line with Seeretary Bryan's
idea. The China Society of America, whose member-

ship includes many important business men and the
presidents of virtually all the large universities and
colleges of the United States, is making an appeal
for the immediate recognition by the United States
of the Republie of China.

The Committee of London bankers which a few
years ago considered the question of British gold
reserves  has been reconstituted with a new chair-
man, Viscount St. Aldwyn, and will hold its first
meeting early in May. Nothing definite resulted
from the Committee’s former efforts except from an
educational standpoint, the undisputed point being
the desirability of increasing the gold reserves.
Viscount St. Aldwyn, it will be recalled, was, as
Sir Michael Hicks-Beach, Chancellor of the Exchequer
in 1885-6 and also in 1895-1902. The other members
of the Committee are Sir Edwin Holden, chairman of
the London City and Midland Bank, Ltd., Lord
Incheape, & merchant, who has been prominent on
many commissions investigating commercial and
finaneial affairs, Robert Martin-Holland, Secretary
of the Bankers' Clearing House of London and Sir
Felix Shuster, Governor of the Union of London
and Smith’s Bank, Ltd. The revival of the Com-
mittee has followed the very strongstatements made
by Sir Edward Holden and Sir Félix Shuster at their
recent bank meetings regarding the necessity of an
inerease in the gold reserves.

The Japanese Ambassador, though filing no formal
protest, has made known to the Secretary of State,
Mr. Bryan, Japan's objections to a bill that has
been introduced in the California Legislature seeking
to prohibit Japanese and other foreigners not eligible
to citizenship from holding or leasing land in that
State. The bill is modeled on the Federal law of
1897 against alien ownership of land in the District
of Columbia and the Territories, and applies to all
aliens who are not eligible to become citizens of the
United States. The Federal law offers no diserimin-
ation against any race or nationality, but contains
a distinet proviso that where treaty obligations
confer the right to own and hold land in the United
ptates the law should not apply. Tt was contended
by the Japanese Ambassador that the proposed Cali-
fornia law prohibits the owning or leasing of real
property for any purpose, in violation of the right
that was conferred by the treaty of 1894. President
Wilson on Wednesday, after a conference with Repre-
sentative Raker of California, permitted the an-
nouncement to be made that he would not interfere
with the action of the California Legislature, But it
is understood in official circles that both the Presi-
dent and Secretary Bryan will use their good offices
in a personal way to avert any action that Japan
might construe as a violation of the treaty. Repre-
sentative Raker showed President Wilson the follow-
ing message from California State Senator Sanford
explaining the necessity for the bill: “People demand-
ing enactment of Alien Land Law. If Legislature
refuses, people will resort to the initiative. Issue
must be met. Must meet it now. Government
should not interfere with our local affairs. It is a
matter of State rights. Hands off at Washington.
We will handle situation, Sentiment five to one in
favor Alien Land Law. Japanese own over 50,000
acres land and lease 400,000. Ratio of increase
over 6009;."
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The German Chancellor, Dr. von Bethmann-
Hollweg, in submitting in the Imperial Parliament
on Monday, the Government’s bills increasing the
army and infroducing npew forms of taxation
delivered a strong speech, the key-note of which,
according to press dispatches from Berlin, was “a
European conflagration will not occur, but if outside
forces should threaten us, Germany must stand
ready with her last man.”! The war-like sentiment
in France and Pan-Slayism, had, the Chancellor
urged, to be reckoned with, although he eredited
the French and Russian governments with the best
intentions. He also pointedly referred to the pro-
posal of Winston Churchill, First Lord of the British
Admiralty, for a “naval holiday” of a year. The
Chancellor argued that Germany was willing to con-
sider concrete proposals, The changed conditions
due to the war in the Balkans had, he said, made it
necessary for Germany to make further defensive
preparations. The conditions of Europe, he con-
tinued, have been radically changed by the Balkan
war, which had substituted for the passive European
Turkey other States of feverish political activity.
They were factors of progress, indeed, but, should a
great European conflagration between Germanism
and Pan-Slavism come, this change would alter the
balance in Germany’s disfavor. This, however, he
said, “does not alter the case that [ consider this
conflict probably will be avoided.” Germany had
been working to mitigate the Austro-Russian ten-
sion, but, should war break out, the German Iimpire
would fight unhesitatingly beside her ally. In con-
clusion Dr. von Bethmann-Hollweg declared that
the war aspirations were no longer confined to the
Chauvinists of France. They had been buoyed up
by the growing Pan-Slavism in Russia and the hope
of English help was spreading among the more
thoughtful element and was entering even that stage
which caused uneasiness and was feared by Prince
Bismarck years ago. The all-round situation and
the fact that Germany was wedged in between the
Slav world and France, he said, justified the military
war tax bill,

An unprecedented occurrence took place in the
German Reichstag on Wednesday during the discus-
gion of the military bill. Virtually the whole house
roundly applauded two of the Socialist deputies
during the course of incisive speeches. They se-
verely rebuked the Government’s military delegate
to the Bundesrath who had made sneering references
toa Clerical speaker. The House passed the bill on
its first reading and then took up the financial
meastres. Herr Kuehn, Secretary of the Treasury,
explained these at length. He said that the Treasury
was confronted by a task of greater gravity than ever
before in the history of the Empire. Provision must,
he added, be made for nearly $320,000,000 increased
military expenditures in the next three years.

The feature of the European Bourses this week
has been the continued weakness in Paris of the

Trench Rente. It closed last evening at 86 francs,
which compares with 86.62%5 a week ago and 87.65
a fortnight ago. This weakness is not in a large
sense a suggestion of new complications in the Europ-
ean political situation or of expectations of new
complications. It reflects the competition with the
rente of new French State funds that offer more

favorable returns while providing equal security.
On'y Thursday§an§issucJof§100,000,000§francs State |

railway bonds was offered, and, as we noted last week,
a Morocean loan of about 200,000,000 francs is
soon to be presented. The railway loan was fully
subseribed by the banks, but outside takings
were disappointing. The issue is redeemable in
49 years and bears 49, per cent. interest. The
bonds are in denomination of 500 francs each,
There still are rumors of preparations for a large
new issue of Rentes. The Government has published
a technical denial that negotiations for such an issue
are pending and it is said to be certain that the issue
will not be offered before the end of May at earliest.
London has again been quite an active buyer of
American securities this week, and cable advices
from the British centre suggest the London view,
that the lower duties contained in the Underwood
Tariff Bill that has just been introduced in Congress
will mean an increase in our trade, a decrease in
operating costs for our railroads and hence improye-
ment in the American railway situation as a whole.
It is to be hoped that our English cousins are not
too enthusiastic over American rail y prospects.
Our own railway executives do not appear to be as
favorably impressed with the probable results of
tariff legislation. At any rate any good from any
particular quarter will be appreciated by our rail-
roads, which have for so many years been subject
to such unrelenting antagonism of our State and
national legislators through the Inter-State Commerce
Commission and the various State railway com-
missions. Toward the close of the week the London
stock market showed a disposition to regard the pace
that had been set during the earlier days as too rapid,
and was inclined to awaib the closing of the Montene-
grin situation, which seems still to be hanging fire.
Securities concerned in the Balkan conflict have
shown irregular changes during the week. Russian
fours are 14 higher at 9034, Turkish 4s remain at 86
and Bulgarian 6s are 1 point lower at 101. Servian
unified 4s have advanced 1 point to 82 and Greek
monopoly 48 14 point to 5514. German Imperial
3s are without alteration from 75. British home
railways, as representatives of the investment market
in London, eclosed with minor changes, the London
& Northwestern for instance finishing at last week’s
closing price of 13034 while the Great Hastern is
14 point lower at 59} and the Great Western
14 point higher at 115%4.

In London some expectations were entertained dur-
ing the early days of the week that the Bank of Eng-
land would reduce its minimum discount from the
5% basis that has been ruling since the European
gtrain resulting from the Balkan uprising began,
These expectations were not fulfilled, however, al-
though usually conservative London correspondents in
their cabled reports suggest that the Bank Governors
will next week see their way clear to aid the market
by a reduction of 14 and possibly 1%, providing that
the political situation does not receive any renewed
shock. The renewal of buying of American securities
by London, however, emphasizes the suggestion we
made last week, that a return movement of gold to
this country might be threatened, and that the Bank
would rather keep the situation in hand a little longer
and be in a position to prevent a movement of the
precious metal to this side of the Atlantic. Day-to-
day money in London, according to last evening’s
cabled report, closed at 3@314%, which is a reduc-
tionfof 14% for the week, andfcompares with 424%
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a fortnight ago. Sixty-day bankers’ acceptances
closed in Lombard Streef yesterday at 3 15-16@4%,
for bills to arrive and 4@4 1-16% for spot and long
bills at 4@4149%, to arrive and 414@4 3-16 for spot.
A week ago 4 5-16@424% was the quotation for short
bills and 4%4% for long, both spot and to arrive,
It is evident from the easier position of both money
and discounts that if the Bank does not reduce its
official rate it will soon be compelled to resort to
its usual expedient of borrowing in the open market
if it desires to make the full 59 rate effective. In
Paris the bankers’ combination rate is still quoted at
4%, though foreign exchange prople here are advised
that discounts are being quietly arranged at 374%,.
In Berlin the private bank rate has declined to 4349,
for all maturities, spot and to arrive, which compares
with 434 @59, last week and 576% a fortnight ago.
This is suggestive of the ease that has followed the
April settlements. A similar situation is shown by
the money rate in Berlin, which has declined to 314%;
this compares with 5@54% a week ago. In
Amsterdam  the private bank rate remains at 374%
and in Brussels at 4 7-16%,, while Vienna is 149, higher
at 528%. The official bank rates at the leading for-
eign centres are: London, 5%; Paris, 4%; Berlin, 6%;
Vienna, 6%; Brussels, 5%, and Amsterdam, 49,

A further strengthening that is not unusual during
the earlier part of April was registered by the Bank
of England’s weekly return, which was published on
Thurgday. The favorable feature was a reduction
in the loan item of £3,619,000 and the disbursements
of £5,012,000 by the Government indicated by the
decrease in the item of public deposits. The gold
holdings (coin and bullion) indicated an expansion
of £790,460, the reserve increased £1,079,000 and
the proportion of reserve to liabilities increased to
45.02% from 41.85%, a week ago and compares with
42.85%, one year ago, when the Bank rate was 314%,.
The bullion item now stands at £37,094,439, as
against £36,393,001 in 1912 and £36,074,832 in 1911,
The reserve is also at the highest point for the etir-
rent week since 1909. Tt shows a total of £26,805,-
000. In 1912 the total was £25,901,411 and in 1911
£25,873,212. The total of the loans stands at £37,-
473,000 and compares with £38,009,353 one year
ago and £36,074,832 in 1911. The Bank secured
the greater part of the £820,000 of South African
bars offered in the open market on Monday, India,
which obtained £250,000, being the only competitor.
Our special correspondent *furnishes the following
details of the gold movement into and out of the Bank
for the Bank week: Tmports, £1,032,000 (of which
£454,000 from India, £23,000 from BEeuador and
£555,000 bought in the open market); exports,
£10,000, wholly to Java, and shipments of £232,000
net to the interior of Great Britain,

The Bank of France presented a particularly strong
statement, not so much as a resulf of its increase in
gold as in the contraction of its liabilities. There was,
for instance, a reduction of 93,325 000 francs in
circulation and a cutting down of discounts in amount
of 308,075,000 francs. General deposits were with-
drawn to the extent of 77,825,000 francs, the Bank’'s
advances increased 15,375,000 franes and Treasury
deposits were reduced 1,575,000 francs. The gold
holdings were increased 5,124,000 francs and silver
declined 9,357,000 franes. Comparing with one
year ago, the gold stock indicates an inerease to
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3,222,365,000 franes from 3,220,600,000 franes, while
silver has suffered a severe reduction to 602,973.000
franes from 796,400,000 francs, which latter feature
is certainly indicative of the policy of the Bank to
retain its gold and exercise its privilege of paying off
demands in silver. The outstanding circulation is
still 5,767 millions, against 5,316 millions a Vear ago,
and discounts stand at 1,632 millions, against 1,160
millions. Tt is evident, therefore, that the Bank still
has a long step to take before it gets back into as satis-
factory a position as it occupied one year ago.

Improvement is also indicated by this week’s state-
ment of the Imperial Bank of Germany. The gold
on hand registered the important increase of 13,159,-
000 marks, while the total eash, including gold, indi-
cated an expansion of 20,149,000 marks. Meanwhile,
note circulation experienced a eontraction of 191 081 -
000 marks, while loans were redizced 33,869,000 marks
and discounts 181,668,000 marks. Deposits  fell
35,808,000 marks and Treasury bills 28,454,000
marks. Comparisons with the corresponding week
a year ago are more favorable than for some time,
the cash holdings amounting to 1,194 millions, against
1,137 millions, though loans and discounts are still
1,627 million marks, against 1,535 million marks,
and outstanding ecirculation 2,133 million marks,
against 1,948 million marks,

The local money market showed a hardening ten-
dency during the earlier days of the week, resulting
from the somewhat disappointing showing made by
the Clearing-House statement on Saturday. This
statement indicated a decrease of $5,540,000 in
money holdings, which was fully reflected in the cash
surplus, as there had been a decrease of but $200 in
the reserye requirements. The cash surplus, there-
fore, stood at $10,222 800, comparing with $15,762,-
600 the preceding week. When we compare with
conditions a year ago, however, the result is more
satisfying. The Clearing-House institutions at that
time held only $1,936,500 above requirements. The
formal introduction of the new tariff bill in the
House of Representatives on Monday seems to have
exercised no substantial restrictive influence on
business. Western advices report, however, a per-
ceptible slackening in general trade, and it would
not be surprising if the progress of tariff legislation
should result in a slowing down in the business move-
ment affecting future commitments, and to this
extent there may be some curtailment of the demanid
for banking accommodation by both distributers and
manufacturers. Any prospect of an active demand
for funds quickly reveals that the actual amount
available is not large. A significant index of the
situation is perhaps contained in the news that the
New York Central RR. has this week placed in
London $10,000,000 in 5% one-year notes on a o889
basis. The sale by the Chicago Milwaukee & St.
Paul Ry. of $30,000,000 in 4149, general mortgage
bonds is also significant. These bonds were pur-
chased by a syndicate headed by Messrs. Kuhn,
Loeb & Co. and the National City Bank at about 96.
The previous general mortgage bonds that have been
sold by the railroad company in question have carried
only 316% and 49, and the advance in the interest
rate has, it may be stated, been made very relue-
tantly by the St. Paul directors. It was, in fact,
agreed to only after consulting with the bankers as
to the possibility of marketing among individual in-
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vestors a 4%, bond.
RR. on Wednesday in offering shareholders the right
to subseribe to new stock at par to the extent of 109,
of their present holdings was accompanied by a
decline on that day of 314 in the market quotations
of 6he old stock. Nevertheless, the directors are
confident that the issue will be fully taken, and that,
therefore, there is no necessity of forming an under-
writing syndicate. A different condition was present
in the recent offering of the $63,000,000 bond issue
by the Baltimore & Ohio. Results show that under-
writers were certainly necessary in that case, as the
stockholders are understood to have subscribed to
less than 30% of the new issue. The result of the
recent tests of the market as to its ability to absorb
new securities may, therefore, not be regarded as
altogether satisfactory, and there is reason to expect
that other railway companies that have been hoping
to make fairly permanent financial operations will
once more be compelled to renew outstanding short-
term notes and obtain funds by new issues of a similar
character. Messrs. J. P. Morgan & Co., as head of
the syndicate that is to finance the Interborough
Rapid Transit Co. in conneetion with the new subway
system, have called upon members of the syndicate
for 12159, of their various allotments. This will
bring in about 321,000,000, about $16,000,000 of
which will be used to take up Interborough notes
maturing on May 1.

The range for call money this week has been
3@4%, which compares with 224@7% the preceding
week. On Monday 49 was the highest, 3149, the

lowest and 334% the ruling quotation; on Tuesday
Monday’s range was repeated, though renewals were
at 49%; on Wednesday 334% was the highest and also

the renowal rate, with 314% the lowest; , Thursday’s
maximum was 4%, minimum 3% and renewal basis
334%;: on Priday 314 was the highest, 3% the
lowest and 314% the ruling rate. Time money, after
a temporary exhibition of firmness early in the week,
beeame easier later, but on Iriday, reflecting the
increased capital demands from corporations, became
distingtly stronger and closed at 434@5% for all
maturities. Commercial paper remains in very
moderate supply at 515@69%, for sixty and ninety-
day endorsed bills receivable and also for four to
six months’ names of choice character; others are
quoted at least 24% above these figures.

In sterling exchange circles the market showed
until yesterday an ability to take a liberal supply
of bills without evincing important weakness.
Yesterday, however, severe weakness developed,
demand bills closing 25 points, and cable transfers
35 points, lower. London has again been quite &
confident buyer of American securities in the arbit-
rage dealings with this market, and a sale of
$10,000,000 in 5% notes, that has heen concluded
in London by the New York Central Railroad,
may be considered an influence for the fubure,
though the transfer of the funds to this side may
not yet have been negotiated. Money rates and
discounts abroad also have shown a distinctly easier
trend. The immediate future may be regarded
a8 peculiarly uncertain. Thus far our foreign trade
has shown remarkable indifference to the fact that
tariff legislation is at hand and that, even as finally
modified, this will mean some very substantial
eluctions in customs duties. The usual procedure
n uch cases, which, however, is not yet being ob-

The action by the Pennsylvania '

served, is to restrict importations of merchandise
that will unquestionably be favored by the new
rates of duty to very smallest proportions so that
stocks of such merchandise may be replenished under
the more advantageous conditions that will be avail-
able on the enactment of the new tariff. Af present
importations are showing very slight, if any, indica-
tions of a falling off. This is a subject that is a
source of considerable surprise in foreign exchange
circles. Among the influences of the future there will
be the foreign subsecriptions that will undoubtedly
be filed for a part of the new St. Paul bonds. Fur-
thermore, the foreign stockholders of the Pennsyl-
vania Railroad, who are very numerous, may also
be depended upon to furnish a substantial amount
of exchange in connection with their subseriptions
to the new stock that they will be entitled to take.
These subscriptions of course will not be forwarded
until the end of May, but the fact that they will
at that time be available will doubtless be given
proper consideration by foreign exchange operators.
British trade still remains unusually active and is
requiring a corresponding amount of banking facil
ities. The March statement of the British Board
of Trade, which has been published this week,
indicates inereases of $4,879,5600 in exports over the
corresponding month of 1912 and of $802,500 in
the imports.

Sterling exchange in Paris has moved in favor of
London, closing at 25.2514 franes, which compares
with 25.25 francs a week ago. At Berlin the closing
London check rate is 20.48 marks; this compares
with 20,4734 marks a week ago and 20.4514 marks a
fortnight ago, reflecting the movement in favor of
London that has followed the April settlements.
Berlin exchange in Paris closed at 123.2714, which is
without change for the week, The Paris check in
New York has ruled relatively weaker than sterling,

Compared with with Friday of last week, sterling
exchange on Saturday was weaker for demand and
cable transfers, which declined to 4 B705@4 8716
and 4 8760@4 8770, respectively;sixty days remained
unchanged at 4 8325@4 8335. Iasier discounts at
London and the poor bank statement issued here on
Saturday caused some weakness at the opening on
Monday, though later the tone became firmer on
covering of shorts; the close was 5 points down at
4 87@4 8710 for demand and 4 8755@4 8765 for
cable transfers; sixty days remianed unchanged.
On Tuesday renewed weakness became evident dur-
ing the forenoon on foreign buying of stocks and the
improved European outlook; short covering, however,
induced a partial rally before the close, the final range
being 4 8695@4 8705 for demand,; 4 8750@4 8760
for cable transfers and 4 8320@4 8330 for sixty days.
There was a further slight recession on Wednesday,
with trading dull and featureless; demand declined
to 4 8690@4 87, cable transfers to 4 8745@4 8755
and sixty days to 4 8315@4 8325. On Thursday
the market was quiet with rates 5 points lower, at
4 8685@4 8695 for demand, 4 8740@4 8750 for
cable transfers and 4 8310@4 8320 for sixty days.
On Iriday the market, as already noted, became
weak, and while sixty-day bills declined only 5
points, demand bills closed 25 points, and cable
transfers 35 points, lower for the day. Closing rates
were -4 8305@4 8310 for gixty days, 4 8660@4 8670
for demand bills and 4 8705@4 8715 for cable
transfers. Commerecial on banks closed at ¢ 8134@
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4 8234 and documents for payment at 482%@
4 82%. Cotton for payment ranged from 4 821{@

4 8214, Grain for payment, 4 8237/ @4 83.

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $5,661,000 net in cash as a result of the cur-
rency movements for the week ending April 11.
Their receipts from the interior have aggregated
$13,147,000, while the shipments have reached $7,-
486,000. Adding fhe Sub-Treasury operations, which
occasioned a loss of $2,824 000, the combined results
of the flow of money into and out of the New York
banks for the week appears to have been a gain of
$2,837,000, as follows:

Net Change in

Week ending April 13. Intl Que af
il b Ll Rank Holdings,

Hanks. Banks.

#14,147,0000  $7,486,000/Galn 85,601,000
18,307,000, 21,221,000/ Loss 2,524,000

831.644,000) $28,707,000{Gain 52,837,000

Banks' Interlor movermment
Sub Treasury operations

i) O S e e

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

Aprit 11 1912,

God, |  Silger. Total, Fond, II Sver. | Total,

o e £ el ] liga2
England..| 37,004 430 a7.004,43% 36,303,001 30,303,001
France (130,040, 4500 24,030,020(154,070,560' 128,824 960, 31,856,240 160,651,200
Germany .| 46,811,750 13,000,000] 60,711,750/ 40,885,150 15,007,100, 50,852,250
Ruasin - (157,353,000, 7. 373,000 104,756,000/ 148,320,000/ O001155,681,000
Aus~Hun .| 50,108,000 ln,‘u;::,ﬂtm} 00,000,000 52,630,000/ 12 000 65,211,000
Bpiln [ 17,010,000, 20,852,000/ 47,702,000( 16,049,000/ 20,070,000 A6.025.000
Ttaly .| 46,500,000 4,042,0000 50,608,000/ 41,936,0000 9,650,000, 45.616.000
Neth'I'da _| 13,544,000 T6LI00 14,305,3000 12,143,000 1,004,700, 13145 700
Nat;Balg 7,564,007 3,932,333 11,707,000 ﬁ.nm,m‘:} 3,447,333 10,042,000
Bweden .| 57040000 _______

(04 4,703,000 -.==:} 4,703,000
Swita'land] 6,878,000 6.878,0000 0,400, i 6,469,000
Nurwuy_.-‘ '.!,I:H,Ur}ul 2,124,000 2,u52,mlu; 2,042 000
\522,088, 36! mmz.:r13:011'!..'.(:1.mn,m'f.uua.ann‘.wﬁ.:'ﬁs.::'::;'en:;.'rm.mt

Total w'k /
l-x::‘wwkiﬁ:m. 128,000 04 .ﬂ’ill‘liliﬂllil 5,1 lS..’;ll'.Jlil}?.Hﬂ?.Tﬁﬂ,' |0?.425.033[ﬁ&5,393.680
| !

Aprit 10 1913,

A PROBLEM OF EUROPE'S GOVERNMENTS.

A month ago,when the announcement was sud-
denly made of an abnormally heavy property tax
on all German citizens, to be imposed as a single
isolated levy, and when that announcement was
made, both on the eve of an important and uncertain
operation in new German Government securities and
of an approaching quarterly settlement at Berlin
which threatened trouble for the money market,
the comment was very general throughout the
financial world that the governing powers must
have lost their senses. As a matter of fact, not
only was the money tension aggravated through
this incident, but while the $12,500,000 Imperial
bonds and $25,000,000 Prussian consols were taken
by subseribers, only one-half of the hundred million
dollars in Prussian Treasury bills was subscribed for
by investors. Nothing like this had ever happened
before in the history of German Government finane-
ing., The irritating situation which then existed
was hardly improved by an extraordinary editorial
article in the Cologne Gazette of March 10, defending
the Government’s tax proposals on the openly
declared ground that France was the natural enemy
of Germany and was likely to attack her at any mo-
ment.

The German Government was not quite so short-
sighted as the markels imagined. It lost no time
in repudiating severely the utterances of the Cologne
Gazetto, and it gave out general assurances of peace-
able purposes, In the end, the critical quarterly
settlements at Berlin wore suceessfully surmounted,
and the new securities seem to he fairly in the way
of being abgorbed, Last Monday the Imperial
Chancellor, von Bethmann-Hollweg, submitted form-
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ally to the Reichstag hisplans and reasonsfor adding
135,000 men to the army, for providing largely
increased armament, and incidentally for imposing
this year the property tax, which has been eommonly
estimated to amount in all to $240,000,000.

The Chancellor set forth carefully that theGovern-
ment’s relations to France were pacifie, quoting
with approval Bismarck’s saying that “if the French
wait for us to attack them, they will wait forever.”
He laid stress on the efforts of hisGovernment to
cultivate good relations with Russia, and expressed
his disbelief in a general European war; but he laid
equal emphasis on the change in Kuropean condi-
tions through the replacing of the passive diplomatic
State of Turkey by the feverishly active political
Balkan Powers. His conclusion was: ‘A European
conflagration will, in all probability, not occur; but
if outside forces should threaten us, Germany must
stand ready with her last man.” This, obviously,
was the excuse for the Government’s demand for
additional armed services from its citizens.

In other words, the German Chancellor was eareful
to assure the world of his belief in continued peace,
but equally careful to couple these assurances with
insistence on such preparations as would be made in
the face of immediately impending war. He therein
embodied the whole miserable situation in which
the military expenditure of the nations is now hang-
ing around the neck of Europe’s business interests
and its financial markets. In regard to those busi-
ness considerations and the financial movement of
the day, the Chancellor had not a word to say. It
is difficult, in fact, to see what he could have said
had he wished to do so. Every argument on such a
basis operates against the principles which he set
forth—not less so when the conditions deliberately
laid down by the German Chancellor and by the
other European Cabinets lead logically and neces-
sarily to a steady and cumulative increase in the pro-
digious expenditure involved.

Germany votes enormous expenditure for increase
in its armament and for the enlargement of its con-
seription service. France forthwith meets the situa-
tion by similar proposals on her own part. 8o far,
then, as regards the two chief parties in the case,
the situation is precisely what it was before, except
for the large additional burden of expenditure
on both, Will Germany then be driven in another
year to propose a further expansion of its armament,
and further enlargement of its debt and taxes?
There is no assurance that it will not; indeed, sup-
posing the French proposals to be endorsed by its
Legislature, the logic adopted this week by Chaneellor
Bethmann-Hollweg would lead to exactly that
result.

How the same principle operated under the English
Government's unlueky decision of some four or five
years ago, to indulge in its ambitious “Dreadnought
policy™, is a matter of history. When England had
thus extensively increased the scope of its own sea
power, Germany at once set to work to mateh it.
Thereupon England, perceiving Germany’s prepa-
rations, at once fell into a fever of panicky appre-
hengion, based on the sudden inference that Germany
was preparing to invade the British islands, Yet
sermany had done no more than meet the enlarged
naval program of Great Britain, precisely as France,
in the present instance, is meeting the greater army
preparations of Germany, Since the Anglo-German
“Dreadnought” episode, the alternative inerease of
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naval armaments by the two States concerned has
continued progressively. It is difficult to see why
a similar alternating and progressive increase in the
land power of the continental States will not be equal-
ly unavoidable in the present case, if the German
Chancellor’s view of the situation is sustained.

It is not easy to say whether all this spectacle in
twentieth-century politics is tragic or ridiculous.
Each of two or more Powers says: “‘I will increase
my fighting power, but I do not expect you to do the
gsame.”” The other Power or Powers naturally at
once increase their own; whereupon the Power which
first made the increase resentfully replies: “‘You have
forced me to a still further increase;” which in turn
provokes the others to add to their own. But to a
process of this sort there is naturally no end, except,
perhaps, through the impatience and irritation which
it instills among the people, and the appearance of
guch phenomena as the so-called “new spirit” in &
naturally peaceful country such as France.

In other words, no positive and tangible results
can possibly be accomplished by all this policy—
ostensibly pursued to avert hostilities—except the
bringing to @& focus of the spirit which provokes
international hostilities. Looked upon from the
standpoint of & neutral community, a natural com-
ment on this singular state of things is that it shows
the need for real statesmanship in the affairs of Eu-
rope. There is apparently no other solution to the
problem which besets every one of the greater Powers,
except the convincing of every Kuropean govern-
ment, through the influence of a strong and sincere
public leader, that they are following a hopeless path.
In no other way can the present abnormal situation

be corrected, except through the bringing of the
nations together in an agreement for limiting the
increase in their armament and for the preservation

of peace except in a final emergency. In default of
guch diplomatic achievement, one of two results must
inevitably follow the present situation—either &
burden of taxes on the European States so great as
to eause a popular revolt in the elections against
the existing governments or else a desperate con-
clusion on the part of the people in these several
States that it is just as well to let war come, in order
to settle the hopeless complications.

But, as history has abundantly taught us, war
does not settle such things at all. The sequel even
to a victorious campaign of one European State
against another is, with both the vietorious and the
vanquished State, instant resumption on the part
of both of preparations for an even larger army and
armament than had ever been witnessed in its his-
tory before. Indeed, even the payment of a huge
war indemnity by one State to another involves,
in these days of closely related international finance,
a burden on every market, including those of the
State to which the indemnity fund is to be remitted.
No episode in modern history proved this fact more
clearly than did the sequel to the Franco-Prussian
war, when the financial disturbance caused by the
war and by the huge indemnity payment from France
resulted two years later in outright financial panic
and industrial depression—not in France, but in
Germany itself.

To our mind, this situation, which appears on its
face to be altogether hopeless if continued on the
present lines, should be the surest stimulus to states-
manship of the larger sort. The great statesmen
of history have been those who grappled with seem-
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ingly insoluble public problems, and who solved
them by discarding the antiquated and erroneous
conceptions of the past, and by putting themselves
in touch with the legitimate spirit and methods of
their time.

RAILROAD_ OWNERSHIP AND THE MANY
INTERESTED.

In some recent remarks concerning the real stake
which all the people have in the life and prosperity
of railways, we said that 50 millions of persons are
probably interested as prospective beneficiaries
under 33 million life insurance policies; that, a
year ago, about 47% of the 3,924 millions of assets
reported by the companies doing business in this
State were in stocks and bonds, and in the absence
of a precise analysis it was probably safe to assume
209 of the total as the railway proportion. This is
without considering the great ownership of railway
securities through savings banks and a variety of
public or semi-public institutions, and the savings
banks in this State, a year ago, were dependent upon
railway prosperity to the extent of over 15% of
their resources.

The proportion we estimated was meant tobe, and
unquestionably is, well within bounds. It is con-
firmed by some figures concerning one company
which have since been brought to our attention.
President Ide of the Home Life reported his com-
pany’s direct concern in railways as 3714% of its
assets; as nearly as he could ascertain, he said,
the companies doing business in New York, acting
for and representing 20 million policyholders,
hold¥one-eighth of the entire railway bond issues
of the whole country. The amount he mentioned
would be over 30%, of their total assets.

Since time has not materially changed them, his
figures are close enough for the present purpose,
and it is interesting and significant that he gave
them to the Inter-State Commerce Commission in
November of 1910, when he appeared as represen-
tative of the Association of Life Insurance Presidents
at the public hearing on a proposed increase of
freight rates. “The decision of the question now
before this Commission (he said) will have a potent
influence upon the future earnings of our railroads,
and upon those earnings will depend the value of
their securities.” He appeared then for the policy-
holder, and in a very recent address he appeared
again for the polieyholder, whom he called “the
forgotten man” in all proposed treatment of invest-
ment questions.

The insurance policyholder and the holder of
savings deposited here and there and invested in the
obligations menaced by our erroneous public conduct
towards railways is indeed “a forgotten man,”
hut not wholly so by the fault of others who forget
him; the root of the troubleis that he forgets himself.
Thus far, it has not been possible to make him realize
that he is interested. His savings in the banks or
the insurance companies are important to him, he
admits; but they have passed from his hands and he
expects the bank and the company to see to every-
thing. It is so unhappily difficult to make men
perceive what is very near and very bold before their
eyes, for the nearness confuses vigion; and as for
things remote, with a connection through inter-
laced and concealed threads, the personal stake in
them{seems vague.
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On the other hand, what a man is fo get directly
or has to pay directly is very near and real to him;
he sees it, and it looks overwhelmingly large. The
shipper wants rates stafionary or lowered. The
commuter wants to pay no more than he paid ten
years ago. The enginsers and other employees,
quick to cateh the hint, have found that all they need
to do is to demand suceessive raises of wage, under
threat of strike, and the public will drive the roads
into an alleged arbitration that declines to consider
anything except what the men “ought’ to have. If
any man of them all, from the merchant-shipper
down to the fireman in overalls, perceives that there
is anything more in the subject, that is to him
merely academie, and he does not care for it; pos-
sibly he may lose a little in the future in his capacity
as citizen, but he is going to get much now, and what
happens to the roads is for somebody else; it is no
affair of his.

Doubtless it is useless to quarrel with the real
or the apparent habit of indifference to questions
of underlying principle as against what there may
possibly be “in’* this or that line of conduet for one’s
own self. If expediency is to govern conduct, we
ought at least to use gense and observation, not
unmixed with some patience, whereby to discover
which direction expediency suggests, It cannot
be expedient to undermine the foundation upon which
all our financial and industrial fabric largely rests;
moreover, the indirect yet inevitable consequence of
impairment of railway eredit would be generally
paralyzing. We see nothing to be done but fo ham-
mer away until the individual realizes his concern
and stops grabbing at whatever seems near and pass-
ing the consequences along to somebody else to
mollify. It is an encouraging sign when life insurance
officers and other trustees begin coming forward
as monitors.

RATLROAD GROSS EARNINGS FOR MARCIH.

Railroad earnings in March were unfavorably af-
fected by the floods in the Middle and Middle West-
ern States the latter part of the month. These floods
not only caused immense property damage and the
loss of many lives, but resulted in a complete sus-
pension of railroad operations for a few days over a
good part of the railroad mileage in Ohio and In-
diana and the lines connecting therewith. As an
indication of the loss of earnings sustained by rea-
son of the disaster referred to, the returns of the roads
in that tereitory for the fourth week of the month fur-
nish testimony. Thus, the Chesapeake & Ohio re-
ports earnings of only §774,665 in that week of 1913,
against $1,033,004 in 1912; the Chicago & Alton
$350,398, against 8309,589; the Chicago Indianapolis
& Louisville $88,704, against $167,685; the Louis-
ville & Nashville (which has a line running through
the afflicted district), 51,366,405, against $1,514,050;
the Toledo St. Lounis & Western $45,770, against
§77,244, &e., &e.

Notwithstanding, however, this loss for the fourth
week, the showing for the month is on the whole a
very good one, The roads just named naturally
record losses for the month as well as for the fourth
week, and a few others also fall behind, but taking
all the roads collectively which contribute figures to
our early statement, there is an increase over the cor-
responding revenues for the same roads last year of
34,310,860, or 6.509%. The causes of these satis-
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factory results are found, of course, in the greftt ac-
tivity of business all over the United States and in
the very heavy grain movement over Western roads.
Southern roads, though, had the disadvantage of
a smaller cofton movement. Our compilation in-
cludes three large Canadian systems, the same as is
always true of our early statements of estimated
earnings, buf on the present oceasion these are not
so prominent for the extent of their gains as they have
heen in other months. The Canadian Pacific has
$576,000 increase, the Grand Trunk Ry. $598,451
and the Canadian Northern $113,200, making $1,-
287,651 for the three roads combined, leaving an
inerease i'u: the roads in the United States of $3,023 -
209, or 5.88%.

It is to be noted, too, that comparison is with
figures last year which had shown, not a decrease in
earnings (speaking of the roads collectively) but an
inereage. In other words, our early compilation
for March 1912, embracing substantially the same
mileage as the present year, recorded $3,702,018
gain, or 5.73%,, with the three ('mruiidn roads in-
cluded, and §1,489.361 increase, or 2,929, with these
roads (.Iimmfll.ml. In March 1911, however, our
early statement registered a loss of $1,053,860, or
1.59%,, notwithstanding large gains by the three
Canadian systems. In March 1910 the general char-
acter of the returns was highly favorable and our
preliminary .»:t-.‘lt-omunt revealed an increase of no less
than $8,795,473, or 156.619,. In March 1909, too,
there was improvement, the increase then having
been *$5,082,356, or 10.999%. In March 1908, on
the other hand, at the time of the intense depression
in trade, our early returns recorded a loss in the large
sum of 59,150,668, or 14.36%,. We furnish herewith
a summary of the comparative totals for March and
the first quarter of each yvear back to 1897:

'I.rmw Grdey Earnings. ] Inerease (41

or
Decreass (—Y.

92, IHH 0.7
13 S 06,059 1. ‘I 44.4
1§11} e U] L.

1000, <]
1001 .

oo et
.1 \Mar
== 120

| 131

1903 |' 00,020,
1004 . | 85,000|
19054}
1008 .=}
1007}
1008, ...
0002
1010 ss
17 P
1012 ..
101y

424,190,

+1, 15a1 H‘!?
040 I\n\ 10,054,600 6.10
2} 187,701 lu-‘..l } 10, wn,.;ut lu 75

54 17
80,208 2.00/15:
#0,406] 1.05/19

NH 411 | 86,9

B Nule.—We do not Ingdude Megiean roads I.l'l nny nr th.. }{_m-;

In the eage of the separate roads, there are rela-
tively few losses the present year for the month,
notwithstanding the falling off in the last week of
the month by reason of the floods by the roads with
lines in the Central West. Out of the 47 roads, or
systems, included in our table, only 9 report dimin-
ished earnings as compared with & year ago, and in
only 4 of the 9 cases does the falling off reach or ex-
ceed $30,000. Even in two out of these four cases,
the 1913 losses fall below the amount of the 1912
gnin, Thus, the Chesapeake & Ohio now loses
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$251,954, but last year had no less than $497,339
increase, This latter calls attention fo the fact that
earnings last year in March on many of the coal-carry-
ing roads were swelled fo’'unusual figures, because indi-
cations at that time clearly foreshadowed the cessa-
tion of coal mining, which came on the 1st of April
in the case of many roads, pending the adjustment of
the question of miners’ wages, and as a consequence
there was a determination to mine just as mueh coal
as possible preceding the stoppage

Outside the flooded distriet the roads the present
year give a very good sceount of themselves, the
leading systems, so far as they are represented in this
early tabulation, recording as a rule very striking
improvement. Among the Northern {trans-conti-
nental systems, the Great Northern has $583,415
gain; following a considerableinerease in the previous
vear, In the Southwest, the Missouri Paeific and
fhe Missouri Kansas & Texas have $610,000 and
$443,872 increase, respectively. The previous year
both systems reported some decrease, in part owing
to the failure of erops the previous season and in part
owing to bad weather and the overflow the latter
part of the month of the Mississippi River and its
tributaries. The present year the same districts
are again threatened with overflows, but the danger
comes somewhat later. The agncultu al tonnage
has been very large, of course, in 1913 in the South-
west, last season’s crop having been bounteous. In
the following we show all changes for the separate
roads for amounts in excess of $30,000, whether in-
ereases or decreases.

PRINCIPAL CHANGES IN GROSS EARNINGS IN MAROCH.
Increases, IH(FNI.‘H'&.
$H10,000 | Norfolle Southern E45.475
595,451 | Cinc New Orl & Tex Pac. 41
683,416 [ Duluth South 8h & Atl___
i Vieks Shreve & Pacific. .
2 Alabama & Vicksburg
Central of Georgla. _ .
Buffalo Roch & Pittsb.

Missourl Paclflic. oo -
Grand Trunk.__.

Great Northern
Canadian Pacific_ .
Missourl Kansas & Toxas.
Southern Rallway .
Wabash. . i

Yazoo & D i
Western Pacitie. .- .
Seaboard Alr Line,
Minneap & 86 Loulbs.
Canndian Northern
Chicago Greal Western. .
86 Louis Southwestern. ..
Texas & Pacific. ... ....
(Igﬂll‘l\-'l.':‘i& }:.Ig 2] r?nrlu_ Ao
Jolorado & Southern. . ..
Maoblle & Ohlo our compllation 2538.845

The Western grain movement ran well ahead of
that of 1912 in the ease of every one of the leading
cereals, but the wheat movement particularly was
heavy. For the four weeks ending March 29 the
deliveries of wheat at the Western primary markets
reached 17,608,000 bushels, against only 9,754,225
bushels in the corrésponding four weeks of 1912 and 9 -
310,104 bushels in the same four weeks of 1911. Of
wheat, corn, oats, barley and rye combined the re-
ceipts for the four weeks of 1913 aggregated 56,782,-
000 bushels, agninst only 40,308,825 bushels i in 1912
The details of the Western grain movement in our
usual form appear in the table we now insert,

WESTERN GRAIN RECEIPTS.

Wheat. corn, Chals.
(Dreaal.) (Buah.) (Oesh.)

2,203,000 7,503,000
1,400,800 7,021,800

851,000
844,200

1,308,000
1,802,340
A04,000
00,000

146,000
145,662

Ai4,000
186,332

GTG,000
604,822

203,000
422,008

Representing 25 roads in
our compilation

Chesapeaka & Ohio
Chicago & Alton.
Loulsville & Nashville. ___
Chlcago Ind & Louisy____

Itopresenting 4 roads In

Barley,
(heahi.)

2,701,000
1,042,500

1,370,000
'651,300

167,000
19,200

Hye.
(Besh.)

251,000
137,000

211,000
100,000

13,000
5,500

Flour.
(bie.)

T4, 000
560,014

24,000
51,040

249,000
101,390

Four wihks. end-
ing. Mar. 29.
cmwgoﬁ
1 10,457,000
0,471,700

458,000
450,800

1,706,000
550,353
28,000
180,000
11,000
76,833

563,000
21,880

189,000
60,000

2,128,000
717454

9,151,000 380,000 1,207,000
6, 0290470 220,470 T,170

766,000 A4 13,000
140,800 404,100

444,000

530,000
400,080

1,200,000
1,874,740

438,000
611,500

154,000
246,457

418,000
134,777

1,057,000
1,302,578

13,000

25,000

eu s BL512

C‘lmlaru:l—
18— e 17,000
ABI2. . 2070

Peorla—
0 148,000

1013 - e aaam 322,000
912 180,055

155,201

474,000
EER B

215,000
460,900

15,600

32,000
9,111

304,000
116,540

l‘JIS.. cesanas
44,860

850,000
1,207,200

1,034,000

700,000

) 1] - AR
1) VR

Tatal of all—
10 1,330,000 17,605,000 10,876,000 14,252,000
221,053,250 9,754,225 15,659,102 12,118,034

AU00
401,663

/[fraser.stlouisfed.org/

The Southern cotton movement, as already stated,
was smaller than that of o year ago. The shipments
overland for the month were only 98,743 bales,
against 251,087 bales in 1912 and 101,410 bales in
1911, while the receipts at the Southern ports reached
444,200 bales, against 777,327 bales in 1912, but
as against only 282 809 bales in 1911, as may beseen
by the following:

RECEIPTS OF COTTON AT B0UTHERN PORTS IN MARCH, AND FROM
JANUARY 1 TO MARCH 51 1013, 1012 AND 1011,

March, Stnee Jantary 1.

Paris,

1012, 1911,

530,240
260,975
1 1 '§ 7 lll]

o ABLE,

1013, 1013, | 012, |
1211,015,141)

277 un.ll

= bnlesi 170, ’U!l 190, 40! 105,333
-I.ﬁ 206/ 58,520|
New Orleans. ... 8 71150,221
Moblle. . = i| 17,650
Py mh & T, 41,814
Savannah 3
Brunawick. ..
Charleston
Cleorgatown
Wilmington -
Norfolk ... ..
Newport News, &o.

Hlveston -.......

28,602 50,100
ns I!"l]| m, 4135

!.‘,?‘l| 1,140
.333 bd.}Jll h.N nﬁl'i AH8. 537 1,776,4056

47, i‘\u
46,511
11, iEH

10,241
14157
0,053
-t-l-i.zuol?n.a

194,905
15,304

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

EARNINGE OF BOUTHERN GROUP,

Muarch. 1013, 1012, 1011, | 1010, 1904, l 1904,

|
| 2 IsD.ﬁan

220,633
152,672

I 121,853
] 061,842
1,046,931
03,714
3,048,706
TAB,356T
1444, BUT
4,100,731
H110e4

§ 5 g
336,250 370,700 285,050

'll) 4, D"T

|3
Al G Sou. .. 101,438
Ala N O &T P
N O & N Enst
Al & VIcks. .
Vicks Shd V.
Central of Ga.l 1,
Ches & Ohlo el &

ll!: T80

348316
165,204
4

341,054
133,073
123,368/
10| 1,270, n:m
2 3,071,880

322,077
141,070
| 118,058

41176800/
547| 2,886,008
0,130
3,907 308!

3 2 i
ClnNO&T P 48,168 KOG, 72 i} 703,024) 6
Lo & Nashvh| 4,802,5¢ : i
Muobile & Ohld o
Heabourd Ale L M
Bouthern Hy. . J84| 5, | G,
Yazdo &M V.| 1,028 s

T
|

7 B37.684
i3 17764000
'hl)H 154
HIB, Ttil

2I,2!1?,331i;?!ll.fi‘3.‘i,.'(\\‘1'1\ 10,706,270| 19,615,760{ 16,729, [ﬂ.ril-».Uuﬂ 4T3

|

b Includes the Lounisville & Atlantfe and the Frankfort & Cinclooatl ln 1013,
1612, 1011, 1910 and 10010,

¢ Ineludes Chesapenke & Ohfo of Indinna, beginning July 11810,

EARNINGS OF SOUTHWESTERN GROUP.

Muarch. 1013, 1910, | 1908, 1008,
i<

s
1,056,406
1,310,319

5 =
1,066,149 15, 514] 27 1,176,373
1,772,200 . 24 A0 | 1,071,302
Intern & G Ta6,000 53 : a4 189 830,284
Mo Knn & T a| 2,400,145 2 i |2 'Jhl '802| 1,000,188
Mo Pacllle__.| 4,800,000] - 53| 4.440;870| 4052.875
8t L S0 Woat- .| 1,056,000 4 030, uszl 40,123
T'exis & 1'.m|ric' 1408548 l"*d 1,318.701) 1,147 424

Colarndo & Eou
Den & o Gr

1,582
1,020,430
§,871, 165

N7d.l
1,332,786/ 1,205,

12,111,016

Total

I-'i.li.i.ll.h! 13,811, 34!] 13,460, b"[}|| 1L ABG, 660

1912, l*)ll mn! 1940 nid “ lehlte I‘uII-c L I.rw*;

a Inecludes Toxns Central In 1913,
from Nov. | 1012,

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

1010, l 108, 1908,
7,706,337 06,5
1,172,402
1,140,
4760,803|
4 .Th?.til 4|

1. 1011
§,800,640
1,008,042
1,070,805

227,635
4,420,058

T40,603

AMarch, | 1913,

Canndian Pao.| 10,065,000 [ |- l.!Jil
Chicago & Alt. | 1 134,010
Chivago Gt W*| 1,147,378
ubll& At
Great North'n| ‘8,430,682
Minn & St l..}l 753,440
Town Cent

262) 033,088
217,148
3,006.006| 3,
374,439
04,445

16,374,443 l.';.hﬂ."n,il&lll 13,404, 0381 11,137,500

* Tnoluiles Mason Clty & Fort Dodge and the Wiseonsln Minnesota & Pacitich

1
246,602

o, 847,187
ﬁul.ﬁl\n h

250,000

15467041

il.".}.l-l.ﬁ.ﬂ.)'l

EARNINGE OF MIDDLE AND MIDDLE WESTERN GROUP.

Murch. 1913, 1013, 1911, 1910, 1000, 1008,

5
014,513
300,032

3,016,260

B lsl‘_l,(IS 1
441,169

107 461

5
757,040
643,857

3,700,257

3
091,343
512,850

3
501,810
534,030

+,080,230

s
922,414
117, :!35i

4,675,051

Buff Roth & P
Chilo Ind & Lou
Grand Trunk
Gr'Tr West.
Det G H&M
Cannds At
Hilnois Cent €<
Tol Peor & W.
Tol 8t L e W-
Wabash

3,000,773

55,538,053 4,045,472
1014261 04,300
a10:470)  288,00)

2,524 41| 2,140,650

4,007 455
104,424
j 3 411,080 284,745
2,447,009( 2,201,051| 2,372,442 1,076,130

H.(u;i'lllu'ls,azn_sm’ 18,080,636 18,675,840 11,635,973} 11,003,458

6,104,048
07,070

Total

b No looger Inalides recelpts for hire of squipment, rentald and other teme,
¢ Ineludes enrnlngs of the Tudianapolls Southern beglnning with July 1010,

We now add our detailed statement comprising
all the roads that have thus far furnished returns for
March.
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GROSS EARNINGS AND MILEAGE IN MAROH.

fross Earnings. ' Mileage.

Nume of Roaid.
- (Ine. C-4) or
1914, 1012, | Dece (—)-

1912;

L
[ 1913,

§ |
4,353}

+ 7,221

g |
401 ,:436|
341,084 f
13 ,n'.'::| 431,291/
123,368 -36,062|
200,213 5

$
Alabamn Civeat Southarn 407,780
Ala New Orl & Tex Pac—
New Orl & Northeast.
Alabamn & Vicks.
Vicks Shrev & Pac
Ann Arbor.. .
Bellefonte Ce
Buffalo Boch &
Canailinn Nor
Canadinn Paclfie. . __
Contral of Georgla_ -
Chesapealie & Ohfo. .
fenga & Alton .. .
‘hicago Great Westorn. o
Chicago Ind & Lowlsv., - .
Cin Now Orl & Tox Pac. _
Colorado & Southern. ..
Denver & Rio Grande. - .

Semita S

TS pe 00
S SN E

N

-

LD =

=

u72.019
216,892
223003

4.080.230

Detroit & Mackinac._ __ .
Duluth South Sl & Al .
Georgin South & Fla
Grand Trunk of Canada
Grand Trk Western
Det Gr Hav & Milw_ _
Canada Atlantie. ... .
Girent rLharn .

4,078,651 4034

S

5,430,582

8,185,604

756,000

4,862,505
o

v =117
753,140 4131641

24601451 2,010,273 k443,872
4,800,0001 4,250 000 46 1

€ty

Infernat & Great Northi -
Loulsville & Nashville. - .
Mineral Rango_ ..
Minueapolis & St Lonis. |
Towa Cenfra [
Missourl IKnn & Texn:
Missourl Pactrie
Moblle & Ohlo. - - -
Noyvada-Ool-Orogon
Norfolk Southern. .
Rio Grande Southern - -~
St Louls Southwestern ..
Seaboned Alr Linge
Southern Hailway.
Tenn Ala & Georgin
Texas & Paciflc......... 405
Toledo Peorla & \\'!_‘-l.lu'rul 6,047
Toledo 86 Louis & West . - 403,950
Wabash .o anaodiies| - 2447000
Yazoo & Miss Valley-<o.| LORRATA|  S53.611

Total (47 ronds). . {71,710,950'67.400.000
Nt Increaso (0.50%)0 .

o

1), 388
651,805

286,063
B3901)

() ll!i

TN v 4

SI8, 107
2,201,081
88,311
Mexiean Roads knui‘im.'hmltnl In toblal}
Intoroeeanic off Muyxico. TRY, G4 753,722

Mexican Rallway UaHEI00| 1495500
Nutlonal Rys of Mox_ % . 4,167,897 | 4,426,960

429,002
«+ 60,200
—260.,500

1,041
5,135

a Inoludes the Texas Conteal [n both vears,
z Now includes Mexlean International In both years,
u These figures are for three weeks only in both years.

BANKING, LEGISLATIVE AND FINANCIAL NEWS

—The public sales of bank stocks this week ageregate 63
shares, of which 6 shares wero sold at the Stock Exchango
and 57 shares at auction, Ona lot of 40 shares of trust eom-

pany stock was alsofsold at auction,

Shares, BANIKS—Ne York. Low, Ifigh. Close. Last precious sale,

*5 Am: Exchungs Nav Banl.___ 233 233 233 Mar. [013— 23434

*1 Commerce, Nat. Bank of. . __ 190 100 190 April 91— 192

BT Metropolis, Bank of the 40- 340  Mar. 1913— 351
TRUST COMPANY—Brookiyn.

A0 Queans Co. Trast Qo100 100 . 100 Mar 1918— 100

" *Hold b the Stock Kxchange,

—The Sixty-third Congress met in extra gession on Mon-
day the 7th inst., in response to the eall of President Wilson,
the purpose of the speeial session heing to effect a ravision
of the Payne-Aldrich farvilf schedules. The new bill in<
tended to accomplish this was introduced in the House of
Representatives on the opening day of Congress by Chairman
Underwood of the Ways and Means Committee. To make
up the losses in the country's revenues (variously cstimated
ab from $80,000,000 to $120,000,000) entailed in the re-
ductions effeeted under the new tarifl bill, an incomeFtax
provision ig earried in the bill. This fixes o praded tax on
all net incomes of over $4,000 o year in the case of individuals
and a sbraight tax of 1% upon the entire net income of
ecorporations, joint stock companios or associntions and
ingnrance companies. That it is President Wilson's desire
that the attention of Congress during the extra session be
focused on tarifl legislation to the exclusion of all other
muotters is made clear in his Mossapa to Congress on the 8th
inst. Upsebling a custom in vogue over a cenfury, President
Wilson personally read this spocial communication instead
ol sanding it by messenger and having it read by the Clerk.
The reading of their own messages in Conpress was indulged
in by George Washington and John Adams, but the practice
was discontinued by Thomas Jefferson, when he became
President; 112 years ago, and the precedent established by
the labter was followed by all succeeding Presidents until
President  Wilson's departure this week. Mr, Wilson's
action on Tuesday in reading his own messago was followed
by the revival by him of another former custom on Wednes-
day (said to have boen suspended since President Lincoln's
time) when he presented himself at the Capitol and dis-
cussed the tariff bill in the President's room with the ten

hitized for FRASER
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Democratic members of the Senate Pinance Committes.
It is understood that the conference had reference to the
question as to whether the measure shall be refained in its
present form as a single bill, or whether it shall be divided
into threa separate bills, with the wool and sugar sehedules
submitted apart from the rest of the taviff. It is the general
g i 5 i
beliel that the bill will go through as an omnibus measure.

The President's decision to personally deliver his message
made necessary the adoption, on Monday of a resolution
by the House of Representatives and Senate calling for a
Joint session on Tuesday to hear the message. Before
presenting his message the President said:

I am very glad, Indeed, to Nave this opportunity to address the two
Houses dirgetly, and to verify for myself the impression thab thie Presidéng
of the United States Is a person, not a mere department of the Government,
halllng Congress from somo olated island of Jenlous power. sending
messages, not speaklog naturally and with his own volce; that he s a
human being, trying to co-operate with otlier human beings [n a common
eorvice,  Aftor this pleasant experience [ shall fool quite normal in all our
deallogs with one another.

The Message itself was brief (containing about 1,200 words)
antd in part said:

1t is clear thab the whole country expects the tariff duties to be altered,
They must.be changed to meot the Fadical alteration In the conditions of our
economic Tife which the sountry has witnessed within the last generation.
While the whole face and method of our industeial and commerelal life were
being chsnged beyond recognition, the tarlff schedulés have remalned what
they were before the change began or have moved fn the direction they wero
given whimn 1o large elreumstance of onr industrial .1‘_»\,1_‘['-,;....,‘.,1-, wns whab
It is to-day. Our task I# to squaroe them with the actual Tacts. The sooner
that is done the sboner we shall escape from saffering from the facts aod tha
g oimer our men of business will be free Lo thrive by thoe law of nature (the
nature of froe business) instead of by the Taw of teglslation and arilficlal
arrapgement. . . » g

We are ealled upon to rénder the country a great gervice In more o b
tors than one.  Our responsibility should be met and our methods should
B thorpugh, ns tharough as moderate and well considersd, based upon the

acks as thiy are, and not worked out ag if we were beginners, "'We are €0
deal with the facts of our own day, with the facts of no other, and to mike
laws which square with those facts. [t is best—indeed, It is necossars—to
bogin with the turilf. T will nrge nothing upon you now st the opening of
your session which ean obseure that flest objees or divert oue eneegies from
that elesrly dofined duty. At alater time [ mby take the Uberty of ealling
your attention ko reforms which should press elosely uptn tho heels of the
tarllf ehanges, If not accompany them, of which the ehilef s tho reform of piie
banking nmd ourrenéy Inws; bt just now f refrain, For the prosent T put
thpee matters on one side and think only of this one thing—of the changes
In ovur Flscal systom which may best sorve o open - onee moroe tho free
channols of prosperity to A great people whonm we Wonld seeve bo thie tmast
and throughout both rank and file.

In submifting the Tafiff Revision Bill to the House of
Representatives  this week Representative Underwood
aceompanied iy with a statement explanatory of the prineipal
changes brought about by the bill. In this he stated that:

o lts Carlfl revislon work the committes has kept I mind the distinetlon
between the necessitios and the laxuries of life, reducing the tarift burdons
on bhe nocessities to the lowest polnts commensurate with revenus requice-
ments aod making the luxuries of life bear thelr proper portion of the tarlit
responsibilities.  Many Items of manufacture controlled by monopolies
havo b place on the free Hst.

The new bill, basides removing the duty at once from raw
wool, calls for an immedinte reduction of 25% on sugar,
(now dutiable at 81 65 per 100 pounds) and the admission
to tha latter to the free list in 1916; it also places immedintely
on the free list a number of articles, viz.:

Muosts |8Bwine {Sowing Machines | Tanning Materinls

Flour {Carn Typesstting  Ma-| Acetic Actd

Hrisad | Cornment chines Sulphuric Acid

Boots and Bhoos [ Corpon. Bagging | Cash Roglsties Horax

Lnber Agricultural - | Stecl Ratls Broom Huandles

Coal plements Fenee Wike Clapboards

Harngss Leather Clotbom Tles Hubs for Whoeels

HSaddlery s Nuils | Posta

Iron Oro 1 Hoop Bamd | Laths

Milk and Croam | Printing Paper not | Tron Pickets

Potaboes worth moro than | Fish HStaves

Salt 2lee. a pound Sulpbur Shingles
Typowriters Sodla

While wheat flour is put on the free list, a duty of 1 T 18
impoged against countries which levy a duty on American
flour; this will exelude fMour from Canada and many other
eountries, The following are among the prineipal items
taken from the free list and made subject to a tak under the
new schedules: rough and unent diamonds and precious
stones; furs and coal-tar products, 109; volatile oils 20%:
spices from 1 to 2 cents a pound.

and

Sehedule K of the new
hill, dealing with woolsfand woolen manufactures, in addition
to making raw wool [ree of duty, reduces yarns from 79.34%
to 20%; blankets from 72.699 to 25%:; flannels from 93.209%,
to 259 and 359%; dress goods from 99.709; o 35%:; alothing
from 79.56% to 359; webbings ,&e., from 82.7% to 35% and
carpets from rates ranging from 60% to 82% to rales ranging
from 209 to 36%. Infthe case of the Underwood Bill of
last year and the yvear before, the duty on raw wool had been
lowered to 209. With regard to the cotton and chemical
sehedules of thenew bill Representative Underwood says:

In Schedule T, desling with cotton, comparisons of the prineipal items
show roduetions on covton thread from 31.54% to 19.29%: on spool thread
from 22,957, o 16%; on cotton cloth feom 42.74% to 26.60%; on water-
prool cloth from G565 to 26%; on resdy-made clothing from 50% to
30%; on collars and cuffs from 64.03% to 259 ; on plushes feom  1,406; 4
40%; on handkerchlefs from 50.27 % to 30%: on stockin s from
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BOeg: on gloves from 89,179 to 35%: on underwear from 60.27 7% to 25%
nnd on eotton damask from 405 to 25%.

In the chemical schoduls the rates on certain commpdities show heavy
reductions.  For instance, boracle acid is cut from 78.709% to 21.43%:
glue from 35.00% to 14,299, and red lead from 60,3569, to 26% . Moderate
redictions have heen madae on medicinal proparations, which are eut from
25% to 169, blacking Trom 23% to 155, drugs from 12:56% to
109, and ollve oll from 35.18% to 21.04%. The schedule contains a
number of articles on which cither no reduction has been miade or an ad-
vance provided for.

The income tax provided for under the new tariff bill is
to take the place of the present corporation tax, which will
be repealed with the adoption of the former. An excise tox
bill was introduced last year and passed only by the House of
Reprasentatives, along with the bill under which it was in-
tended to eliminate the duty on sugar. The excise tax bill
had ealled for o tax of 1% on net incomes, including salaries
of over 85,000 a year of persons, firms and co-partnerships.
Under the proposed inecome tax provision, a normal tax of 19
g to be assessad against individuals whose net incomes
excoed $4,000 a year. In addition, the hill provides for a
surtax of 1% on earnings of individuals in exeess of $20,000,
27 additional on earnings in exXcess of 850,000 and 39 addi-
tional on earnings in exeess of $100,000. Under the surtax
provision a man earning $20,000 would pay to the Govern-
ment esch year at the rate of 1% on £16,000 (34,000 exempt),
or $160; if he earns £30,000, he would pay 1% on $16,000 and
2e7 on $10,000, thus making his annual tax $360; whero the
income is $100,000, a tax of 1%, would be paid on $16,000,
20 on $30,000 and 3% on $50,000; bringing the total income
fax up to $2,260. The section of the bill under which these
tiaxes are levied provides:

That there shall be levied, ssaessed and paid annually upon the on-
Lire net intome received from all sources in tho preceding enlendar year,
by every eitizen of the United States, whether restding st home or abrond,
antd by every person tesiding in the United States, though not o eitizen
thereof, @ tax af 19 per ansum pon the amount so recelyod over and abova
24,000 nnd o like tax shall bo assessed, Tovied and paid annually upon the
entire’net income from all property owned and of every business, trade or
profession carried onl [n the United Btates by persons reslding elsewhers.

In addition to the neome tax provided under this seetion (herein referred
to a8 the normal Incorne tax), there shall be tevied, assessed and collectod
upon the net income of avery indiyidual an additional Income tax (herein ro
ferred to s the ndditfonal tax) of 1% per annum upon the amount by which
the total not fncame exeeeds 320,000 and does not exceed $50,000: and 2%
per anniun upon the amount by which the total net ineome excends §50,000
and does not exceed 100,000, and 3% per aonum upon the amount by
which the tatal net (ocomo excesds 100,000, All the provisions of this
section relating to individialg who are to be chargeable with the narmal
incomo tax, so far a4 they are applicable, shall apply to tho levy, assesamont
and colloction of the additions] tax imposed under this spction,  Evory
person sublect to this additional tax shall, for the purpose of 1t8 assessment
and collection: make a personal return of his entirs net Incomoe from all
gources for the preceding ealondar year.

Incomes of taxable persons shall inelude gains, profits and
fncomes derived from salaries, wages or compensation for
porsonal service of whatever kind and in whatever form paid;
or from professions, vocations, businesses, trade, commerse
or sales, or dealings in property; also from interest, rent,
dividends, securities and income from any source whatever,
ineluding income from, but not the value of, property ac-
quired by bequest, dovise or descent, and also proceeds of
lite insirance policies paid upon the death of person insured.
Mhe bill allows as deduetions in computing not income all
necessary oxpenses aetuslly ineurred in carrying on any busi-
ness, not including personal, living ot family expenses; in-
terest acerned and payable within the yvear by a taxable per-
gon on indebtedness; all national, State, counky, gehool and
municipal baxes; logges ineurvod in trade or from fires, storms
or shipwreek and nob compensatad by insursnce or ofherwise;
debts actually ascertained as worthless and charged off; also
a reasonable allowance for wear and tear of property, but
no deduction will be allowed lor expenses of restoration or
improyemants made to property.

The tax of 1'% against corporations, joint-stoek compun-
fos or associations and insurance eompanied differs from the
presont corporation tax in thab, w hile the latter was made to
apply on net incomes of over #5,000, the proposed tax is
made to apply on all net incomes. Partnerships and all
labor, agrieultural, horticultural, fraternal, religious and
mutual benefit societies are exempt from the proposed tax;
the salaries of the President of the United Sfates, the Judges
of the Supreme Court and inferior courts of the United
States, and tho compensations of all officers and employees
of aState or any political subdivisions thercof are also made
exempt. It is expected that the incomo tax will yield in
the neighborhood of $70,000,000.

—At the opening session of Congress Champ Clark (Demo-
eral) of Missouri was re-elected Speaker of the House of
Representatives by a vote of 272; James R. Mann (Republi-
can) received 111 votes; Vietor Murdock (Progressive), 18
votes; Henry A, Cooper (Progressive Republican), 4 votes;
while John A. Nelson (Progressive Republican) was given

one vote. Congress opens with both hranches in eontrol of
the Democrats (for the first fime in sisteen years); while the
party has a majority of only six in the Senate, il is in
control of the House by a majority of 145,

On Tuesday the Demoerats of the House, in eaucus, de-
feated by a vote of 164 to 84 the proposal, said to be favored
by President Wilson, that Demoeratic caucuses be open to
the public.

On the same date (the 8th) the Demoerats of the Senate, in
eaucus, passed an amendment to the rules providing, lirst,
that a majority of Democrats of any eommittee can eall the
committea into session; second, that this majority may ap-
point all eonferces; and, third, that this majority may name
all sub-committees. The eauncus was also empowered to
appoint all members of the Steering Committee instead of
authorizing the caucus chairman to make the appointments,
The cancus is, besides, vestad with power to name all com-
mittee vacancies, the Steering Committee to make the
nominations. These changes will serve to lessen the power
of the Chairmen, who, under the old system, could refuse
to eall their committees topether, and could, furthermore, if
thoy were so disposad, prevent action being taken on a
mMeasure.

Under & resolution pussed by the Chamber of Commerca
on Thursday, its Committes on Finance and Currency is
instrueted to examine the income tax provision of the tariff—
particularly into the method of colleating the tax, with spee-
ial reference to the proposed exemption of incomes under
54,000 & year. ' y

—The funeral of the late J. Pierpont Morgan, who died
at Rome, Ttaly, on Mar. 31, will take place on Monday next,
the 14th inst. The services will be held at St. George's
Chureh, Stuyvesant Square, this eity, at 10 o’elock, and the
burial will be at Hartford, Conn. The srrangements for
the serviees will be in aecordance with written instructions
left with the Reetor of the church by Mr. Morgan. In
pursuance of these instructions, the Episcopal burial seryice
will ba used, and three bishops,of the diocese of New York,
Connecticut and Massachusetts, will officiate with the Rector
of St. George's, Rey. Karl Reiland; these arve the Right Rey.
David H. Greer of New York, Chauncey B. Browster of
Conneeticut and William Lawrence of Massachusetts, The
honorary pallbearers will be George 8. Bowdoin, Lewis Cass
Lodyard, Robert W. de Forest, Henry Fairfield Oshorn,
Joseph 1. Choate, Robert Bacon, George I Baker, Dr.
James W. Markoe, E. H. Gary, Seth Low, Morton 5. Paton
and Elihu Root. A memorial service will also ba held
in London on Mondsy at Westminster Abboey. On the
6th inst. the Ameriean Church of St. Paul at Rome held
o menorial service for Mr. Morgan, Mr. Morgan's body
arrived here yesterday on the steamer Ifrange. The
Governors of the Stock Bxchango on Wednesday of this week
voted to keep the Exchange elosed during the forencon of
Monday out of rvespeet to Mr. Morgan's memory; the
New York Cobton Exchange will not open until 11:45, A
meeling in honor of the late banker was held by the New
York Clearing-House Association on Tuesday, when resolu-
tions paying tribute to him were adopted. A committee to
represent the Association at the funeral wis also appointed;
this sommitlee consiste of F. L. Hine, President of the
Associntion, and the following ex-Presidents: William A,
Nash, George K. Baker, James Stillman, Alexander Gilbert,
W. I Porter and A. B. Hopburn, The New York Chamber
of Commerce will be represented at the funeral by Alexan-
der B, Orr, Andrew Carnegie, Josepl II. Chonte, Seth Low,
Mortimer Tn Sehiff;, J. K. Sturgis, Henry Clows, A. B.
Hepburn, James J, Cannon, T. DeWitt Cuyler, George B.
Cortelyou, William A. Nash, [. N. Seligman, Eugene De-
lano, John I. Waterbury, Darwin P. Kingsley, George F.
Baer, James Taleott, Cloveland H. Dodge, Augustus D,
Juilliard, Arthur C. James, 1. I, Outerbridge, Henty Hentz,
Vernon H, Brown, Samuel W. Fairchild, Welding Ring and
P. A. S. Franklin, The New York Stock Hxehange will
have 84 representatives at the funeral President James I3,
Mabon; Charles M, Neoweombe, Henry €. Swords, Rudolph
Keppler, Henry K. Pomroy and W. W. Heaton. Tha fol-
lowing organizations will likewise he ropresented:

Amoerican Bankers® Assoclation, Amerlean Muséum of Natural History,
Ameriean Scenle & Historical Preservation Bocloty, Astor Trust Co.,
Automobile Club of Ameriea, Columbins University, General Convention
of Protestant Eplscopal Church, Grollee Olub, International Moreantile
Marine, Motropolitan Club, Matropolitan Museum af Art, New York
Genealogical & Blographical Socleby, New York Yacht Qlub, the Pllgrims
of thie Unlted States, the Southern Rallway, Unlon Leagus Club, United

States Steel Corporation, American Academy In Rome, Equitable Assur-
ance Society, New England Soclety, New York Historlcal Soclety, Soclety
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of Colonlal Cayaliors, Trinity College, Union Society of Clvil.War, the
Lying-in Hospital, Bankers Trust Co.

Mora than 5,000 requests for admission to the church
during the services have been received, As the seating
capacity, however, is limited to about 1,500, only a com-
paratively small number of those who sought admission will
bhe accommodated.

At a mesting on the 4th inst, of the frustees of the American
Museum of Natural History it was decided to erect a memorial
to Mr. Morgan in the Museum. Resolutions were adopted
at the same time acknowledging the indebtedness of the
public and the Museum to Mr. Mor an {or his generosity toit.

The directors of the International Mereantile Mavine on
Wednesday adopted resolutions recording the sense of the
loss the company sustained in Mr. Morgan's death.

—Because of the conditions in Ohio ineident to the recent
floods, Aeting Superintendent of Banks Lattenner of that
State has announced that no bank call will be issued at the
present bime.  Reports from the State banks in Ohio are
usually called for about the time tha Comptroller of the
Currency requests a statement from the national banks.
Tha Comptroller this week issued a eall for a statement of
the condition of the national banks at the close of business
on April 4.

To relieve the money stringency caused by the flood,
Secretary of the Treasury McéAdoo announced on the 7th
inst, that Government funds amounting to $2,000,000 would
be immediately transferred to the national banks of Dayton,
for which securities in the shape of Government, State, city
or county bonds would be aecepted. This is the [irst time
ginee 1908 that bonds other than those of the Government
or of the Distriet of Columbia or of provineial governmonts
have bean accepted for Government funds. The statement
issued by Mr., MeAdoo in the matter says:

As a result of telegraphic ndvices recelved to-day from the speclal Tepre-
sentative of the Tressury Department, who has been Investigating  the
conditlons and requirements of the banks In the flood district, Socretary
McAdoo hits to-day arranged to designate all of the national banks of
Dayton, 0., of which there sre seven, as authorlzed depositaries for Gov=
ernment Funds, and when these banks shall have deposited with the ‘Treas-
urer of the Unlted States anceeptable securities in tho shape of Government,
Btate, city or county bonds, he will immediately transfer to those banks
from the Sub-Treasuries the sum of $2,000,000. ‘Phis will effectively
relieve the distress cansed by the flood at that point. This I8 the first
time sines 1908 that the Seeretary of the Treasiury has pecmitted the genoral
depositaries of the Government to dopasit as security for Government
teposits bonds other than those of the United States Government or of the
District of Columbla or provineial governments,

The bonds which may be offered as security by the depositary banks must
be passed upon by and be acceptable o the Secretary of the Treasury.

The Sub-Treasury at Cloelonatl recelved on Saturday $1,500,000 of
Gavernment funds which weeo shipped Lo the Sub=-Treasury from Washing-
ton and Chieago, and S800,000 more was shipped from Whashington on
Saturday 18 expected to arrive at the Cincinnatl Sub-Treasury to-day,
making the tolal of these shiipments for the past Lthroe days §2,300,000.

The shipments to Cinclanat) are vxeluslyve of the $2,000,000 which it s now
proposed to deposit In the loeal banks of Dayton,

—A statement bearing on tho recent floods in the Middle
West, and deseribing particularly the situation which oh-
taing in Cincinnati, was issued on the 3d inst., under the
signatures of Walter A. Draper, President of the Cineinnati
Chamber of Commerce, and Charles A. Hinsel, Presidant
of the Business Men’s Club of the Cineinnati Clearing-Housa
Association, and of the Fifth-Third National Bank of Uin-
einnati. We quote the same herewith:

In view of the destructive floods that have vislted sections of Olilo,
Endiana and Kenbueky, it is Lo ordie ab this thme to say that Qinclunatl Is in
extallent shape, and has not only been but lttle affected by high-wator
‘-‘I‘Iﬂdl‘ll’ll-‘. Ll 148 now practically In communlestion by rall and wire with
a8 pnrtn of this tountey, and ey merchants and manufncturers are prepaced
W redpond to orders that may be placed with thien.

In fact, at no time s dircet communleation with the South been Intor-
run‘twl. and through the immwtiato South Go tho Kast aisl otlier polnts.

Cineinnatlh bas been the headaquarters foe rolial, 1o the way of food,
clothing, supplles and money thav had beea farnisiied to the cilizens and
banks of the Miaml Valloy that haye been visited by the devastating flood
and has not only carod Ffor thio few In our own ¢ Ly who have boen temporarily
rendered homeless by the ligh watees of the Olio, but has betn abloe (o
care for others to the immediate north of us who have by loss fortunate.

—Under a decision of the United States Suprema Court,
rendered on the 7th inst., corporations leasing all their
property and having no ineome excopt that yielded by the
lease are not considered as ‘'doing business,” and are thore-
fore nol subject o the corporation tax. Mhe opinion was
Eiven in the ease of the Mine Hill & Sehuylkill Haven RR.,
which is leased by the Philadelphia & Reading RR. The
majority opinion of six of the Justices was read by Justice
Pitney. Justice Day announced a dissenting opinion, con-
curred in by Justices Lamar and Hughes, these three hold-
ing to the belief that the company was “doing husiness.”
The lower courts deaided against the Government in the ne-

{ : 7 :
tion, The suit was regarded as a test, hundreds of claims,
involying 2700,000 paid i rotest ler the Corporati
e g 200 paul in protest under the Corporation
Tax Law, depending upon ils onteome.

—A grand jury investigation in the oleomargarine cases
recently compromised by ex-Secretary of the Treasury
MaeVeagh (and referred to in these columns March 15) was
ordered on the 17th ult. by Judge Landis of the United
States Distriet Courtat Chicago. In his instruetions direot-
ing the jury to ascertain whether there existed a conspiracy

to defraud the Government, Judge Landis said:

“If, therefore, the officors or agents or attorneys of a corporation tax
deblor, or employees of an Individual tax debtor, have conspired among
themselves, or with officers of the United States, or with other persons, to
defraud the Government out of the revenue tax, and any ona of such
persons has done an act to earry the conspiracy Into effect, they may all be
procesdoed against on aceount of such conspiracy, even though the erimina-
lability of the tax debtor for the fraud itself has been specifically extin-
guished by the Commissioner of Internal Revenue with the concurrence
of the Secretary of the Treasury.

“It is, therefore, my duty to direct you gentlemen to go very painstakingly
into this whole matter. Examing into the methods of the manufacturers
of the oleomargaring, tho methods of the mapufacturer of the so-called
cottonseed oll, and the relations hetwesn these manulacturers. Should
your Inquiry disclosa that sulphur-tréated ofl wis knowingly furnished
and knowingly used, you will consider these facts, together with all the other
evidence, in determining whoether the ropresentatives, respeetively, of tha
cottonsced oil concern and the oleomargarine eoncerns had an understanding
or agrecment among themselyes by pursuing these methods to defraud the
Government of the tax,

“And if it appears thers was such common understanding or agreament
on their part, it will be your duaty to inquire with very great care whether
any publie officer or agent of the Government had a consclous part in the
arrangement,  And this applies not only to the conspiracy, if any there
was, In the first Instance to defraud the Government, but llkewisa and
with no less force to the putting through of a program or arrangement for
the compromise of civil claims or eriminal penalties n the event the fraud-
ulent practices should be detected.””

—The pending “blue sky' legislation is the subject of a
statemeant recently issued by George B. Caldwell, President
of the Investment Bankers' Association of Ameriex. Mr.
Caldwell points out that since the recent veto by Gov.
Ralston of the “blue sky'" measure which passed the Indiana
Legislature, there has been a tendeney to go slower in the
consideration of the proposed bills. With its veto, and the
appointment in that State of a commission to make a earelul
study of the situation, it is noted, says Mr. Caldwell, that
other States are profiting by the precedent and are checking
ill-advised and hasty legislation, although rumors are eurrent
that Towa, Illinois, Michigan, Minnesota and Wisconsin
contemplate enacting some sort of “blue sky'' Act before

adjourning. In his further comments Mr. Caldwell says:

YL have been in touch with the status of 'blue sky' legislation in many
of the States and am pleased to observe the disposition on the part of most
Btates to give n wide hearing and a elose study to this matter of protecting
the Investing publie from fraudulent offerings of securities. 1 have been
disappointed, however, to observe that many of the States have jolned the
mad rush ta imitate the Kansas Act without elosely observing its unfalrness
to legltlmate business, its points of guestionad constitutionality, and par-
ticularly the offect its operat Imm.wlll ha.ve on 4 State's industrial progress.

"I féel that the average honest manufacturer, railroad operator or public
utility owner, or promoter of any legitimsate enterprise, does not appreciate
the undue hardships that wonld acerue to him, wore the average pending
measure pissiid,  There are geveral bills before your Leglslature, and T am
not exaggerating when Lisay thal o State’s commercial and industrial pro-
press is dependent upon o closor examination of the propossd measures than
has heretofore boen given.  Stock and bond holders in corporations in every
State will, if no atvention or protest (s entered, wake pup to the fact that the
market for theie stocks or bonds has boen restricted and depressed to the
extent that cach State will have to supply the market snd money for lls
own growtli, New enterpriscs must be started, ventures muost be under-
taken, 6ld bond bsues will mature and must be refloanced, but bad faws
muke it both difffcult and expensive. A good “blue sky'' law Is in the
Interest of productive business as mueh as (613 In the fntecest of an lovest-
ment dealer who sells the securltles. A bad law po one wants and no
leglslature should pass.

“Indlans rejectid 18 measure boeause 16 had a fpult common o the half-
digested measures of the Kansas type, which many other leglsiatuces are in-
clined t0 onget.  “This fmult was that in the attempbd to punish the evil-doer,
great injustice would be done to well-moaning leglitimate business. 1t Is
to e hoped that Indizna's nelghboring States will copy 18 precedent Fithers
phisn that of the Kansis Act, and refer thils question to n commission 1o
consider and report af the noxt legisiativa sesslon.'”

—Al the monthly meeting of the New York Chamber of
Commeree on April 10 fhe Commiftee on Finanee and Cur-
rency presented resolutions, which were unanimonsly adoptedy
urging the Chamber to oppose the enactment of the “Blua
Sky" bill which recently passed the Assembly. The com-
mitteo reported as follows:

The fundamental vice of this bill is that Is undértakes 1o give (o an officer
or boaril the power to determipe swhether o compiany has o fale, just and
equitable plan for the fransaetion of Dusine amd primiscs afale rolurn on
seguritios by it offered forsale.  TE seems to this committor that this may
ba left with gafecy to the judgment and conselenco of husiness mim, subjoct
to thir existing laws sgainst fraed and Unfalr deallng.  Surely 1o board or
expminer can oo s Judgment upon sy matters whish will be of  more
valitg than that of business moen who have themselves Invested in such se-
curitlos and put their good names behind them,  That the anthor of this
hill pealizes this s shown by the provision n the LI that the exnmioes s
giving his approval o any company shall state In bold type chat he in nowisa
rocominends (i seouritios,

While this commdttes Is in full harmony with dny suggestions which will
provent the sale or o for sale (o (his State of seeuritles of wildeat coim-
panles, oF In any way protect Investors against fraud, it i of the oplaion
that this bill in Its present form. slonld be opposisd s o crnde, Impractica-
bl yeasure which, sosoted (ot law, would sureound all tesnsaotions (n
gecnrities with nsoless sxponse and lofinite annoyanee, aod have the result
of drlving finunelal business nway from Now York,
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—The first annual meeting of the Asgsociation of Reserve
City Bankers will be held in St. Louis on April 19. The
Associntion was organized on Dec. 14 at Chicago, the ob-
jects and purposes of its formation being “to foster, protect
and advance the banking interests generally, as well asthe
banks reprosented by the membership; to encourage integ-
rity and good laith, just and equitable principles and to
discover and correct abuses; to prevent and adjust contro-
versies; to disseminate information and siatisties, and in
general to promote the welfare and social intercourse of
its members."  According to the articles of association from
which the foregoing is an extract, no subject is to be diseussed
at any meeting which will in any way confliet with the in-
terests of the Ameriean Bankers' Asgsociation or of any State
Banking Association. Some of the speakers at next week's
convention will include William A. Law, Vieo-President of
the First National Banlk of Philadelphia; F. A. Crandall,
Vice-President of the National City Bank of Chicago; L. I,
Kiesewotter, Vice-President and Cashier of the Ohio Na-
tional, Columbus; Geo. B. Harrison, Vice-President of the
New Enplund National Bank of Kansas City, and A. O.
Wilson, Viee-President of the State National Bank of St.
Lounis. The officers of the Association of Reserve City
Bankers are: President, G, H. Mueller, of the Fleteher-
American National Bank of Indianapolis; Vice-President,
C. 8. Haughwout, of the First National Banlk of Denyer;
Treasurer, J. P. MeKelvey, of the Exchange National Bank
ol Pittsburgh; and Secretary, K. B. Claré-Avery, of tho
Moerchants-Laclede National Bank of St. Louis.

—Aceording to Mayor Frank W, Rockwell ol Akron, Ohio,
the strike among the rubber workers of that city has been
declared off by the Industrial Workers of the World. In a
letter in which Mayor Rockwell makes this announeement
e states that the strike began because of the unwarranted
intrusion of outside agitators. "“Because no real grievances
existed"| he says, “the strike ended by the men poing back
to worlk, after a few weeks of folly and unrest. . The strike is

over, and only a little group of perhaps fifty agitators is left."

—In an address on “Banking Beonomies, with partioular
reference to Banking and Cuorrency Legislation”, delivered
on Wednesday before the Finanee Forum, this city, Bdmund

D, Fisher, Deputy Complroller of New York, again pointed
out the necessity of a eentral banking control. My, Fishar's
views on this subjeet were expressed before the sub-com-
miftee of the House Banking and Currency Commiltes in
Washington at the hearings of the Committes in January,
and referred to in these columns January 18,  In his remarks
this weelk, Mr. Fisher stated that the banks are in a quasi-
publie position, having the funetion of manulacturing deposit
credit eurreney, and we should safeguard its manufacture
by inspection, regulation and eontrol. The necessity [or
“eontinuing” as well as “marginal’ control by some unnit
or units, according to Mr, Fisher, at once becomes apparent,
Adding that there can be no effective control without
central eontrol, he proceeds to say.,

“Intelligont opinfon, however, Is divided as to whother there shall be
central control through the medium of a central bank with branches
developed along woll established European lnes, or o new plan of control
and resorves presumed to be better sulted to the habits and prejudiees
of the American people. o satisly the latter iden thers was suggested to
Lhe Gilgss sub-committes of the House Committes on Banking and Currency
somethiog along the following Hnes:

"It 18 proposed that there be organized a minimum oumber of separate
Regional Heserve Banks, which are to hava branches, such Regervo Banks
to be sabseribed Lo in capital and supported in deposits by the banks of
their respective districts. These reglonal banks should b given sach
banking powers as would enable them to malntaln effective loeal control.
Their deposits and resorves should be interchangeable at the diseretion
of & national board and should Bo subject to such regulations as to uniformity
of method and discount rates as may be imposed by sald board. These
regtional banks should be mansged by local boards of directors elected on
a basis fairly representatlve of the sections of the country they would serve,
They should be vested with the power to Issne and redecm a uniform and
standardized currency under appropriate réstrictions, coincldent with the
gradual retirement of all natlonal bank notes, all of wiich finctlons, how-
ever, should be subject to the supervision of the vational board, These
notes should e & first Hen on the combloed assets of all the regional banles,
based upon theie consolidated reserves and with o proper relation to their
consalidated commerclal eredits.  Such cureency should be printed by
the United States Goveruniont and Issued and eetired under sgch eonditfons
and regulationsas may be provided by Inw under the direction of the natlonal
board and under the sudlt of the Comptroller of the Qurreney, who shoulhd
e a resldont represeatative in each of the regional banks. Subscriblog
banks shiould beallowed to count their balances i regdonal Banks a8 reseryes
and Should have the privilége of re-discounting thele commereial paper.
The funetions of the reserve banks should be developsd along such banking
lines ns would make their ‘continuing’ and ‘marginal’ control effective.

“The publie service commission 18 & modern type of control over public
seryice corporatlons. Homething of the same nature I8 suggested os the
centralizing princlple in banking.''

—Speaking recently before the Rochester (N. ¥.) Clearing
House Association on “Banking and Currency Reform”,
Robert W. Bonynge of Denver, formerly a member of the
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National Monetary Commission, made the following com-
maonts:

Our reserve systom s a panic breeder,. "The banks of the country hold,
fii the aggregate, the sum of $1,600,000,000 of lawlhil monoy 25 a reserve
sgainst thele deposits.  This enormous suim; which ought to ba n tower of
strongth, actually beécomes a source of weakness whenever the banks
arg placed under any unusual stress,

We have divided up this vast nmount of lawlul money reserve lnto as
many units as there are independent banks going to make up what we
call vur banking system. By the very law under which the banks operate
wa permit and encourage them to re-deposit a portion of tholr reserves with
reserve agents, untll a vast proportion of the entive reserves of the country
Is conecentrated principally in the banks of New York, and then we compel
the lndividual banks, for thelr own preserviation, to joln, upon the slightest
signal of financial distress, In a general sceamble Lo get theld reserves back
Into their own possession, thoreby Intensifying, iF not netually producing .,
panle conditions. » * * *

As it was found nocessary in our carly history Lo organize the Foderal
Government to look alter our national and intornationnl affairs, so 16 is
ofually necessary that we should provide a natfonal federntion of the
banks to protéct our natfonnl aud internntlonnl Onanclal affales, The
absence of such an organization has rendered us Incapable of using to any
advantage, n tines of emergency, our enormons banking risources and
powers, * . * Of course, the powers to be conforred upon
the federation of the banles, by whateved oame 6 may be kmown, musb
Iy strickly limited nnd the organization must Do such as to insure its opern-
tion in tho interest of, and as a suppoct to, all legitimate business, and
wholly Feee from seetional, polltieal or selfish finanelal control.

No banking reform will Dbe st all adequate that does not provide for &
bank-note currency that will bo responsive o amount to the business npeds
of the country, and that will supersoeds our inflexible bond-secured cureiney.
The waorld's experience demonstrates that a eredit chrrency cannot
advantaigeously fssued by a government or o government-owned-insti-
tution, b e X ¥

The vight to fssue tha bank-note currency for this country can be safely
intrusted toa foderation of the banks of the conntry in the managenient of
which all shiall have & voleo, and which federation shall act as the custodian
for their reserves and have the power (o redis nt for them the commerelal
paper they receive In the regulae course of Uheir business,

—A report dealing with the development of Chicago as o
financial centre, propared by Subdivision Committes No, 11
of the Waye and Means Committea of the Chicago Asso-
cintion of Commerce, was read before the Association meet-
ing on Mareh 19 by Dan Norman, Assistant Cashier
of the Continental & Commercial National Bank of Chieago,
as Chairman of the subdivision. The report is the third
of a series on husiness conditions in Chicago whieh are being
prepared by the seventy-eight subdivisions of the Associn-
tion and presented from week to week at the meotings of
the Assodiation, Mpr. Norman points oul that from a place
of so little comparative importanee in 1856 as to have but
five eharterad banks with a total paid-in eapital of only
2307.000, Chieago has” become @ city whose financial insti-
tutions have o eapital of nearly 100 million and deposits of
approximately one billion dollars. 1Tis standing as o finan-
cial centre is evidenced by the fact that there are now 91
incorporated banks in Chieago and the suburbs of Evanston
and Oak Park, having at the date of the last eall of the
Comptrollor (prior to that of April 4) combined capital
of §00,025,000 and surplus of $74,200,000; loans amounted
to 5676,300,000, and investments in securities fo $167,100,-
000, bringing the total of loans and investments up fo
843,400,000,  As further indication of its prestige in the
banking world, the report adds:

FFew have any conception of the heavy loreign exchange transactions o
our loeal Financial fostitutions. 'This business ean trily be sald to be world
wide:; forelgn exchange purchassd by our banks originates all over the
country and runs into hundreds of millions annually. The foreign connec-
tions of Qhieago banks extend to every country Wwihere travel and commerce
amount to much and where banking has been developed,

The bankers of Chicago have been dillgent Tn protecting its good namo,
They wore [rst in engaglng a clearing-house examiner, and the efMiclency
and watchfulness displayed by him and his foree of assistants have heen
attested in many other leading eities emulating this example.

Hank officers hera havo also been active i civie alfairs.  They hayve not
heen Jax io supporting public undertakings: on the contrary, they have al-
ways been and are now ready to devote thelr share of thme and energy to
such organizations ns sl to promote the genoral wellare,

—The ereation of a State Market Commission, designed
to enable the farmers to market their products to better
advantage and ot the same time to lower the cost Lo the
consumer, is recommended by Goy. Franeis K. MaGovern of
Wisconsin, in a special messago sent to the Legislature on
Mareh 17. A draft of & bill incorporating his ideas was also
submitted with tho message, [t is proposed that the Coms-
mission ghall eonsist of the dairy and food Commissioners
and two other members appointed by the Governor with the
consent of the Senate; it would also absorb the Board of
Immigration and the Board of agriculture, the latter to con-
tinue to conduet the State Fair as an adyisory Comimittes,
subjeet to the direction of the Markel Commission. In
his message Goy. McGovern, aecording  to the “The Fven-
ing Wisconsin™ of Milwaukee, said:

“Phere s oxeellent reason for the bollef that the high cost of lving 18
but snother result of the deep underlying canses that have partly depopu-
lated the countryside. There I8 no necessary antagonism of Interest be-

tween the consumer who waits the cost of Uving lowered and the farmer
who demanids higher prices for his products,  High prices for farm products
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may Indeod be one of the most potent means of reducing the cost of Hving.

“He thoe las come Tn Wisconsin to give practical effect to the co-operi-
tive ldea. But we must act with our eyes open to the obstacles to be en-
conntered and the dilficulties to ba overcome. What is needed is the estab-
lishiment of a broad, consistent publie poliey In harmony with ecopomic
conditlons as they now exist in all pecupations, The line must be plainly
drawn that Separates monopoly from legitimate co-operation; that dis-
tingulshes unreasonable restraint of trade from mutual helpfulness: that
will secure tho advantages of fren competition without exposing Industry
to unregulated Industeisl warfpre.'”

—Refarence to the banking legislation enacted in the State
of Washington during the late session is made by P. C.
Kauffman, Secretary of the Washington Bankers' Asso-
ciation, in his announcement with regard to the coming
convention of the State organization. Never in the history
of the Association, Mr. Kaulfman states, has it succeeded
in seeuring the enactment of so many important laws at
one session.  The bills which have passed and received
executive sanction are:

1. An Act providing that real estato acquived nt sale under judgment,
decrecs, or mortgage foreclosures, must be disposed of within five years
from date of purchase; estending the thne from threa years to five yoars.
(Thus malking the lnw conform with the National Banking Act.)

2. An Act authorizing notarles public, who aro stockholdoss, directors,
offleors or employees of banks or other corporations to take acknowlidge-
ments, excopt, when such notary is a party to the Instrument,

4. An Act authorizing the payment of deposita held In joint sceount to
the survivor when one of the parties dies, withont Hmlt as to amount,

4. AnAct punlshing the making of derogatory statomoents concerning
Dbanks.

5. The uniforim warehouse receipts bill,

6. An Act authorizing clties of the (irst class Lo pub up securities ln-
stoad of o surety bond for municipal deposits, making the law uniform with
Lhat now regulating the county and other munigipal depositary laws.  (This
law will suthiorize the citles of Tacoms, Seattly and Spokang 1o purchaso
and deposit securities of any athee elby or countly b the State with tha Oty
‘Treasuror, as security for municipal doposiis.)

7. An Act placing private banks under regulation and supervision of the
State Banking Department and requlring them oll to ineurporato undoes
the Sthte Banking Law after January 1 1013,

The Washington Bankers' Association will convene in
annuanl session al Bellingham on August 7, 8 and 9. This
date was fixed on in order that the convention might beheld
at the height of the annual run of salmon.

—The Levy bill, making more stringent the law against
“bueket shops"”, was signed by Gov. Sulzer at Albany on
the 10th inst. The bill was passed by the Assembly on
March 25 and by the Senate on the 7th inst, At the time
ol the introduction of the bill, Assemblyman Levy stated
that the objeet of the measure was to more effectively enforee
the law against eriminal bucket shops, whieh has heretofore
been difficult on account of the privileges of witnesses. In
the new law there is a provision which stipulates that a wit-
ness shall not be excused from testifying upon the ground that
his testimony may fend to conviet him of & erime. It is pro-
vided, however, that he shall not be prosecuted for any
incriminating matter or thing congerning which he may
testify,

—The New York State Senate on the 7th inst, passed the
bill whieh makes it a felony to manipulate the market prico
of securities; the bill passed the Assembly on Mar. 25. It
was signed by Governor Sulzer yesterday (the 11th inst.).

—The resignation oceurred this week of Joseph 8. Marous,
as President. and Director of the Public Bank of this eity,
and of Willinm F. H. Koelsel, Cashier of the institution.
Mr. Marcus was'the founder of the bank., Mr. Koelscl,
who had previously been Assistant Secretary of the Guaranty
Trust Company, withdrew from that position about fwo
months ago to enter the Public Bank. Hewill be succeeded as
Cashier of the lntter by ¢, 1. Baldwin, who was connected
with the Broadway Branch of the Columbia Bank. M. M.
Valentine, Second Vies-President of the Columbia Bank,
has been elected a Viee-President of the Public Bank,

—In moving to its new building at 140 Broadway Monday,
April 7, the Guaranty Trust Co. of New York transferred
from its former quarters Lo its new vault eash and securities
amounting to more than $2,250,000,000, Nearly $2.000,-
000,000 of this was in the form of trust securities held by its
trust department. This is probably the largest amount
of actual, physical wealth that has ever heen moved at one
timo by one institution. The main banking room of the com-
pany on the opening day resembled a flower show more than
it did a banking room, for immense bouquets and floral pieces
sent in by neighboring banks and other friends of the com-
pany decorated every portion of the immense room. Presi-
dent Hemphill, Viee-Progident Sabin and the other officers
were kept busy all day long receiving the congratulations of
hundreds of visiling (rionds.

—PFred. 1, Kent, Viee-President of the Bankers Trust Co,
of New York, delivered an address on “Foreign Exchange"

before the Philadelphia Chapter of the American Institute
of Banking on the 4th inst. On May 8 in New York the
Philadelphia Chapter will defend the negative side of the fol-
lowing question against the New York Chapter: “Resolved,
that the issuanee of notes by an incorporated clearing-house
association on the sime basis ns clearing-liouse loan certifi-
cates have been issued would be a better plan than notes is-
sued by any proposed reserve or eentral banl.”

—William: M. Barrett, President of the Adams Express
Co., has been elected a director of the Ameriean Exchange
National Bank of this city.

—David A, Sullivan, formerly President of the Failed
Mechanies' & Traders” Bank of Brooklyn, has withdrawn his
application for a review of his trial before the Appellate
Division of the Supreme Court, and will serve the sentence
imposed in January; this called for a ferm of imprisonment of
nob less than two years nor more than four vears and three
months.

—William C. Damron, formerly President of the Home
Bank of Brooklyn Borough, who was found guilty of grand
larceny in the first degree and sentenced by Supreme Court
Justice Crane on Jan. 28 to one year in the penitentiary,
was granted a certifieate of reasonable doubt by Supreme
Court Justice Benediet on March 15 and admitted to
$5,000 bail pending an appeal.

—At the meeting of the board of direetors of the Maring
Nationnl Bank of Buffalo, held on March 31, the regular
quarterly dividend of 3% was declared, payable April 1,
and the surplus account was increased from 51,250,000 to
$1,500,000,

—Arthur Lyman, Chairman of the Board of Trustees of
the Harvard Mutual Foundation,and Henry 8. Thompson
of the banking firm of White, Weld & Co., have been elected
directors of the Mutual National Bank of Boston. Mr.
Lyman is quoted as stating that “a large interest in the
Mutual National Bank has been given to the Foundation
for the benelit of Harvard College under the terms of the
trust. No change, however, is contemplated in the manage-
ment of the bank, exeept a broadening of its field.””

—Harry A, Allen has been elected Cashier of the Holyoke
National Bank of Holyoke, Mass. Mr. Allen was formerly
identified with the Haydenville Savings Bank of Hayden-
ville, and subsequently with the Homa National of Holyoke,
the Hampshire County National of Northampton and the
Hartford National of Hartford, Conn. Tn 1909 he retired
from the banking field and entered the commereial paper busi-
ness, in which he has since been engaged,

—The State Bank of Maryland at Baltimore completed
its second year on April 1 with deposits in excess of $2,000,-
000—$2,031,636. Its resources on the date mentioned were
$2,778,024. 'The bank has a eapital of 500,000 and surplus
and undivided profits of $146,987. The officials are:
Willinm Woodward Cloud, President; Summerfield Bald-
win, Vice-President; Henry B, Reinhardt, Cashier: Walter
H. Cook and G, Henry Pfeil, Assistant Cashiors,

—John G, Williams, Assistant Secretary of the Allegheny
Trust Co. of Allegheny, Pa., has been clected Cashier of
the Bank of Secured Savings of Allegheny fo suecend G. C.
Gerwig, who recently became President of the Manchester
Savings Bank & Trust Co. of that eity.

—The organization has been perfected of the West Town
State Bank of Chicago, lor which a charter was issued some
months ago. 'The institution's permanent quarters will be
at Madison Streot and Western Avenue, but it will oceupy
temporary quarters at 2325 West Madison Street, pending
the completion of its own strueture.  Robert Forgan, former-
ly Cashier of the Mid-City Trust & Savings Bank, is President
of the new bank, and Scott Ransom, who was conneeted with
the Prairia State Bank before it was consolidated with the
Central Trust Co. of Illinois, is Cashier. The new bank has
heen formed with a capital of $200,000 and surplus of $40,000.

—The Anditor of Publie Ac¢counts at Springfield, Ill., on
the 3rd inst., granted a permit to Clayton S. Goodwin,
Ira D. Buck and Frank D. Follanshee to organize the
Bankers’ Bank of Ameries of Chigago. The new institution,
it is said, will have a capital of 3,000,000,

—The Tennessee State Bankers' Association will hold its
annual convention in Memphis next week on April 16 and 17,
The program includes an address on “Tennessee” by Prof.
H. A. Morgan, University of Tennessee, Knoxville, and an
address by William A. Law, Viee-President of the First Na-
tional Bank, Philadelphig.
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—The new statement of the Commerce Trust Clo. of Kansas
City, Mo., under the recent call, shows a considerable in-
orease in its business during the past year, deposits having
advanced from $9,322 818 on Apr. 18 1912 to $10,311,624
on April 4 last. B8 Surplus and undivided profits increased
during this perind from $414,761 to 8524,255. The Com-
mereo Trust Co. maintains a bond deparfment under the
management of C, E. Kiplinger.

—The City National Bank of Dallas, Tex. has purchased
property on the east, adjoining its present location, n lot
42x100 feet, for the purpose of enlarging its building at a
later date or possibly to erect a new one. Inercasing busi-
ness, incident to the growth of the city, prompted tho step
taken by the directors.

—Charles F. Baker, lormerly Assistant Cashier of the
Crocker National Bank of San Francisco, was arraigned in
court on Mar, 26 charged with the embezzlement of $10,000
of the bank's funds during June 1911. He waived examina-
tion and was released under bonds of £40,000 to await the
action of the grand jury. The total of the alleged shortage
i said to be in the neighborhood of $200,000. The shortage
was discovered during Baker's absence on account of illness.
The moneys are understood to have been lost throughspeeu-
lation. According to the San Francisco ‘‘Chronicle,”” the
method employed by the aceused to eonceal his operations
was as follows:

He would buy stocks on a margin and when he lost his brokers wonld
gend him o lttle note to the offect that he was In thelr debt to the extent,
for example, of $10,000. Baker would then make out a deblt tag against
th bank for $10,000, marking it **on account' of certaln mythical bonds thi
bank was supposcd to have purchased. These tags were thrown In a tin
box, found by the bank examiner, They had naver been Investigated be-
causs Haker, as a fiscal agent of the bank, was considered ahove any sus-
picion by the officials of the bank, nnd the sums they represented were en-
tered up on the books as part payments for bonds the bank never purchased.
Baker would then make out a deposit tag in favor of the brokers and the
latter would check against the money and Baker would boe given credit
for retaining and bringing In good customoers.

The confidence roposed in Baker by his superiors is indi-
cated in the fact that several years ago he was given a trip
to Europe ab the expense of the institution. One of the offi-
cials of the bank states that the shortage is fully covered by
Baker's surety bonds.

—rom the annual report presented to the sharcholders
of the Swiss Bankverein at the ordinary general meeting at
Basle on Mareh 20, we learn that, apart from the normal
development of its business, the year 1912 has witnessed o
considerable extension of the bank's sphere of activity
through the absorption of the Societe Anonyme de Speyr &
Co., Basle, and of the Banque d'Escompte & de Depots,
Lausanne. In consequenee, current accounts, as well as
acceptances, show a substantial increage, the latter partly
through the'further expansion of the ecommereial department

of tha bank'sjLondon office. The report says:

Qonsequent upon the absorption of the 8, A.deSpeyr & Co., our share
eapltal now amounts to Fra. 82,000,000 (£3,280,000), divided Into 164,000
ghares of Frs, 500 (£20) each. OF the reseryve fund of the 8, A, de Speyr
& Co. (Frs, 750,000) and of the book profit (Fra. 500,000}, resulting from
the exehange of the shares, Frs. 700,000 wers added to our ordinary re-
gerve, In order to maintaln the same at its statutory lovel of 1052 of tho share
eapital, while tha balance of Frs. 550,000 was added to Special Reserve I,
It affords us much pleasure to be able to stale that the results of this
smalgamation has In all respécts answered our expectations.

The extraordinary general meeting held on Aug. 19 sanctioned the ab-
sorption of the Banque d'Escompte & de Depots, Lausanne, The shares
of our institutlon forming the pirchase consideration having bean placed
at our disposal by gome of our friends, we were [n s posltion to carry through
this transaction without increasing our shave eapital.  The rapld develop-
mant of the City of Lausanne justifies the expectation that the new branch
office will in course of time attain results ns satisfnctory ns thoso shown by
tho other offices.

As o result of the absorption of the two banks uamed, and owing to the
activity In commerce and Industry, our business hns once more increased,
the total turnover for 1912 (0n one side of the ledger) amounting to Frs, 52,-
078,312,826, as ngalnst Frs. 48,701,205,795 for the pravious year.

In the balanee sheet for Dec. 31 1912, current accounts of
£11,018,198 are shown, besides fixed deposits of £2 583,752,

Mhe total assets in the report are £23,716,852.

—The Executive Couneil of the West Virginia Bankers’
Association at a recent meeting in Charleston decided to
hold this year's conyvention in Elkins on June 11 and 12,

TRADE AND TRAFFIC MOVEMENTS.

UNFILLED ORDERS OF STEEL CORPORATION .—
The United States Steel Corporation on Thursday, April 10,
issued its regular monthly statement showing the unfilled
orders on the books of the subsidiary corporations at tho
-¢loge of February. [rom this statement it appears that the
aggregate of the unfilled ordevs on Mar. 31 was 7,408,956
tons, 187,758 tons less than on Feb. 28, 1In the following
we give the comparisons with previous months:

Tons.
May 31 1911....3,113,187
J0 1011._..8,218,704
a1 1011, .. .3,447,301
eb. 28 10911_...3,400,5643
31 1911....3,110,910
91 1810....2,0674,760

Toni.
Mar, 3 1913 . _7408,0566 | Apr. 30 1012
Feb, 28 1013, .. .7,056,714 | Mar, 31 1912
Jan, a1 1013.-.-7.52?.36.‘%&'0& 20 1012
Dee. 31 1012_._-7,032,164  Jan, 31 1012
Noy. 80 1912_ .. _7,862,883 | Dec. 31 1011
Oet. 31 1912.2227,604,381 | Nov, 30 1911 ]
Hept, 30 wln..._n.am.aml Oct. 311011 i 30 1910...22,760,413
Aug, 31 1012, ...6,163,375/ Bept. 30 1011 011,317 | Oct. 31 1910....2,871,040
July 31 1012, .53&?.0?9] Aug. a1 1811 005,085 | Sept. 80 1010, .. .3,158,100
Jung 30 1912 .. .5,807 848 | July 31 1011 684,085 | Aug. 31 1910, ...3,5637,128
May 31 1012 ._.6,750,083 | June 30 1011 3,361,068 ! July 31 1010....3,970,931

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

Tons,

i Tons.
4,257,704 June 30 1604 _.*3,192,277

_--*4,130,001

Diog, 31 1003...*3,215,128

Sapt, 30 1003...*3,728,742

01 Tune 30 1903, ..*4,006,578

Mar, 31 1903._.*5,410,719

Dee. 31 1002.._*5,347,253

5,805,377 | Bept. 30 1002 __*4,843,007

June 30 1908, Juno 30 1905.._*4,520,055 [ Junp 30 1002 ..*4,791,003

Mar, 31 1008.._ 3,765,343 | Mar. 31 1905...*5.597,660)| Deo. 31 1901 4,407,748

Deg, 31 1007... 4,624,663| Dee. 31 1004, __*4,606,200 | Nov, 1 1801_._+2,831,002
Sept. 30 1007. ..*6,425,008 | Sept. 30 1004 ._*3,027 430

* The tigurea prior to Dee, 31 1907 are on the old basls, Under the present
micthod only orders recelved from sources outalde of the company’s own intereata
are shown. ‘The pmount as of Sept. 30 1004, ghown above as 3,027,410 tons, the
former basls, would, it is stated, bo 2,434,730 tons on that now employed,

COPPER PRODUCTION AND CONSUMETION.—
The March statement of the Copper Producers’ Associa-
tion, issued on Tuesday last, showed a considerable reduc-
fion in unsold stocks on hand, there having been a decrease
during the month in these stocks of 18,032,928 Ibs,, or from
122.302,198 1lbs. to 104,269,270 Ihs. The production was
136,251,849 lbs., an increase of 10,557,248 lbs. over March
1912. Below we furnish a comparison of the various items
for the month of March 1913 and 1912 and for the three
months ending March 31. We also add figures indicating
the European visible supply, which continues fo decrease,
a reduction of 8,702,400 Ibs, being recorded for the month.

—Afarch —Jan. 10 M{?ﬁ{;‘zl_

1913, 1912, 1913,
Stocks beginning perfod. .. 1b4.122,302,108 62,030,088 105,212,682 80,454,005
361,068,103

Produetlon 136,251,849 125,604,601 410,650,356
TRl SUPDIY e m e e e m e e 258, 554,047 188,034,580 515,002,037 450,522,858
150,050,735

Dellveries for—

Domestle consumptlon 76,585,471 67,487,466 201,471,993

FExpurts 77,600,306 55,770,500 210,251,074 202,005,568

154,264,777 120,207,042 111,723,607 388,155,301

Stooks end O perind. . - .o ... 104,200,270 62,367,067 104,260,270 02,307,567
European viaibla supply—

Be Ing of perlod S1,004,240 115,375,650 90,471,260 125,313,020

Fosl of Beciod s 72/33 1840 112,302,000 72,331/840 112,302,000

ANTHRACITE COAL PRODUCTION.— Anthracite
coal shipments during March amounted o 4,000,288 tons,
a decrease of 1,660,300 tonsg from the total of 3\_-[.11'(:11 1912,
It will be remembered, howaver, that the shipments for
March 1912 were oxeeptionally large in anticipation of the
suspension of mining on April 1st, pending the adjustment
of the wage question, The shipments in March 1911 aggre-
gated 5,006,804 tons and in 1910 5,174,166 tons.
———Narch —— —Jan. 1 to March 31—
Road— 014 1912, 1013, 1912,
Philsdelphin & Reading. . . _tons. 076,712 1,472,606 3,300,208 3,801,760
LeblghValley.. ... ... 829502 1,225,010 3,006,784 3,320,301
Central RR, of New Jersay.._. . G5, 850 848,110
Deluwars Lackawanna & Weatern 532, M7 016,824
Delawaire & Hudson 42,440 H78,083
Pennsylvanin 537,470
Erin 761,743
228,841

0,600,057

Toms, |
June 30 1907...%7,0603,8738
Mar. 31 10067 __*8,043,558
Dec. 31 1006.- 48,480,718

June 30 1010~
Mar, 31 1010..-
Deo. 31 1900
Hept. 31 1900-..
June 30 1009...
Mar, 31 1000, .
Dec, 31 1908...

Sopt. 30 1008... i

1,603,828
9,151,850
056,507
15,200,351

2,073,542
642,930

16,019,576

Onitarlo & Western

4,000,258

Tatal

w-.u{uaa;ﬁ‘é_@umm evcial Ennlishilews

[From our own correspondent.]
London, Saturdeay, Mar, 29 1913,

The uncertainty regarding the outcome of the war in
Southeastern Burope has heen reflected in the attitude of the
Buropean bourses since the Easter holidays. Immediately
on reassembling, hrokers and jobbers in London, Paris and
Berlin cheered themselyves with the hope that the capture
of the gréat Turkish fortress at Adrianople meant immediate
penco, and proeceeded to put up prices. The result of this
action, however, far from inducing the public to come in and
buy on the basis of enhanced values, afforded a very wel-
come opportunity for those who had heen earrying stock
in connection with recent wreckage to relieve themselves
of o measure of their burdens, The bourses, not heing or-
ganized on philanthropic lines, resumed tho status quo ante,
and markets may once more be deseribed as vivtually as dull
ns over. A .-

Yreat sympathy is falt in commereizl nnd finaneial cir-
cles here with the sufferers from the dizastrous floods in the
United States.  Fxaetly what effect 50 widespread a disaster
will have the market does not at present feel ifsell able to
gauge. The reports eabled to Europe are so alarming that,
on the one hand, effects similar to those of the San I'rancisco
fire are feared, while on the other hand it is pointed ouf that
the magnitude of the ecrops will counteract the influences of
this disaster,

As with the politieal outlook, o with the money market.
Hopes of a speedy release from the long tension of dear money
cheered the market on reassembling after the holidays.s But
the actual facts were that rates woern exceedingly high for
the end-of-March nccount. Money is dear in Paris, and
rates in Berlin are almost prohibitive. In London the banks
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eharge 514%. And those in very first elass credit, and who
had the best of seeurity to offer, have had no serious diffi-
culty in obtaining the accommodation they required; but
any one offering stock for which there is not a ready market
found the position very different. The Bank return shows
the reserve af just under 2634 millions sterling, being nearly
a million and a half worse than at this time last year. The
yublic depogits amount to the immense sum of 26 millions,
but it is by no means certain how much of this money will
aome upon the market in the immediate future.

The India Council offered for tender on Wednesday 50
lacs of its bills and telegraphie transfers, and the applica~
tions exceeded 500 lacs, at prices ranging from 1s.3 31-32d.
to 1s.4 1-32d. perrupee.  Applicants for bills at 1s. 3 31-32d.
were allotted 8%, while applicants for telegraphic transfers
at 1s. 4d. were allotted 89, and above in full.

The following returns show the position of the Bank of
England, the Bank rate of diseount, the price of consols,
&e., compared with the last four years:

1014, 1012. 1011,
March 7,  Aarch 33, March 29,

97,802,675
25,385,032
30,410,005
15,137,633
87,767,028
30,300,061

1009,
March 31,

£
20,407,050
10,158,800
44,104,189
15,312,677
35,507,186
30,754,040
41,711,000

1010,
March 30,
£

28,737,730
8,870,540
43,100,5
13,076,401
33,012,120
23'200,245
33,589,075

44 13-16
4
81 1-16

Clreulation__
Publie dep
Other deposit
Gov't securit
Other securitioa__ - _ 46,033,
Reserve,noteseoln 26,730,561
bull, both dep 36,641,31
Prop, reserve Lo lia-
bilitles . 335&
744

28,251,805
20,114,574
41,201,235 39,
14,2
0 41,000,502
0 25,230,048
6 3%,274,328 20,653,230
43 5-10 A6
.10y a5 il‘\‘
Consols, 244 0. .- 77 15-16 B18

Bank rato- .- ..

arch 7
i

435
4 11-1
=1

[ BT
BIlver .. o cammameas 2035d. 20344, 24 4. 24 84d. 23 3-104,
Clenr,.-housn returna216,178,000 235,078,000 300,853,000 101,650,000 203,601,000
The rates for money have been as follows:
Mareh 28 Mareh 20, March 14
Bank of England rate. ... [F] 5 5
Open market rite— ;
Bank Dbills—3 months_ . $i{gnd 3-10 4 13-1060436 43 @4 13-10
—4 monihs. Ay 4 11-18 434654 11-10
=] months 4 4-10 4% 414 @4 5-10
Trade bills—3 montlis 55 665544
—4 montha. .. GEnbi{ 6@ b
Interest allowed for depost b

By Joinf-stook banks. ... ay 34

By diseount houses—

Abealliseisti s i 314
Twlddava. ... ._... an 3 aM B
Messrs. Pixley & Abell write as follows under date of

March 27:

GOLD . —Artivala this week nmolintod e £074,000, The total required Tor Ger
many was about £300,000 and Indis took £103.000, Tn the absence of any other
demand, the Bank should seoure the balance.  Stoee our 1ast the Bank has recelved
£62,000 fn har gold, while Jave hoa taken £15,000 In soverelgns uwnd Glbraliar,
£5.000, Next week £959,000 i1 due from Boath Afriea,  Arclvals—South Afriea,
L870,000; West Afrlon, £53,000; Australin, £41,000; Bouth Amerlen, £2,500; Wost
Indies, £1,0600; fotal, £074,000;  Shipments—Rombuy, £183,000,

BILVER —Quotatlons are 3-104, higher for spot and M4, higher for forward than
at this time last week, but the market has besn 6 qulst ang, owlng to the Kaster
nolidays Intervening, Rates easad off a Htta on further sales from Ching unt(l
20 1-16d. and 20 7-16d, wery quoted, bt this level attradted sotme beir eovering,
chiefly on Chinn accaunt, and wi now quote 26 354, for eash and 20-11-16d. for fors
ward, with a&n unearinin tendency. The bear coverinig for near ditea his oaused
the differenes belween epot and forward to narrow to S=16d,, helped possibly by the
liopes of rather easler monoey | n the near future, but the heavy stocks in
London, Bombay and China are st o welght upon the macket, The kst Indlan
currenoy retiurn shows an Inerenss of 30 laes 0 the ordinary reserye and the total
holdings of rpees now stand ot 21 crures, 18 Agalnst 1714 crored at this thme ' list
year. The Bombay quotation ls 1te 6075 per 100 tolahs,  Arrivals—New York,
£153,000, Bhipments—Bombay, £00,000,

The quotations for bullion are reported as follows:

GOLD, Afar. 27, Mar, 11, HILVII. Mar,' 2T, Mar. 16
Limdan Standard. & d. LN E London Standard, d. i,

Bar gold, fing, oz L 77 0 | Barallver, fine, o8 20%% 21 310
1 Z-mo, dellvery, 0x.20 11-16
| Cake gllver, o 2514

20 0-10
281

English Financial Markets—Per Cable,
The daily elosing quotations for securitios, &e., at London,
a8 ruportmi hy eabla, have been as follows the past week:
Mon. Tes, Wed,

=16 27 3-10 27 3-16
78 15-10 73 1616 '5'-1 1-14

Thirs,
2715
T4
T 7-10
B0,1244
B0

Londin, y
Week ending April 11, S, Fri,
Sliver; perog. — .o aaoatls 26713106 275
dConsoly, 215 poreenta. ... 44 T4y
d FOF deeonnt . - .- S5 T4 o=100 Thix T4 (4]
tf Froneh Ronted (in Pacle) e, 86,9714 BU.53)4 BO.6GTly ¢
Amalgamated Coppoer OO, .. Thi§ 5 Fi Bl
Am, Smelt. & Roflning Co. 3! 73
b Anaeonds Minlug Co.... 3 5
Ateh: Topekh & Sinin Fe. .
Proferred. . . -
Baltimore & Ghlo. ..
b s 1ty b Rl s
Canndinn Paelfle. . ...
Chosapoake & Ohlo. . .
Chicnga Groat Westors
Chicago Milw. & St Paul, ..
Denver & o Grondis. . ... - 3
Prefermd. . .o _2..1
iy [ eSS
Firal preferred.
Becond proferme 5
Great Northern, preferred. |
Hilnots Conteal, . oo - 245
Loulaville & Naahiville =
M lsaourd Kans & Toxua___ =
Proformod - 04
Mlssoar] Pacife. . ..ovonn.o 3014
Nitional RR. of Max., lat pl. d(')
aind  proforrod 246
N, Y, Centrol & Hud, Riv..
NLY, Ontarlo & Western_ . 3234
Norfolk & Western L10
Profermod .
Northern Paelflo
a Pannsylvani =
a- Reading Clonipuny.
& Flrdt  preforrod.,
@ HBecond preforred
Roek Tiand, ... _
Southern Pacitie. .
Houthern Hallwily .
Preferred oo oto.
Unlop Paeifle. . o
Profelted. coveovtnes
17, 8. 8teel Corpormtion .
Profarred
Wabash
Proferred -
Extonded 48, . ccaninaa.~ A2
afPripe per shares 0 £ aterling,
tat prices,

H

13834
B by
68434
1108

4
1134 lilh'

2 61 o1
¢ Ex-dividond, ¢ Quotations here Riven nre

@onvmevcial audBViscellancons FAvws

Breadstuffs Figures brought from page 1106,—The
statements below are prepared by us from figures collected by
the New York Produce Exchange, The receipts at Western
luke and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Corn. | Chats, ‘ Bar cy. | Rye.

buah. 56 ibs,|bush. 32 ths, buxh ASIbs.|bu 56 D1,
'.}ﬂ'.'.[!lllli 1,345,000
137,000 6,000

9 44,000
205,000
29,000,
20,000
117,000
252,000
102,000
113,000
252,000

2,356,000 2,681,000
21141,208] 3.000,50:
2.323.335; 2,054,008,

Flpur. | Wheat.

biLe, LOBIAE. | bush. B0 1bs.
55,000/ 232,000

Recelpty ai—

Chicago ...
Milwntikes -

AMinneapolis.
Toledo

Detrolt ...
Claveland ..
Br. Loula. ..
Peorin w....
Kansas Cliy.
Omahs

Total wk.'13
Same wk. *12
Bame wk. "11

44,000
205,000

3,579,000/
2.313,101
1,007,740

1,509,000,
460,802
1,086 .ﬂS'JI

1
75,054
R5,470

Binee Aug, 1
1912-13...
1011-13...
1910-11. ..

I |
12,840,520 200,425 060/174,129,228/ 182,531,688 83,408,330| 144460642
3.&1f|.0?l|llﬂ.303.73| 148,700,334 112,041,801 56,291,104/7,204 2580
11,400 ,4211178,500,0201217,5622,1221141,373,110 55,818,010'4,565,607

Total receipts of flour and grain at the seaboard ports for
the week endad April 5, 1913 follow:

Flour, Wheat,
bbly, buah,
141,000 430,000
42,000
0,000
32,000
24

Corm, Barley,
Lush.

B7,000

Rye,
B,
6,000

Recefply at—,
Now York
Boaton
Portiamd, Me.
Philndeiphin
Balthnore

155,000
14,000

n 40,000
00 1,000
274.000 =

1,952,000 1,143,000 545,000
5,853,000 36,064,000 30,620,000 14,165,000 B530,000 922,000
00,756, 1,032,347 221,071 454,828 148,793 13,208
JGAT ATA 17,604,210 20,580,874 10,253,514 2025,047 107,202

Ginlveston
Mobile ... 5
Montreal

8t. John._.

000
19,000

42,000 Siop
56,000 61,000

Total week 1013. .
Binee Jan. 11013
Week 1912 - o
8ince Jan, 11012,
“:E;mmm do not inelnds graln pussiog through New Orleana for forelen poris on
through bitls of adlng,

The exports [rom the several seaboard ports for the week
ending April 5 are shown in the annexed statement:

Wheat,

Hrparth from— Bidah,
Now York 542,904
Portland, Me__. . 078,000
Boston H20,309
Phildelphin ... 65,000
Baltimore....... 244,000
Now Orloans.._ . IRL000 267,000 22,500
Nowport Newh. . 155,000 2,000
Gualveston - : i 3,000
Maoblle . Fo 40,000 7000
8t John, N. B. - 8,000

410,000

Carn,
hush,
24,543
i, 000

Flor,
Nl
52,094
0,000
a.073 9,350
00 4,000
D14 282 4,330

Onts,
B,
0,820
208,000

Ry,
buak.
17,282

Barley,
Hesh,
59,210
2,000

95,000

2,500
7,000
e - 2nhuon
Bl 000 oty s
Nl 10,000 32,000
68 121,264
507,386 100467

Totalwenk. _ 8.1 231,989

7443 245,400
Week 1012 1,024,427

4,048 oo

165 447,210 2,385
11,000 3,437

The destination of these exports lor the week and since
July 1 1912 is as follows:

——=Flowr:

Wheat
Wiek

Since
July 1

Since
Jhidy 1
Apr. B, 1012,
fruxh, busl.
1,108,000 12,640,017
TOO 400 10,771,148
1,350 513,445
76,110 600,32

i 47,702
Li17 188,507

Since
Sty L
1013, 1012,
s hils, : hrush.
51 4,017,203 1,825,001 03,008,014
77 1,721,445 1,307, K4 01,143,043
{ 30,578 #H0,050

X 105,506

Weck
Apr. b,

Wk
Exporis for week and
since July 1 fo—
United Kingdom. .
Contlnanl «.eeaes ¥
Sou, & Cont, 0 609804
Weat Tndles 20,2 548,858
Brit, Nor. Am: Cols.

Other countries ... 1,002

""; 34,761,300
31,274,042

Total 121,264

: A 033,052 3,178,241 127228,708
Totul 1011-12._ - 190467 ]

7/003,726 1,024,127 68,752,357 BT

The world's shipments of wheat and eorn for the week
onding April 4 1913 and since July 1 1912 and 1911 are shown
in the following:

Wheat. Corn:

1912-13, |

11112-13. 1811-12;
Sined Since
July 1. July 1.
ixhite. | Bushels,

134,004,0002,074,000| #3,021,000] 25,387,000

05,342,000/ 248,0001 7,010,000, 34,042,000

4,521,000 145,0000 11,204,000, (5,483,000

40,052,000, 527,000/ 172,155,000 303,000

44,812,000 ez, =

4 C34 000 g i . =

8.4:‘:71.0\1l5i
Total -. - __16 :sm}tm'.’sm.r'ﬂ.r: 00! :i'.r!%.'.:-l!i.f:lﬂll!z,lm-l.mu"..“'&l 302,000

Exports. 1911=1%.

Week,
April 5.

Wiek.
April'5, |

Since

July 1.

| Bushelr. | | Buahels.

North Amer.| 3805000 104,374,000
Tousaln - - -] 1,302,000 52,600,000
Dunube - - .| 900,000 40,247,000
Argenting - o17,082,000 93,078,000
Australin . .| 1,868,000] 32;808,000
India - ... 284,000| 45,004,000
OLh, countr'sy 174,000/ n_i.‘,z.mu|

Since
Julg 1

Bihels: | Buehels,

L ]
I

125,150,000

The quantiby of wheat and corn afloat for Europe on dates
mentioned were as follows:

|
| Wheat. | corn.,

Untred
Kingdim,

Unlted |

(‘auinml.. Total, ‘.I\‘irm!u-u_i{‘umm:m.[ Toval.

1 Buxhiny, | Bushels, Bushels, Fuxhels, I Ruxhels, 1 Bueshelr,
126,072,000(33,540,000)59,012,000| 4,182,000 7,242,000/11,424,000
Muar, 20 1913, .124,.336,000(33,162,000)57 488,000/ -3,053,000{ 7,073,000{11,926,000
April 61912 3,450,00020,300,000] 53,840,000 3,0041,000] 8,460,000 10,421,004
Anell 81010 24,368,000 24,617,000/ 55,984 0001 $004,000 54800000 8483000

April 51913
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Canadian Bank Clearings.
ending April 5 at Canadian cities, in comparison with the
Miscellaneous (Concluded). | |

y ) 3 § s worn by '
same week of 1912, shows an inerease in the aggregate of Bell Telephione Co, of Canada (Quac)....| 2 l""’- 15| Holders of reo. Mar.20a
1.4 e Bell Teléphone of Pennaylvama (quar)...| 134 [Apr. 15/ Apel 5t Apell 15
- Bethlohem Steel Corporation, urnrnrrm__l 11 |April 25| Holilers of ree. April 10a
Burnd Brothers, preferted (No. 1) | ) [May 1| Holidarn of ret. Apr. 1D
Canadinn Car & Foundry, prel, (quar.)..| 134 . 25| Holders of ree, Mar, 31g
Central Codl & Coke, comman (quar.) 13 v lu Apr. 1 to 5
Proferred (quar.) * ||J Apr. 1
Chisago Pnetimatio Taol {quar.) 25|
Clocinnatl Gas & Eleetrie (quar,
Claflln (H. B.), common (guse.) 5 l.\nrll L] Il
Commanivinith Edtson (quar,)- O W % "\l.u 1 Holilers: of £
Commonwealth Gas & Elee. 0%, ;1[_(r|||,'_| 5l Ja Apr. Iolnnm- g of ree. J
Corsolldated Toe, Pittstargh, pref. (q:.rrlr }__ tApril 31| Apr. 11 1o
Consolldutton Coal (guear,) . - |April 30| Holdars of pec, \||r b irl
Corn Produets Refinlog, {\l‘[‘f {aunr.) .- Apell 15| Holders of roa, Aprll 7o
Ciegaliogn Telephone, pref. (guar.) . a |April .nl Halidard of reg. Apr.iba
Dayton Power & Light, pref. (qu.lr :. |.\prll 16| Holders of reo. Mar.31a
I 34 o | Del Aware Lack. & Western Coal (¢ 15 |Apr. Iu|t[uh:em af rec. Apr. l1a
I,m..‘%.ll-l-. Apr, 16/ Holders of rec. Apr. la
Lutd.002 S0n (0 4 |Apr. 15|Holders of rec, Mar, 31a
3-5’"»'?-‘-’5" T.‘ll-tlll!:lllg Co, ol Amerie .| ig |Apr. 30 Holders of ree, Apr,10a
L?"E»"ﬁ“ duPont (F, 1.) d¢ Nem. }"mv pn_‘f (q" 3 Apr. 25 Ila"DI' 14 to Apr. 25
1305427 | Eastern Steel, frst proferred Apr. 30! Holdors of res. Apr, 156
183,217 | Eastman Kedak, com. wrmr) July 1|Il.\ldnm of re¢, May a1
586,031 Cantmon. (ertro) : Jung Jllluhh-r; of ree. Apr. 30
- .- Preferred (quar.)._ ] July Holders of rec, May 81
Elee, Bond & Share, com fq;mr j (\'o :n, I'““' Tv Holdors of red, Apr, 144
New common.. .. . 3 Apr. 15/ Holders of ree. Apr.lda
Praférred (guir) (o, 33). - My 1Ape. 21 o Apr, 30
Eleotrigal Becurlties Corp., praf, (quac.). X [May 1{Holders of rec. Apcil26a
Eleotrieal Utilitles Corp., com.(qu.) (No.3) Apr, 15| Flolders of roc. Apr, 5a
Preforred (quar.) (No. 12) N (Apr. 15 Holders of red, Apr. ba
Eureki Plpe Ling {(quar.) Moy 1|Holdera of ree, April 16
Feideral Sugar Refg., com. (gar.) . 4 Apr. 28 Holders of oo Apr.25a
Prefecred (guar,). . = Y| ¢ [Apr. 28/ Holders of ree, J\pr.\!ﬂ'l
Galena-Slgnal O, com. (pay. In . Htk, Muy 16/Apr. 1 Lo 14
Clencral Eleetrle (quar.) April 16| Holders of rec. Mﬂr. 1
Qenernl Motors, preferred (quar.) . 15 [May |{Holders of rec.Apr. 15a
Goldfield Consolldated Mines = « |April 30| Holders of reo.Mar.3dla
Harbixon-Waiker Refracl., prefi (guar.) Ly |;\Drl.t 10 Haotders of roe. Apr. 10
Homestnke Mining (monthiy) (Mo, 481) . 3. LADE. J- Apr. 20 to  Apr. 25
Him, & Power Sec, Corp., pf., (i) (No. 3) i [Alny 16| Holders of reo, Apr, 30
Tndlang Plpe Ling {qunr}_,_,,_______'_, 4 |'\'Iu_v l.: Holdars of F Apr, 23
Ingersoll-Rand, common 3 FApril I) Holslers of o Apr.15a
Spectal (payable (n common siocky . o Muy  1lHolders of reo, Apr.21a
International Banking Carporation. ... i [May 1Aprit 16 o April 30
Int. Button-Hole Sew. M. (qu.) (No. 02}, Aprll 15 Holilers of rec. April &
Exira (No, 2) [Aprll 16/Holdera of reo. Aptil 5
Internat, Harvester Co. of N, J,,com, (qi1, )‘- Apr. 15|Holders of ree, Mar. 26

[Vor. xcvi.

Books Clgsed

: > 1
—The elearings lor the weel Per | When
Ditys Inclusing,

Name of Company. Cend, | Pagyable,

Week ending April 5.

Clearings sr—
Inc.or
1012, | Dee, it | 0.

Canada— 5 | v 3 | &
Monireal . 30| 60,700,027 ——1.0 60,011.900! 41,688 5617
Toronto AL00ATT] H17.4] 40 unl..m. 30,000,600
Wihinipes 25,572,153 1 1] I! T \i?-l
Vanenver 11,946,010 I,
Ottawn 4,121,277
Quebee .- 2,820,695
L SHTS 7 m.z hs
Hamllton
Ht, John..
tomh)u 1
5,147,600
3,280,188

5,252, <a 11
3,047,160
4,215,975
2,450,074

53

t
Edmygnton .
Reging .
Drandon - . .
Lethbrides
Saakatoon. .
Hrantford
Motse Jaw. f 8.
Fort Willls : ] TEN +0.5 .
New Westmins rm'..*..sm Not Indu:l [ln total

7 =
.Ob 190

1TR.AT6.0111170,124,1210 -+ 1.4' 148,630 087

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

Total Canndda. ..

Per When
Ceni. |Payable.

Books Cloged.,
Name of Company. Drays Inelusiea,
Roilroads (Steam).
Ateh. Topeha & Banta Fo, com, (quar). .. Junn
Central of Now Jehs?( May
Clev. Clua, Clllth & Bt. Apr.

2 Holders of ree.Apell 30q
L Holtera of ree. Apr.18i
TEolters of ree, Mar, 28
I{ Holldera of ree. Apr. 4a
i

-

Internat, Harvester Corp., com, (qQuae.). - |Apr. 15/Holders of res. Mar. 25
International Nlckel, eommon (quar.) |dune Jf\tny 18 to  Juns 2
Preforred (QUAE.) - ..o oo oooa 1 AmILIS to May 1
International Paper; prefoerred {(||||r. Bl to  Apr. 43
Internnt. Bilyer, pref, (on acel. nco. (uw ) Moy 15
Int. Brnokeless Powder & Chem,, preferred |
Island Creek Coal, common (QUar.) . ..... 1| Holders of tec. April 20
Kaysar (Jullis) & O ., 16t & 24 pref. (||_|| ) 1{Holders of rée, Apr.2le
La Holle Iron Works, commaon (quar.) ... _ . a0 Ape. 200 to  Apr. 30
La Ttosi I"onmlldutnd Minea {quar.)..... 20fAprll L to Aprll 1T
FEahigh Valley Codl Sales (quar) .. .o..... . 21 Holders of ree. Apr. 10
Loose-Wiles Biscult, second pref. (quar)_. LApril16 to May 1
MacAndrews orhed, comimon (quar.) . - . 15/ Holders of ree. Mar.31a

Preferred (quar.). . E . 16 Holders of ree. Mar.dla
Manuficturers' FIL. & l,r. Pittab. u|u1r ) 15iApr. 1 to  Agpr. 16
Masssehiusetts Gas Cos,, commion (au r.} l Holders of reo. Ape. 15
Mussachusetts Lig, Cos. (quar.) (No. i AiTlolders of ree, MOr. 251!
Mextcan Light & Power, Lud,, com. {(qu. ). 0. to Apr. 1
Meriean Light o Power, Lid. u.rr[.rm(] LApr. 200 1w Apr. 30
Mexlean Petroloim, praferrend. (quar. Yikor, [ Holdera of rec. Meh,d1a
‘;l;:lurm Telegraph (quar. ). . ... .. 1 Hn:{.}m agn‘n \_\!{m‘ S{ﬂr
15H M ilamt Copper (guar.) (No, 5). O IIolders of ree. oy 1
April iﬁ|2§£‘|‘|ﬂr§ pree. Milwatkee & Chleago Browerlos, Ld__ l'l Holders of réo. Mar, 134
Apr, 16 3 Monuntaln States Telep. & Tolew, (quar.). . | Holders of reg. Moo
Apr. 15- o o NWutlonal Blsealt, com. (quar.) (No. 58 ..

May Ll Holders of reg, Natlpnal Carbon, eommon (quar.) ... .. FAD 1o April 15
May  1/folders of roo, Natlonal Fireproofing, preforted (quar.).. pr. 15 Iolders of ree, Apr. 6
Dallaa Electrie Corp Aprll 14 Holders of rec, New England Cotton Yarn, pref, (quar.). .. I\!-ly LiHolers of oo, Apr, A7

Bopond preferred (2 1 145 [April 14 |Holders of ree, Now York Translt (gune.). . . ... April 15 Holders of reo, Moli, 25
Eadt 8t Lowls & Sub, 0o, o B Cqm. M [May 1! Holdera of ree, I\ltmmra Fulls Power (quar.) Apr. 16 Holders of ree. Mar.dla
Ft. Smith Light & Trastlon, pref. (mm 2 |April 15 Holders of reo, Niplsalng Mines Co, (quar.).
rand Raplda Ry., pref. (umir.) (No, 50) ... i |May 1Holders of ree, Apr. 1y e e s
Hueapa Elee. Ry, L 3 [May 16/Apr. 200 ta  May 15 Northern Statea lnw‘ ire i

Prrf(md 3 Mpy I,'S:.A"r_ 20 to Miy 15 \D}r'l Heatla Steel & Coal, Ild 1 mm fqu}

I IMuy )V Holders of rec. April8i lmf“l’l"’:tl {gquar.).

Priferred cuam; (N, 91 : b [May Iiffolders of rec. Apr.18q | Dceoln Consollds sted Mining (guar)
Kokomo Marlon & W, Trac. Juno 1|Holders of reo, My 250 Otlf Elevator, eommon (quar, ]_ =
Lehigh Valley Trapsle, preferved. | Muy 10iHolders of ree. Apr, 80 |  Frefereed (ouar) . ... ...

Lewrielon Ang, & Watere., prif (g (Nol2) May Tiolders of ree, Apr. 16 Pacifle Const C0,, common n;urrr ¥
Muantchester Tractlon, Lt & Pow. (quar.). April 15/ fiatders of ree. Apell 1o Flrst prefeered (quanr, ). 2
Memphis Streat Ry, common. ..o ....| |Mar, A1 (Mar, 23 ta Mar. 31 Seeond preferret (quar. 1% Ll

Profarred (quar) . ... [Mar. 31| Mar. 23 to  Mar, 31 | Paclfic Telep. & Teleg,, prof, (quar).....
Mesteo Tromweayy (puar.). [May 1|Ape. 13 to A pr. a0 | Pay-AsYou-Enfer Car Corp.. pret. (gu.).
Atibiwatkee Blee, Ry, & Lt., pf.(g%.) (NO. 54) ApEIL B0 Holders of ree. April 21 | Pennsylyania Salt Mg (No, 100
Ottumwn 1y . & Light, pref. (Quar.) - ... April 15| Holdera of ree, Mar, 31 I:!H-uhumh Coal, prefecred (quar. Yookl
Paciflc Gaa & El. Ca,, com, (qu.) (No. 5 Holders of reo, Marlga | Plttsh, Term. Warsh. & Trans. (mthly.). -
Phlladelphia Co., com. (quar.) (No, 128) Holders of res, Apr. 1a Prooter & Gamble, preforred (quar.) ... - - .

Camlitive proferred S600K. - oo rn . Holders of req, "\vf.ll‘h Cuaker Oata, common (qusar.)

Public Service tnvest,, pref. (qu.) (No. 16) - Holdors. of roe. Apr.154 Preforred  (Guar).....
Pget Bd, Te., L. & P, com,(qu.)(No, 3) Holdors of reo. AMar. 254 | EMlway Steel-Bpelng, common .

Pro errad (quar.) (N0, 3). Holders of roo, Mar, 25a | 1eece Buttohhole Mach, (quar,) (N0.108).
Republic Ry. & Light, prot, (au) (N, 7) Holders of reo, Mar, 91 | Jthode Isl, Perking Horseshos, pref, (qu.).
Rio de Janslro Tram., L.&P,, Ltd. (quar, g {Holders of ros, Apr. 15 Hhawlnlgan Water & Power (Quar.).-....
Sno Paulo Tram., L, & P, Lid, com.(qu.) - |Holders of reo, Apr, 15 | Steersmithe Company (qunr,)

Unlted Rys. o Electrie, Rall., common Holdors of ree. Ape. 11 | Southern Callf. Edison. pt. (qu.) (No. 15)
Washington (D, C.) RY. & May 2‘1 - Honthern Now England Telephona (qunr.) -
Preferred (guur.), . . v May 2 Btandurd MUling, preforred (No, 20). ..
West Penn Troction, - M lAprit 1GiAprll 0 to Aurl: 15 | Unlon Natural Gas Corp, (quar.) (N
Banlks. Hn:md 3 Ipzmi “f{i ‘_mmmon (auar.)
Produce Exchame, New York (Nao, 56) ... Apell 15 nited Dey Goods Cod,, eommon ( ¥
Trust Companies. o ¢ b Holdera.of roc. April -4 United Electrie Securitles, prefernod P_ st
¥, LT R T S Oy Y [Mtay UApr. 22 1o Apr. 50 | Unlted Frult (quar.) (No. 55).
Nagzau; Brookiyn (puar.) ; May 1{Apr. 27 to May 1 | United Gas Impravement (tmn.r} R
Miscellaneous. United Shog Machinery, common (quar,) .
Allamce Realty (quar,) ..o iocesanacnsen April 15(Holders of ree. Apre, 6 | ., Preferred (quar). ...
Amer. Agrie. Chem:, dom, (qu.) (No. B)M, April 15| Holders of req Mar.24a 1. 8. mdus. Aleohol, pf, (u) (3o, "ﬂ]..

Preforved (quar.) (No. 31) e vencanans. April 15/ Holders of ree, Mar.24q | Y- 8. Realty & [mprocement. (guar, e
Amerdean Chilele, common (monthly) Apr. 19| Holders of ree. Apr.lda l‘nltet! Siates Rubber, eommon f‘IUN‘ )_ =
AMgrican Cloar, common (guar.).... It May 1| Holders of ree. Apr,15a First preferrod (quar.) . oo L
Amatiean Coal Products, pref. (quar.) ... 5 [April 15/ April 11t Second preferred (guar.) .

Amer. Gas & Eleo., prof. (quar.) (No. 25) May 1Aprl 2 U. . Smelt., Refg, & Min,;
e G A o | et R i

mer. LIRS & Teuotlon, com. {( unr;) .o 14 IMa Aprll 17 ‘niteed Stofes Warkley eferri urmr)

Common (piyable in mrmnmllnlun'k} # i’ _‘iwu 17 Utuh Copsolldated Minlng ‘_Mnn 30 to  Apr. lé

Profereed  (gine.) _ Aprit 17 Virginia-Carolina Chem., pf, (qn.) (\n,ym _lb;i\lrr. 1. to  Apr, 15
Ameriean Locomotlve, praferred (quar. 3 Apr. Vulean Detinning, preferred (quar,). i |Ape, 21| Holders of ree, Apr.10a

Apr.
Aprll 15{Apelt 2 to April 14
24 |A Ave 16
pr. W Apr. 1

Third preferenctd. ... .... Apr. B to g\gr‘ 13

Creat Northern (quar.)..... May 1 Hnlilurs of rec. Apr.i2a

Kansaa Clty Southern, preferred (qunr )_ W ME Apr, 15'Holders of reo. Mar, 31a

Merloawn Ry, ordinary 1 AT

Minn, 8t. P. & 8. 8. M., com. and pref. .. 156 Holders of reo. Moh.20a

Missourf Kansas & Tegas, p 10 Holdera of rec. Apr.19a

N. Y. Central & Hudson River (quar.y._. I6/Mar. 21 to  Apr. 10

Norfolk & Western, praferred (quar) ... .. 19/ Folders of ree, Apr.20a

Northoror Picifle (quar) - oo e o on - 1 1‘Ilolilon of rec. April 10a

I’nta l;mr Ch, & S8t. L., com.& pf. (qu.).. 25(
{quar.).....

Bt. Louls & San l-rrln o 18t prof. (quar.) - .

Bt, Louls Southwestern, praf, (quar.).

Houthern Rallway, preferred

Warren, guaranteed

Street and Electric Rnllwau.

Auburn & Syracuse Blec. RE., prel, (qu.)

RBoston Suburban Elee. Cos,, pret Emlnrl

Brookiym City TR, (quar,).

Cln, Newp; & Cov, Lt. & TF,,

Proferced  (quar)....
Commonwealth Pow,, R
Profecred (quiar.)

B 0 e ke e
e T

2
2
1
Apr. 25|\ 1o
25/
2

2

e

oy B 03 58 e e e s B R

alders of ree, Apr.2ia
1 Holdera of rea, Apr.18a
olders of ree. Aprll Ga
olders of reo, Mar, 27a
15/ Holders of reo. Apr. Ga

e
o 0 e e
i

pes

_
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15| folders of rec, Mar, 3la

-
[

ik e B
e \Mx
e
-

=

|A pril 21 to  Aprll 17
| April 21 . Aprll 17
IAprll 15| Holders of ree. Mar.31g
iMar. 21 0 Mar, 31
GiMar, 21 to  Mar, 81
[FTolders of ree. Mar.29
Holders of réo. Mar, 31
Halders of reo. Mar, 31
Apr, 10t May. |
Apeo 1D o May 1
Apes 10 10 May 1
Apr. 1 to Apr. 15
Holders of oo, April 7
Holders of ree, Mar, 31
51 Holderd of roe. Apr, 15a
Apry 00T hal e e
& Holders of ree, I\Iur.ala
alders of res, Apl
[Hotders ot ol 1
31 Holders of roo, May 1
2 ]Mny 2 to May 20
April 15 Holdere of ree. Aprll 5
ADr. 15r Holders of tee, Apr. Ja
Apr. 10 Holders of reo, Ape, 7
May l.-lllullli-i‘d ol ree, May R
Apr. 15/ Holders of rep, Mar, 31
Apr: 16lApr. L o  Apr, 16
Aprii IGJ;\DI‘II ﬂ to  April 15
Apr. 15 Apr, o Apr, 16
Ituhlm of rec.Apr, 24a

S s
-,

-

5 e e e 0 R e 13 0 1
Pt oo

o o

R
%
e 3 0 e B RS e
ot

e ot 80 1 i e ot 3 e
g
-~
v
o L e et T T D e s

=

A s
whah S ey s

1
Holders of
Holders of roe, Mar, 300
Holders of ree. Mar.a1a
Holdera of res; \mr- 18
Holdera of ree, Mar. 18
[Holdera of reo, Apr. Ha
Holders of e, Apr. 10
Apr.15a
Holders of reo, Apr.15i
[Holders of roe, Apr.1ba
Holdera of res, Mir, 31
Holdera of ree; Mar, 31
Holders of fee, Apr, 14

April 30
Aprit 21

Amnerlean Malt Corporation, prefereed .
imﬂ' !;:l; lga‘l'ljllne. ﬁmf;:rm
mer! eeding Mach., co s
Preferred (quary ... ..o el
Amerienn Bhiptullding, Dmf t‘qunr
Amerfean Telep. & Toleg. (quar)y. .
Ameriean Type Foundera, commo
Freferred (quar.). ...
Amerloan Woolen, pref. (qu B0y, .
Amieonda Copper Mining (qu.) (No. 50)..
Assoolated Gas & Eleotrlo, pref. (quar.). .
Assoeinted Merchants, first pref. (quar.)..
Firat preferred (Ml.mj
Seeond preferred (quar.)
Becond mn.rrl.-u (extra)
Assoolste

Apr. 18 to

Holders of reo. Apr, 15
Holders of rec. Mar. 31
15/ Holders of ree. Mar.31a
Aprll 1 o Aprll 16

Apr. 16 Haolders of ree. Mardla
Apell 15 Holders of ree Apr. 10a

Iolderd of ree. Apr 10a
|\!mn to  April 3
tl!‘flul#lum of reo. Apr. o
15/ Holders of ree.. MNar, 31
. 15| Holders of rec. Apr.
15 Holdérs of ree. Apr. Sa
15/ Holders of reo. Apr. Sa
18| Holdera of ree. Apr. 8a
B Dlders of rec. Ane. 104

/lfraser.stlouisfed.org/

Weatern States Gos & Flee,, prof. (qusr.) .
Weatern Unlon Telez=aph (quar.) (Na.170)
Weatingbouse Alr Brake (quar).._____ ..

Wesatinghouse Eleo, & ‘Hmn, eom. (quar.).
Proferred (quar.).....

Woslworth (u‘" W) Ca,, com. ate) (N, ).

Worthingtof (Henry R.), preferred

Young (J. 8.) Co,, com, tqmr Y=
Preferred (QUATY . coooo oo

Aprdl 16, Holders of rec. Mur, 31
April ls Halders of ree. Mar20a
April 15/ Holders of ree, Mar,31a
Aptil 16] Holders of roo, Mar. 314
Aprtl 15 Holdors of roo, Mar,31a
Apr. 30/ Holders of rec, Mor.31a
Apey 15| Holders of rec. Mar.31a
Jume 1May 2 to  Nay 2]
May ||ltnh|rr-4 of req; April 19
April 165Aprell 1 to  April B
April 16/Aprlt 1 o April &

a Transter books 0ot elosed for this dividend.
4 Payable In common atock, fOn account of nesumulated dividends.

& Less Income i,

£ Carvootlon,
@ Piyable

in stoek. A Transfer books olosed from May 2 to May (5, both days IMII"!“'J-
CAL rute of 79 pér Annwn for perfod from Jao. 13 1913 to May 1 19
rata of 8% por sonum from date of lssue to Apr. 16 1013,
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Auction Sales.—Among other securities, the lollowing, DETAILED RETURNS OF TRUST COMPANIES,
not wsually deall in ot the Stock Exchange, were recently sold af i |
J on Dep. Net

AN G s 3 hi e
auetion “{ }\‘Few Y‘_f‘] L' Boston and I .IulmlolTph!.l..* % Trust Cos. |Surplus,| Loans. | Speeté. | Légaly, |wlthC M. Deposits.| Reseres,
By Mesars. Adrian H. Muller & Sons, New York: 004 omitied. Average. |Average.| Averags.| Banks. | Average,

Shares, Percent, | Shares., Pér cent |

57 Bank of the Metropolis. ... (340 m Quteons County Trust Co. .. 100 Brooklyn

I Froe right N. Y. Boe. Ll- 25 Havana Tobaoco Ca,, pref. . M| Bankers

brary * (S160). .. .. 16 10,000 Friday Cold Mining - Ca, U8 Mg,

1 N.Y. Law Tnatlinte. ==--50D Beattl, 86 cuch.- .- .. 3 ARLOP

2 M. Y. Real Estnle Asan.... 25 | Bonds. - | Tine
1,000 Sllver Sqiare Mings Co | 82 [ 8675,000 Island Cltles Renl Estats CIunr
100 Mine Securities Corpe .| o, Ba (atamped), 1004 Flidell

g | AW .
By Messrs. I'rancis Henshaw & Co., Boston: Colum-Knleker
Mo
Shires, 8 per t."l,] Shares. g afy %\.“f_.r::-‘ “;'i;rk ]
64 York Manufseturing Co. .. oo 15 6 Draper Co,, eommon, - .- - .- .23 Franklin ...
By Messrs: . L. D Q (0 ; Lincoln Ase 1 “ 218,01 1. nl"l 0
§ IVIEessrs. v, L. Dav & Qo.; B!'lh‘l-“tl: Muateopolitan .| i, l’s.r | 1 it | 1,760.0
S ALe B S perah. | Shares 8 D afis, | DTRA0NAS - .__"l' 2 8054.01 0] 3480 1,01.0|
& Morohanta® Not, ex-div. 301 1 \h reimack Mg Co,, ;m: o A Avi ,... -
Int:‘(un ty]l«a:n: Fltehb 1575 20 Mo mm“,k" Thamloal ¢ | Inmlu AVED. \.1 X
2 Gread Palls e et 1 110 4 Waltham Wateh ; P = L e .t
1 HI Menuf: s 0. - - 00Md | Bonds, b A iz i Iu..ui 3.530, "I fi ]'_’_ﬂ 422 818, nll 504104
2 Lowell Bleachery S 12015 | £1,000 Boston B Lt, Coy e, 102410155 .

. . T Im capltil of the tnust companics 15 45 follows: Brookiyn, $1,600,000; Bankers,
By Messrs, Barnes & Lofland, Philadelphia: $10,000,000; United States Mortwags & Trist, $2,000,000; Astor, £1,250,000; Title
. ’ Guarantee & ‘Urust, $5,000,000: G uaranty, S10,000.000; Fldellty, 21/
Shares, & per sh, | Shires, Spurah, | Lawyors' Title Insuranée & Trust, $4,000,000: Cofumblgs Kniekerbockor, 2,000, ﬂOt’I’
00 Atlanty Mines Co., 21 en.S40 lot 25 Unitod Flreman's Ins, Cos, People's, $1,000,000; New York, £€3,000,000; Franklin, $1,000, uun Imro!u, 1.~
1,000 t-uldlh-héltrl Bend Mining 10 ¢ R - 14 100,000 Metropolitan, §2,000,000; Broadway, $1,000,000; total, $45,760.000.
enohc. . Sl v ) i L Ry 20244
1,000 Catherine G, F, Mg, ¢ ‘0, “S1oa.31 Jot y 3 r'- I'Jt‘n ll) -"‘ ¢ COVERTN - — r . T
100 Simplas 1t. SR Es ot & Santinental e BUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.
100 Ton, & Cal. M + 16 East Potnsylyant
2,500 Nov, Alpl g, C S50 dachi. = o« . = e u“'i Week on Dep.
!lif‘r }:hllul F N i 10 Iu!?rn:mlru'\ Ca. il Co. o ending | Capttal. | Surplus, | FLoans, Speefe. | Legal |eelh CH, Net
poplo's " 9, : T4 850 each. .. it ] Aprit 5 £, A
15 Phila. Lifs |!|~§ O S1000, III', 103§ L0 Jahin 15. o, pref 170 ! i Hendiny |\ (Hents Ll
1 Rixth Natlonal Bank. .. 20014 4 John 13, Stetson Co., eom__ 3000 | Averages.| 3 | 8 S | 3 | s s
30 Mochanles Ins, G0, $25 pach 50 L1 Anser. Plpg & Constrie, Co. 60 Banks - JOAT.0
10 Bank of North Amerles. . . 205 18 Ceu, B, Nawton Cosl Coieom. 25 Trost cos. [
20 15t Natlonsl Bank, Camiden- 170 | 5,000 Finloy Acker Co., pf., §1 *E'l:tt'll 1 —_—— —_—
2 Fourkh Bireet Nat, Dank. . .f 160 Dorry Block Apt. Co., Har- Total... ALY 106, Y20, JEE0 0.8 i 50,304,017 5,
10 Franklin Natlonal Bank. . .. 50005 ristiurg . S10 10t [ Actual, | ORI IERS
G Minca Nat, Bank, !‘-:th!lIc o 15 Phila, Bourse, profs, 825 cach 101y Banks ... el | JOx ; 1,328, 822,0
20 el 10 1 P Academy of Fioe Arfs. . . 3014 TrUst Bos. 3 = L | L m ]"-H JQQIRIS,H
:uuuhvrt :L} }ul Bank. .. ‘:m 5 Wrankin "Trusy =y ks | y 2
2 Commerolal “1rust Co. o S Puliman Toaxn Cab. ... T T () 208 (" 4 =y
21 RIhta to: subkorib Flaaiiiy Honity. P At Total l < 011,625,033 S0 -sn.nsu.nl 10,172,0,1,751,440,0
Truat Co, ul 8100, ..., .53 SZ.6000 Eptirata & Lobanon *rrs ab
2 Fldelity Trust o RPN b . Ry, Co, 15t 65 I : - -
3 Glrurd TrML Co. . .o.___074 | §2,000 Nor. Tndian e The State Banking Department also furnishes weekly
11 Logan Trust Co.. . g Co; 18t rel., b, 1920 “ooe ¥ PN " i . s
4 Penn, Co, for Ins., &e 81,000 Springf. Wat. Co. 5s, 1020 04 rofurns of the State banks and trust companies under it

40 Philn, Co, for G, M 1. 1R 31,000 N. Y.-Phils, Co. coll, 64, . ¥ . .
Bertmen's 1ns.C en. 05 due 1010 b T |_5g e | eharge,  These returns cover all the institulions of this class

lII A o 1

ild, & DALY Iy, Co-391(-30 | & aliares N 2V . 1 3 a )

AR IR Y £89. |3 siares N.-Y.-Pbila. Co., com-__) in the whole State, but the figures are compiled so as {o
distinguish between the results for New York Cily (Greater
Naw York) and those for the rest of the State, as per the

Statement of New York City Clearing-House Banks | following:
aind T{u“ (Il_l)!np:u]”!_.lfls.—\j he \‘!"“I“]‘{':E!l““E,l’{'""';“[' II;"]U“' For definitions and rules under which the various items
shows the condition O 18 INEW XY OPK UILY CAring=-riouse 3 * O = " 31 310
/ 0k 3 : . are made up, ses *Chroniele,” V. 8 . 316,
members for the week ending April 5. The figures [or the are made up, ses “Chronicle, b, p. 316
separate banks are the averages of the daily results. In STATE BANKS AND TRUST COMPANIES,
the case of totals, setusl figures at the end of the weok
are also given.
. : State Barks. 2 niks. cor,
For definitions and rules under which the various items | e adea 4o/t 5 sl gt Wt ey 5 1 i [ o
are macde up, see ' Illcmn-lo V.85, p. 836, in the ease of Lhu Greater N, ¥.|Greater N, Y.|Greatsr N. ¥.|Greater N. ¥.
banks, and V. 92, p. 1607, in tho ease of the trust companies.,

DETAILED RETURNS OF BANKS,
Wea omit two elphers (00) dn oll cases, Burplus as of Mareh 7.... 5,858,2 108,702.700]

Lonna and investments. .| 206,888, 800 1,000,016,.300  116.735,5600] 179,779,800
Chnnge Trimm Last woek - 41,054,000 —7,8500,:800 - A1) —40, 600

5 3 5
Cipltal ps of March 7.... 2.5 05,000,000/ 8,706,000 11,050,000
12,032,285 16,524.200

[}
Banks. Capital. I Surpleis, | Loans, Specta, | Legals. IIN(I Dfrlr-'s—[ Ro-

- Average,
e o¢. | Average. | Average,| dts, Aver. |seree. | oo 2,147,200] 114,750,600

Change Trom Lt week 500000 —2,173,100

| ! & 3 3 o
New York. - 2,000,01 4,212,81  20,405,0 X |It| ] 533,00 26.0
Manhattan Coj  2,060,0] 4,000,1 ; ¥
Merchants'._ .| 2,000,00 2,0
Muoch, & Mer-. Is.uu:l.i1| /.8
Amirien e MO0 6A81E
Clly ~ | 2s0000| 30/000.0 0] i 1, 3
Rr}:t;].};::.‘ﬂlm Fx 3::}1’3'2 7 .ri,;;f; '1] 81 55.0] 1 2 51 Reserve on dapostts. .- .| 88 1 b U3 515,300] 22,721,000
Butelt, & Drov 3000 1298 2.9 { i, ' )‘3} 3 Change rom st week. ~1052, —1,3 + 737,700
Groenwieh .. 4000 D3] 1,167, LALR ) 0,304, i { - 2 i i & FE
.\mur. Isixll-ll. | . B,000,0 703 67, 208! 40,0010 B; P, O, resirviy to deposits o7 4% II_F; :t A
Commieree .. .| 26,000,0 g ‘0| 10,001,0| &27 10122010 Percentain last week... 5% 10.0%
Paplfie. . 5000 003 4 ] 4"4.1 0f 6360 4,308,0 3
‘I:"fg;l[tl a&: m_"‘l,‘ 25:;{:3 7 r. i i 0 3'_2.“0:" ]' m 1 ’i :: ; 4 Ingroase over Just week. — Deeresss from Lt week.
Hahnyet=- $,000,0| 14,1234 W28, 2 ,“‘-3'3’ 0} 25, Note.~“8urplus’ Includes all undivided profits, “Reserve on deposits’ Includes
g:::éﬁ::ﬂ %y ?ﬁfﬁﬁ "'f:;:'f o 1500 ;]. gﬂﬂ :: . for both trust eompanles and State banks, not only cash items bul amounts due
Afarket & Fult]  Loumof i 0'331°0| 25’ from réserve agenta,  Trust companies in New York State are required by law to
Matropolitan | 2,000,0) 1 5e70 73 | keep n restrve proportionste o thelr deposits, the ratlo yarying aecording to lo-
CornEgohange 100000 ﬁ'}.':..';?'“ ] cation a8 shnwn Dcluw. ‘I‘I;e pereentage of reserve réquired I3 computed on the
Linp &1 whm 1,500,0 21'g40'0] 355 | meEresate of d @ of s Neld fn trust and not payable within
L 50000 §5ca0'0| 20 | thirty days, and also mxciustve of time depodits B0t payable within thirty days
‘ast Tilver-- '}"*'.u'n A,000, 2 | ropresented’ by certifieates, and also exclusive of deposits scoured by bonds of
er!I =1 ﬁi:u'll QI 663,00 284 | ohigntions of the State or Clty of New York, and exelusive of an amount equal to
Fourth ... PR 20,854.01 25.3 | yp ‘market valie (not exceeding par) of bouds o obligations of tha State or Clty
Becond, . o 12,767,0 25.5'1 of New York owned by the bank or held {n trust for It by any publie department.
Pirab e ety 4/000: i 100,408,0 4 1 Phe Htate hanks aro Hkewise required to keep a reserve varying sceording to loca-
by L1 e 33,380.0 tlon, the reserve being mmruted on the whole smount of deposits exelusive of time
RN et 3,038,001 26.6 | genostts not peyable within thirty days, represented by certitloates ‘(acoording
N.Y. Cotnty 8 7"!:'" 2.7 | 1o the amendment of 1010}, and exclusive of deposits secured (accordIng to amend-
ety £ 10200 ax [ fho® o TT) by bonds or obligationa of the City or State of New York, and ex-
“}9 780,01 248 | opatve of an amount equal to the market value (oot exceeding par) of bords of
15,116,01 26.9 | onligailons of the State or Clly of New York owned by the company or held 1n trust

for it by any publle department.
o s —Trust Cos.— —S8iate Bonks—

Llneoln ... ..
gserve Required for Trust Compunies Tutal or Teoral (¥

::‘I“l"rrﬂp1lj ; 250, i 3.711.0 o L 5 and State Danks, L Reserre which  Reserve wai{m
Motropolly . toooll gaaral raleer 3 : Locatlon— Reguired. ¢n Cush. Required, ta Cazb,
‘wﬁat Td ‘a0’ e 165, 00 v AL} ‘Manhattan Borough. . _ % 15
n homln o ! f 24.019.0 75, ‘ol 5 | Brooklyn Horough (wIthout branches I Manhat. uaw £ mr~

b ks 4 ’ ; ; g 4 | other Boroughs (without branehies in Manhattan) 1565
; Tirooklyn Borough, with branobes in Manhatian. 15%

f Other Borotghs, with branches in Manhattan, 157
&u-uﬂly 3 ? ! | ! Clties of the Tiret and second elass. . ¥ ”
Cioal & Lron. % 5 14 ’ a-1 1 Cftlea of the third class and villages
Unlon Exoh.. “lit}' ﬂ 8.900.0 G0 Elsewhors In Brate . cccincinreeaaaa

Namavw By LI3S0  7528,0] 113730 o8 O 6,108,0 26.3 The Banking Department also undertakes to present sepa-
Totals, Avee. | 135,6560,0/204,073 311330,200,0{208, 145,01 74,007,0| 1332 m.nl 258 | rate figures imdieating the totals for the State Banks and
Actual figures {April 6., 1535, 502,01 268,643,0{73,554,0[ 1328 422 al 15,7 | trust companies in Greater New York nol in the Clearing
n o 3 o -
N 1ese ligures are s ; g Jow, as
Clrculatfon.—On thie bsls of & T TR em——— S gures are shown in the table below, as are
Hots i otnted 1o §46,347,000, b neeording to detual ticures was $16, 06,000, also the results (both setual and average) for the Clearing-

Legnl-tender & bR, notes 21,140,000 10,535,700/
Chaneg from st week —3 10,100 — 110,200

Deposis. FI0.675,00011, 023, 051,000 122,848,200
Changs from Isat weele. 16540 —4. 211,800, 4- 057,500

D LS D e

L et L T

7 030 e G 53
= < =

l-il'lh Avenins.
Corman Exeli.
Jormanin ...

o E

|t|zed for FRASER
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House banks and trust companies. In addition, we have
combined each corrésponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in the Greater New York,

NEW YORK CITY BANKH AND TRUST COMPANIES.

Total of ali
Banks & Trust
Cos. Aeerage.

Clear ~House
Members.
Awerage,
3 3 3 3
179,400,000{| 170,400,000 27,650,000/ 206,950,000
302,810,100/ 302,819,100 77,686,800|| 380,405,900

100,625,000 1,910,005,000 569,905,200 12,480,000,200
—088,000 +7.579,000 -+ 1,130,200 + 8,700,200

1,751,440,000([1,752,765,0000 #570,720,800112,3233 407,800
—5,0068,0001| + 10,081,000 4 1,609,000(| +11,700,000

Bpecle 326,708,000|| 326,122,000 064,500,400/ 891,021,400
(‘hanwrrnmmtwmk —3,756,000{] 2,314,000 —014,800|| 41,600,200

Legal-tendora 80,083,000 800,840,000 BS,0563,200
Change from Inst week| —1,784,000(| —2,880,000 —3,000,400

342,007,000/ 342,212,000 354,000,000
25.74%% 25.87%

53,704,000

405,801,000]
— 5,510,000

Clear ~House
Members,
ActualFigures

State Banks and
Trust Cos, Not
in C=H. Aver.

Week ended April 5

Nat. Banks(
Feb, 4 and
State Banks
Burplus (March ‘r_.-l

Capltal

Loans and Investmonts
Change from [ast week

B8, 104,200
—129 400

12,454,000
15.82%

60,549,600

73,003,000
—T44,200

Banks: eash (o vault. .
Ratla to deposita. ..

04,754,000

406,071,000
—5iifl, 000

Truat cosd.: cash [n vaolt 125,208,000
470,974,000

Aggr'te money holdings
—1.,310,200

Change from lnat woek

Money on deposit with
other bEs. & trust eos.
Change from last week

49,172,000 50,304,000

—3,1567,000

154,973,000
—5.607,000

15,457,100
—380,000 + 062,000

457,365,000 88,460,700
— 048,000 +4- 247,800

05,861,100
812,000
645,825,700
—1608,200

«Total reserve
[ Chango from last weak

Burplua CASH ressrye|—
Banks (sbove 2572) . -
Trusteod. (above 1575)

0,041,500
251,300

10,222 800 |
— 5,539,800

11, -'l"ﬂ 500
255,100

11,781,600/
—3,854,750]

Total ...
Change ‘trom Last weelk

a5 of cash Teserves of trjuat cos—
Claah In vault 15,005
Cash on dep, with bks 10.41 %,

15,06
10,481

25.53 7

16.00%;
1,06%

17,0855

+ Increase over last woeek: — Decroase from lnst woelk,

 Thess are thie deposits arter aliminating the Hem “Due from reserve depositorios
and other banks and trust eompunled o New York Clty"; with this (tem Iocluded,
deposits nimounted o S626 543 000, wi nerease of $2,788,900 over laak week.  In
the ease of the Cleariog-ITouse mombers, tha deposits are “legal et depoilts” both
for the average and the actual flgured. & Tneludes bank notes,

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

COMBINED RESULTA OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK,
u"e amu' liwo ciphers (n all l.’lan }'fJu!u.

|
T !-me:.*.l Enllreltes
Legals, |Holdings, enDeposit

Loans and
Veek Endid— rumrmmu Apecte.
| 3 I o IR T | i
01,790,4 608,700,5 53?.2235:
Bty (53,0 602,120,0 5
o, ‘TE '.'I 405,004 }:'ﬂﬂ
it

Deposiis.

1.5
a04,070,9

3 7,401,175
2470043, 342 $
‘u}..!’ll.(l ‘3. 1 T‘.’I? A 'N'l 1’2.! 2
AROLO00,22,323 407,58 391,021, 3

.~if.1,nm';
00,647,2

l‘s| ?l“,n 17,0
Ul H(!:. 10

478,008,0
451 284 8| R4B,523 0
3,2°47010710'545.825.7

Aprll ATy

Reports of Clearing Non-Member Banks.—The follow-
ing is the statement of condition of the clearing-non-member
banks for week ending April 5, based on average daily results:

W4 dmds fieo clphers (O0) tnoall these flgures.

Loans, Eogs |
Dize'ty Tender
Bur- and and

plns. Tricest- Tednk
menia. Notes.

New York Clty 3 E | $
Manhattan and Srone.
Astng Nutional . _ . 02,0 2,623,0
Washington Helghta 205,0
Battery I'.\rk Nat... 16,0
Century . 610,0
Colonial . 'l?(l ]
Columbin,
Fldelity
RMount Morris
Muttial
Now Nullmrinnct

(0
Deposts
Lty
.-,
Binks.,

Hanks. Capt- Specte,

(15

Net
Depoelts.

S46,1
3504
108,43

2.023.0
1,005,0
1,646.0
07,50 6,900,0
15,0} 4,840,0
758,1| B,412,0
1,001,0
z,d.iﬁ 1)

1

Ai.l\l 0,
15,0
Ban,0
BT1LY

175,9
3468
200,0! 25,0

2000, LY 0| a3 i6,0]  524,0
100,0/ 08,0 w2'n|  536,0

436,0] 82,00 520,0
500,0 571,0
1,324,0| 578.0| 1.633,0
521.0] 123,00 824,0 4,051,0
197,0) 1110] 2450 2.538,0

204,0] 248,0( 3,005,0 ']i
¢

1,571.0

2,031,0
5,274,0
12,617,0

S00,0
2.1",ll|
1,000,0
400.0|
200,0!

1°frat Nutlu:ml. el
Manufuchurera’ Nat-
Maochanica"

Natlopal City .. A
Nortli 8lde. .. .....
Jorsey Clry.
First National -
Hudson County Nat.
Third Notlonnl. ..o
Hobokon.

Flrst National. .- .-~
Becond Natlonal. ...

[ m 576.0
673, ‘] 4, 705,0
170,8) 2.506,0
o+, 168,0
#,106,1)

176,0 7,0
2.404,0 340}

104,0 626,0

2420/ 44,0
1070 4150

4 1856,0
W(30,0
5120

200,0)

240.0
126,0]

4,275,0
3.804,0)

1,061,0
1.560,0

H0,230,019, 265,044, 54
B0, 146,0,0,3453 5 ! B4,
fﬂ!.ﬂ?—l‘ul‘.l‘ 23, B4

Totals April 5. ﬂ.a'.:r.ufl i
Tatald Mareh 40__16,607,0 : .'
07,0111,

Totals Nuarch-22_.16,507,

/lfraser.stlouisfed.org/

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

We omit teo ciphers (00) dn all these flgures.

Cap!fﬂl
-Sur;rlm.

Loans. | Specte. | Legala.| Depostis. | Clren- | Clearings
n

$
271,308,0]
289,367,0
270,362,0
262,12810
204,164,0
258,752,0
260,227,0
202,172.0

103,054,3 *424,245,0
103,684,3 *423,174,0/14
-1103,684,3 03 | £422067,0
-|103,684.3 *415,430,0{13,205
103,654,3(370.855,0/ 84,383,0 *412,101,0
103,654,3/376,513,0 83,602,0 *410,323,0 36,0 144,087
103,0584,31474,302,0 83,805,0 404,847,012, 223 ﬂ' 154,4
103,084 ,3/374.057 0| R0,8481,0 *413,371,0112,(48, lll 183,06

3
60,7354

Phlladelphfu

Feb 15......
Feb. 21.
Meh.

a lonoludes Government deposits and the ltem “'due to other-banks." At Boston
Elm'nll'mn‘fnl deposlts amounted to $1,261,000 on Aprll &, sgainst 31,254,000 on

areh 20,

* “Deposita” now Include the ltem of “Exchanges for Clearing House,' which
were reported on April & ss 17,010,000,

Imports and Exports for the week.—The following are
the imports at New York for the week ending April 5, also
totals since the beginning of the first weelc in January:

FOREIGN IMPORTS AT NEW YORK.

1910,

23040117
16,062,800

1911, [

£2,413,088
13,115,105

For Week. | 1013, 1012,

Dey GOMI8 s e acceccaciae 287,305

- 82,606,372
General Marchandiss 5,433,208

18,650,084/
Total _...1 s21,720,063] s21,115.450] 315,528,253 810,011,017
Since JHnrprrv 1. |
Dry Gooda . eeeoo| BB 700,624] $43,002,088) $44.428,180° 350,713,004
General Merchandise .| 241,115,801| 232,050, 7.&1f 190,600,000 227 731,669
Total 14 w:.-{*k:l_.......__'S!ST.SEB‘JESIS—:E JH0L,T "TIIS.“'II JA18, 795|82TS oA44,073
I

The following is a statement of the exports (exclusive of
gpecie) from the port of New York to foreign ports for the
week ending April 5 and from Jan. 1 to date:

EXPORTH FROM NEW YORK,

1011, I 1010.

§14,005, Il"m- 13,402,058
190,035,102 lriS 086, 6306

l 1913, ' 1012,

For tho weok 3I'3I'n.|‘.‘.'2|1 10,111,600
Proviously reporfed 251,029, 'H.l]- 210,404,856

Total 14 wepks_________  |8270,287, ﬂ’tl i 231,600,305} S'.! I-I 3,267 !S l?ﬂ.-l-‘i'}.u.”-l

The following table shows the exports and imports fo
specie at the plnt of New York for the week ending April 5
and since Jan. 1 1813, and for the eorresponding periods in
1912 and 1911:

EXPORTS AND IMPORTS OF BPECIE AT NEW YORK,

Erportx.

= I

Week.  |Stnce Jam. 1|

Imports.

Gold.

Wedk, | Sines Jan. 1.

§ Iﬁ 002

433, 920
2,000, 'I(I?

858,205
.:Ih K76

AGH

West Tnidles. . 21,000
'\-lt‘“u} - s o agd ﬁ‘:l
Houth Ameries 5 4,0 it { 05,320
All OLBar POUNLFIeS. .. by 44 T4 lhllf
£480,025! 84,707, 1HI.
4734,008] 0,100,387
200,150, 2,960,025

Totul 10913
Total 19 Gi 19,81
Total 1011, . 450,082) 12,08

Sliver.
CHERE BEbAI - o ooeae- ! m sS4, 270
Fririep . _ -” 410
Curma 4,166
Wask I 72,606
Mexteo- RS ), 204
BOMSh . AarIEAC £ ¢ v cn i vk S
All other pountries

l.n
lll lJ"lu

Total 1913 ! $149,302.814,003
Totnl 1012.-< = = % 1,175,730] 13,5
Tatal 1911 |,|..’3.-"--1| 13,4870

Of the above imports for the weel in 1013, $_____
American gold eoin and $2406 American silver eoin.

were

Banking el i’hmucial

Railroad and Industrial Stocks

Write for our Clreular No. 014 entitled *Raflrond snd Industrial
Stocks,” which describes 121 {zsties listed on the New York Hr,ocis
Exchange, and classified by us ns followns: Investnisnt Stocks, Semi
Investment Stocks, Speculative Stocks.

Spencer Trask & Co.

43 EXCHANGE PLACE—NEW YOR &
Chicago, I1l. Boston, Mass. Albany, N. Y.
dembers New York Stock Exchanyé,

White, Weld & Co.

Bonds andfinvestment Securities,
14 WALL 8STREET THE ROOKERY 111 DEVONSHIRE STREET
NEW YORK BOSTON CHICAGO
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Wall Street, Friday Night, April 11 1913.

The Money Market and Financial Situation.—I'or
the first time in & long while domestic affairs have, this weok,
overshadowed the foreign situation in their influence on the
gecurity markets. The Presidents’ message to Congress
attracted attention, and the new tariff schedules, ineluding
the proposed income tax now belorg the House, have come in
for a share of diseussion in Wall Streat as well as in manu-
facturing cireles. Of more immediate influence, however,
upon values ak the Stock Exchange has been the large
amount of new bond issues which have been brought oul.
Some of these are at new and higher rates of interest than
that elass of securities usually carry, which has had a depross-
ing offeat upon high-grade investment shares as well as bonds.
Available funds for the absorption of these offerings would,
of course, have been more abundant had not the outllow
of nearly 350,000,000 of gold, to meet the unusual demands
of Burope, recently oecurred. That this demand is now
fully satisfied is ovidenced by Lhe weekly reports of the Bank
of England and the Bank of France, both of which are much
moro favorable than any recently made, and also by the
general finaneial situation abroad. Under ordinary condi-
tions, @ return movement of gold in the near future might
reasonubly be expected, but the expenses of the Turkish
war mush ha financed, and therefore the prospect for per-
manently easy money markets in Burope seems romote.

A report of the amount of copper in producers' hands shows
that it deereased about 18,000,000 Ibs during the month of
March, and prices for the metal have advanced this week,
Both the Government and private estimales of the condition
of winter wheat indicate that it is betfer than the average
at this season, although the relative sereagoe has not yet been
agcertained.

On the other hand the number of idle freight cars inereased
20,000 during March and orders booked by the Steel Cor-
poration show a substantial deerease.

The open market rates for eall loans al the Stock Exehianga
during the week on stock and bond eollaterals have ranged
from 3@4%. Friday's rates on call wera 3@314%
Commercial paper on Friday quoted at 614@06% for 60 to
00-day endorsements and for prime 4 to 6 months' single
names and G@6 29 for good single names.

The Bank of England weeokly statement on Thursday
showed an inerease in bullion of £790,460 and the percentage
of reserve to liabilities was 45.02, against 41.85 last weelk.
Tho rate of discount remains unchanged at 5%, as lixed
Oct. 17. The Bank of France shows an incroase of 5,124,000
francs gold and a decrease of 9,357,000 francs silver.

NEW YOIK CLEARING-ITOUSE BANKS.
(Not Imctuding Trust Companies.)

1012,
Arerages far
toeek enting

April .

1913,
Apcrages for
wweck onding

April &.

1011,
Andrages for
werk ehding

Aprif 8,

Differences
from
preslous week.

3
134,150,000
200,

g 5
133,650,000 136,150,000
204,073,300 199,918,500

1,330,200,000} Ino. II.l,2T|‘-lJ'IOl'lI AL5,330,000

47,000 0. 08,0000 - 45,555,000
W332,742,0001 [ne. 17,761,000 1,4:10,052,000
268,145,000 Ine,  4,020,000) 282 851,000

TH067,0000Dee, 2,777,000, 74,875,000

HAL212,000( e, 1,243,000 367,750,000,
430,086,500(Ine. 4,447,760 367,745,500

11,626,500 Do, 3,104,750| 13,500

[0 710 [0 B AP
Surplug. . .. -
Lonny and di
Clreulation |
Nat depouits
Hpecle ... ..
Tagnl londors. . 46,100
T2, 787,400
340,300,075

26,478,325

Reserve held
2050 0f dopoalta. caooas

Surplug reserve

Nofe ~Thi Clearing I!r.n:_gun now !;snen i statamont mkty. showing the ncllm_l
eondition of the banks on Saturday moening, os well 84 the ahove averages. 'The
figures, together with the retiurns of the #eparnte banks aod trst companiod, sbio
the mummary Issued by the State Banking Departmant, giving the conditlon of State
banks and trust compantes not reporting 1o the Clearing House, appesr on tha Seeond
page proceding.

Foreign Exchangg.f:l‘ he market for sterling exchango
ruled fairly steady until Friday when a break of about 25 points
in demand bills and 35 points in cable transfors followed
easior discounts in London and an inereased supply of bills.

Tao-dny's (]"rh!n{!'rj} nominal rates Tor sterling exchange were 4 84 for
slxty-dny nnd 4 87 4 for slght. To-day's actual rates for sterling exchango
wore 4 8305 @64 8515 for sixty-days 4 8600@4 8670 for chie
4 8715 for eanles,  Oommercial on banks 4814 @4 §2% and documents
for payment 4 8214@4 824 . COotton for payment 4 821 @4 82}4 and
O Bl et 51 S50 s ot 1 ‘

Tha i tates for storling, 88 quotd a representatiyy house,
remalned unchanged during the weelk at 4 54 Kar slxti;r dn,vu? wl:llunh)‘;:‘;lfl.
declilnuld !ﬁe.lm}db riday to d 8744,

To-day’s (Friday's) actual rates for Parls bankers' francs were 5 2174 1
l-:i‘.?fr‘.—':ﬁ_gl lé for long and 5 183 @5 183 plus |-32 l'ml'liuo:t? (icr/}ﬁnn:f;
bankers® marks wera U4 5-16 9454 for long and 95 1-16 less 1-326005 1-16
for short. Amsterdam banlcers' guilders were 401§ @403 plus 1-32 for

short
a5f, 26)ac.; week's range, 26f. 2014¢,

Exchange at Pacls on London,
nlgh ::llnd Bﬁflgz‘llii'ifilllizgll,{, 1| 20, 48pf &k

xchnnge a ndon, 20m. .1 week's range N -
Blii and B0m. A73£pr. 1w D nge, 20m. 4034pr

ues and 4 8705 @

The ranga for !'uh’.'fn exchango for the week follows:
Sterling Actual— Sixty Days. Cheqites.,

High for the week 3 4 8715

Low for the we
Paris Banker:

High For the weslk. . .5 213

Low for the weele__ -6 21§
Germany Bankers' Muarks—

High for the weelc_._ 941 5 3-16 95 518

Low for the woek. .. 04 5-16 1-16 less 1-33 05 3-16 less 1-32
Amnsterdam Bankers® Gullders— =

High for the week_ -~ 30 15-10 plus 1-32 40 14 plas 564 40 3-10 i‘ius 1-32

Low for e weelk.. . 3974 plus 1-16° 4048 40 3-16 less 1-16

Domestic Exchange.—Chicago, par, Deston, par. 8t Louls, par,
San_Franclseo, 30¢. per 81,000 premium, Montreal, 3135c. premium.
St. Paul, 40c. per §1,000 premium.  Minneapolls, 80¢. per §1,000 premiunr,
Clinelonati, par.

State and Railroad Bonds.—Sales of State bonds at
the Board are limited to 85,000 Tennessee settlement 3s
at 99 and $24,000 Virginia 6s deferred trust receipts at 5114
to 53.

The market for railway and industrial bonds has been more
aclive than for a long time past, the transactions averaging
substantially more than $3,000,000 par value daily. Prices
hayve, s noted above, declined, avery active issue participat-
ing in the movement. Under such conditions thers are
almost no exeoptional features. Baltimore & Ohio, new
bonds, have been by far the most active and these, too, show
the heavieat decline, on dissolution of the underwriting syndi-
cate and an apportionment of the unsold bonds. A few
other standard issues, including Atehison gon. 4s and Union
Pacific 1st and ref.4s,are 114 to 2 points lower than last weelk,

United States Bonds.—Sales of Government bonds at
the Bouard include $2,500 Panama 8s, coup.; at 10215 to
10275, 8500 3s coup. at 102 14, 86,000, 45 coup, at 11815 and
81,000 48 reg. at 11334, For lo-day’s prices of all different
t4sues and for yearly range see third page following.

Railroad and Miscellaneous Stocks,—The stock mar-
ket has again been dull but the tendeney of prices is reversed
from that of last weel, and, exeapt 1in o very [ow cases,
gquotations are substantially lower. The tons to-day was
decidedly bearish and generally the lowest prices of the week
ware reached.  As a result of the week's decline Now York
Contral is 455 points lower, Pennsylvania 43, Lehigh
Valley 414, St, Paul 324 and Union Pucific, Northern Pacific,
Baltimore & Ohio and Chesapeake & Ohio from 2 to 3 V4 points.

Industrial stoeks have followed the general trend of rail-
road shares.  American Tobacco has lost 644 points, RHum-
ley Co, 6 and Beet Sugar 3%%,

For daily volume of business see page 1077.

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

— -4 B33!
-4 8305
Francs—

- olus 1-32

171
s 1-16 5184 less 1-54

BTOUKS

3 Halex
Week ending April 11

for
Week.|
Aflama Exgresa. .. ... e 1dd
Allls-Chalrets, 3d paid. .| 8000 34
Proferrod rova, 3d paldl 11,2000 8t
Ameriean Kxp 5 100165 45
Amer Teleg & Cable .. 1000 62
Batoptias Minlng. .. ..
Bronswiek Terminal, __ -
Can Pag subi, 180 pald |
Colorado & Southern..
Deére & Co, peel .
XL & W gubs, &
Detrolt  Unitod -
Gt Nor suba, 40955 Dald
Green Bay & Wodeb B
Huvina Flee Tty L & P,
Helme (G W)
Homestaka Mining.
Mackay Companle
Priferred ...
NY Chie & 8t =
Narfolk Southert. ...
Peansyivanla rights, -
Potrthone-Mull, 1at pr. .|
BtL&BPP— & E Qs
new stnek trust oifs. .
Hears oehuok&Co, , pref
Toledo Rya & Light. o
Unlted Cloar M
11 B Expross
11 8§ Indua Aleohol, prof.
Virglnia Iron Cousl & C.
Viulean Detinning, pref.
Wells, Fargo & Co.. ..

Rengé rince Jan. 1.

Runge for Week, |I
Highext,

Lowest. Highexe,

11145  Apr 111307
8 a4 Apr B
i Apr
3 Apr
Apr
Apr
Apr
Apr
§ Apr
4 Apr
Apr
Apr
Ape
Apr
s Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr

Jan
Fob
Jan
]
Jan

Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Apr
Ape
Apr
Apr
Apr
% Aur

Apr

Apr

Apr

i Apr

200 68 Apr
1,000 4635 Apr
74000 14 Apr
10,00 Ape

444
Maor 121§
Jan 170
Mﬂr; B0 4
Jan, 144
Jan, By
Mar234 14
Foly 33
Fab(100 b4
Aprd2an
Apr 8055
Feb' 1258
i Mar] 1714
¢ Apr 87
Mar 150
Muori20 14
Mar| 87
Jan| 60
Mar| 634
Mnr 4715
Apr
Apr

Foby, 5414
Muri2515
Apri 8
Afar S015
Frb

Apr, 07
Fehy 54
Apr| B0
Jan'135

300, $134
1,300, 8
f00/235

350! 3044
A5 U8
1005380
170 53

01245
214

DS alal i =

0 40 Apr
135122 Apr
100 2% Apr
400, 4855 Apr
1O 6325 Apr
arlfJi 515 Apr
200 49 Apr
1200 83 Apr

20°125  Ape

Outside Market.—"Curb” market trading this week
wad very small and uninteresting. Prices moved irrogularly,
though considerable weakness developed as the week closed,
United Cigar Stores com. sold down from 101 to 99 and
to-day broke to 9615, recovering finally to 98. British-
American Tobacco weakened from 24 to 235;. Tobaceo
Products on limited transactions fell from 90 to 89, then sold
at 914 and to-day back to 89, Houston Oil eom. lost a
point io 21, Intércontinental Rubber com., few sales of
which have been reported for some time, advanced from
913 to 1024, Standard Oil of N, J. dropped from 371 to
368 and ends the weelk at 360, Amer. Light & Traction
com. was traded in down from 413 to 400. In honds a
conspicnous featura was the selling of N. Y. City 414s
of 1962 down from 98 5-16 to 98. The 414s of 1960 were
off from 98 5-16 to 98 }?’)} : Brooklyn Ra}')id Transit 5% notes

55 ‘

Agpr
Apr
§ Apr
5 AUT
¢ ADT
i Apr
A
Apr
Apr

Jan
Apr

lost over & point to j. Chieago Elevated 59% notes,
after an adyance from 9714 to 9734, dropped to 97. " Copper
shares were quiet. Braden Copper receded from 9 to
823, British Columbia weakened from 314 to 3 and Giroux
from 3 to 2 15-16. Greene Cananea sold from 735 to 77
and back to 7%;. La Rose Consolidated deelined from 2%
to 2 7-16. Nipissing fluctuated between 87¢ and 914 an
alosed to-day at 9.
Outside quotations will be found on page 1077.

hitized for FRASER
;//fraser.stlouisfed.org/




1070
New York Stock Exchanze—Stock Record, Daily, Weekly and Yearly

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

BTOCKS—NIGHEST AND LOWEST SALE PRICES, Satezof| . STOCKS Range Since Jan, 1. Rangs. for Prevtows

— the NEW Ynlf.[( STOOK | On basts of V00-share (ot Year 1012,
Sathrdiy \fonday Tuesday Wednesdey | Thursday Fricay Veek Ji\(_'l.IA NGE
Aprit -5 April 7 April 8 April 9 Aprii 10, Aprit 11, | Shares., Lanvenl. M ighest, Laivest Highest.

R_.il-oads

103% 100t 103 108%| 1027 1031| 1027 1031l 107% 1030 102% 102%| 10,400 Atchison Topeka & 8 F_.| 100 Feb 25 1031y Feh | 1113 Qe
1001 1007 1001y 10014] 100% 1005|1001y 1001s] 100 1005 1007 10491 Lol Do pref__ 0% Meh2o) i ! mm Jan | 1041; Feb
#1250 126 | 1265 1250 1241z 12Me%1243; 126 | 1237 1241si%122 121 100 At'antic Ceast Line RR_| 12212 Meh 20| 132 FLI0% Deo [ B8t Aug
10134 10113 100% 101 007y 1001z { 100%| 087 n o0 13, ”Mf Baltimore & Oblo -=-| DB% Apr Il| 2| |lz10y Feh | 1117 Apr
83 Bi%l 831y §21 B21a| 5214 3 Bliy G40 Do pref Sy Apr 8 3 Silg Aug| U1 Jan
s 01 iy Bty L D2y iy L 0215 85,400| Brooklyn Rapid Tr: S| zodly Meh 10] 2% T Jan | e X'y
2371s] 280 23815 23815 23015| 0 23 24 2d0ty| 45,140 (1n1.(|hm Paclilc_ .. 2181 Meh 10/ 2201 Meh | 284 Aug
50 |*325 4 a50 i a4 110| Central of Now Jersey...| 325 Mch 10| 362 405 Jan | 305 Apr
081y| 061y 6 Th 63| Oe G i oo \Iuli‘hmpvuku & Ohlo a8 Apr 7 2|| bRy Feb | Bl Oct

10 | *15 16 L iy 1Y) Chieago Gt West te ctfs. . h 148 Dee | 200 Ock
a1 g 32 3 301 a0 600( Do~ pref trust ctfa___| 28 Mc i 40t Dea | Buls Apr
1124, 2 2 i ; f...hicngu Milw & 3!. l‘aul : 002 J'ly | 1173 Noy
13012 T : K 515 1 1o pn-r e ) 2 : 1301 Dee | 1407 Jan
13503 12 . A21g 14 32 Fe 35 13415 Dec Apr
187 3 - : I Do f _1§18 7 i I3 Nov| 103 Moh
824 ¥ . .r'q Dee | (21 Apr
08 | 05 i 90 o :un| Do pr{-f Ap / Due | 10112 Apr
1607y 3 2 3{:0[ Delawnre & 'lutll-on_h.. 8 :l\-' Dee | 1761p Feb

1 420 2 Delaware Lack & Wes 305 Feb 25| 630 Aue| B07 ° Dec

anty §' 24 | %21 -22 y ) 3uu Denver & Rio (.ll'ﬂﬂ(lL‘__., 2 I8t 'ty | 24 Mch
a7 37 peel. 33 \h W16 o sdigding| 6ty Jan
7 7 sy 7 D

: i T T i Fehi Stz Jan 4 Sep L1 May
131s a s dtal 1 £ I f 12 Apr1i| 164 Jan I4 Dee | 23 May
25Ty 235 3 i 3 4 T A0 i 251y Feb 25 3212 Jan Dee Mrl_, Apr
41 & A7y 4 a6y 3,000 1st preferred. ... 42 " Felb 25 4 i . Apr
unty s 37 d71s : 3 4 00| Do 2Zd peeferred. .- 823 Mchi9) Do H Apr
1307, fig 130%] 13 Iy 120% 120%212 8,450! Great Northern pref....| 124  Fep 25 132% Jan 9| 1 Jan | 1433 Aug
& -' H i 3.000; Iron Ore propertles...| 33 Feb 25 4ty Jan 3|| 6 Jan | 63 - Sep
1.625] linols Central . ... 1104s Meha?| 1287 Feby &) 1205 May
8,500 Interboro-Metrop v L otl.| 16t Ifeb 26| 195 Jan 30| 1014 Dec
14,800 Do prel &66ls Feb 26  05%Jan & Bubds Jan
1,600 hn[]‘u (‘l:y Hom.lmm___ 237 Fety 25| 271y Jan ddia May
Ml| Moh10) 611z Jan 68 May
111z Peb 11tz .Jan
8] 45 Jan o - Jan
2 3 Luhl;.:h allay = 2.2 20} 1 Jan 21| 1557 Feb
1379 13 i b 13Tty 134N Louisville & N-wlnlitu 9 o Jan 133 Dec
1302l % ]2 Bl ! g 5og 12 YIRS T3 “rnsl Manhattan Elovated. - __ i)?‘; Meh 19 el 128% Dea
: : 11 Minnu::nli*& St Loufs__| 1713 Feb 25| 2y Jan 2 thta J'ly
T T e e e e R Y =y Al 0 Mchll 47 Jan 20| $40 Feb
1164 3 13612 1301s 15 Jidyl A al 1s ah 2 (21288 Mehao| 142% Jan 120 Fob
150 g ( 145 145 42 142 I ) Do ||ro|‘urrml cacessa| Mg Meh11/§150 Jan 2 i Dee
a6ts| *2 g apls 2 a y g ; 2,000) MIzsourl Kan & Texas_ .| 24 Mch19| 2013 Jan 2613 Dee
034 *62ia G5 P62 0 4%y B ¥ 100) Do preferred_.______| §0%Jan 14| 641y Ape o7ty May
307| & 31 ABlg e 7 48 4 11,700] Missouri Pacifle. .-~ 30  Feb 25 43% Jan 35 31y
60 ! U | %58 *55 ; i ___| Nat Rys of Mex 1st pref. | 564 Feb 10| 50 Mch fialy Oct
244y| * 4 4l 2 ¥ a5ix| 951y 20 'y 2 - Do 2d proefoerred q28y Feb 18| 271a Jan 20% Oct
1071s| 104 ital 100 10675| 10 i 7] 23,720 N ¥ Central & L R_____| 10213 Apr 11| 1004 Jan 1001y Dec
11778} 117 16 117 2 116% 1 250l N Y N I & Hartford..-.| 118% Mch 18 1207 Jan 120 Ded
317y d17 a2 an I N Y Ontarlo & Western.| 294 Mch2d| | 33% Jan 2u7g J'ne
107 dla 100is] 3 Norfolle & Westeen 1038 Mch20| 11315 Jan LT3y Feb
|5 bali] bl V3 0 nidjusiment pr B3y Meh 17| 87  Feb B J'ne
1 0l Northern Pacific. o 1187 Feb 20| 122% Jan 1156% Jan
i) 153,920 P onusylvaﬂ n _| 114tz Ape 10| 1233 Jan 1157 Deo
N0 Pittsh Cin Obie & St L..| 04 Meudi| 104 Jan 1 Ule .l‘cul
» v Do preferred.. . < cavimmmassnen | 108ts TaN
108%| 16 714/ 466,500] Reading._ 15213 Mch 10) 1687 Jan. 2| I1481g Jan
03 ) o2 1) 200 15t preforred. . 804 Fob 25| 01y Apr 10| 8719 J'ne
06 5 b ! 800} . 2d preferred.. .- 477 Feb 25| 94 Aprluj| 82 Dec
23| 23 31 23y 27 7,200 Rock -l'mtl Comp 201y Mehi20| 247% Feb df| 223 Deo
307 a87 0 Blg 3t 12,0000 Do preferred o 347 Meh20) d4n Jan 2
181 7 ; 3 1 St Louis & San : 14 Mchil| 1pagJan 11
58 #o0 556 Mch 8 50 Feb1l
2d proferred - 264 Fob 28] 20 Joan 11
8t Louis Southwesteen. d0iy Meh 10| d5ta Jan 13
o preferred. .. .....| 93 Meh20| 75 Jan 0
Heaboard Afr Line. 181 Jan 22| 209 Apr 1
Do prefereed. o d427g Ifeb 26|  48% Jan 20 443 Dec
Southern Pacific Co 061y Meh 14| 110 Jan 20| 1081 Dee | 11513 Apr
0} Southern v tr ctlfs stmpd.| 241y Feb 26]  24% Jan 2i] - 20aJan |82 T Sep
Dn nrvl‘u_rml 777 Feb 25|  Blig Meh 261 084 Feb | 807 Oct
a8 & Pacific. 1712 AToh 10) 225 Jan - 8 2019 Jun 261y Nay
fl‘lllrtl Avenuo (N Y)----| 24 Meh1o| a0t Jan 2| 8313 Deo | 4095 Jan
Toledo 86 L& Western--| 1L Jan 21 13 Jan §|| 10t Dee | 16% Mch
Do preferred 231 Mch 20| 299 Jan Gl 28 J'ne
Twin City Rapld Transit l 24| 1081y Jan 23} 108 Deo
Unlon Paeifl - 1620 Jan  6i 1504 Deo
L |lrur{-| podd : ] Udly Jan 6] B3 0ck
A Unlted Rys Invitof B F__ ; aig Jan  3j| 280 21y
Do preferred et I‘.l'ilg Jan 21l 67 My
Walbash . 3 Peb'y Feb 4 AT
Do preferted. ::'.u. Jan 14|| 123 J'ne
Western  Maryland 40 Jan 2 45 Dec
Wheellng & Lako Erio- - Feb 27| & Jun 4
Do 1st preferred. .- ﬂsa, Jun 13
Do 2d preferred. . oo 8oy Mchlgl 11 Jan 4 Jan 1713 Och
}‘ |;L0:I&l!l lL.unl.ml_ S 46 Jan 15| {4 Feb 7 621y Auig
ndusteinl & Miscell,
Amalgamated Qoppor. 664 Pely 28]  B0% Jan 60 Y 023; Oct
10| Atmteriean Mrlcnl Olin| 401 Jan 17 J ! 637 Mol
4 CApr 2 08 iy | L0415 Moh
25 Moh 19 3 Vi Sep
#312 Moeh 10 » J IUU- J ne

e
e ks Rt = e §

proferced

American Cur k Foundry

0 Do proferred
Amerlcan Cltles_ .

Do preferred. . P

Amorican Cotton Ofl...| 424 Mol 18
| Do preferved. o 9413 Mch28
American Hide & Leatber Jan 14
Do prefereet ..o o-- :
American Ire Secutities- -
Amerfean : LInsoode .o owa d s
8 Do preferred 4512 Feb 20| ally Jan 31
*AR1y I 48 | 47l a7 i { ] 00| American Loconiotivo..-| o3l Peb 26l ddigdan 6
*ioa - 100 4 106 | 1031 (i} : : H Do preferrod. .- --.-| 1047 'eh 5] 1065 Jan 2
. 13 *0 i t‘\merlv'\n Malt € Ty Feb 18
| #5651y 56 ! z D5ty 65 0l Do preferred. 47 Feb 18
: ; 35 a5 8 Amer Bmolters Soc B} 837y Mch 35
T 72 707 T0% Amer Smelting 3% Mohi9| 743 Jan 30
s 104%| 105 105 Do preferred -| 100ig Mch 19) 107 Feb 7
174 7 2 00| American Soulf 171  Mch 8| 193 Jan g2
#1014 104 [*101 L ! Do preferred, 1 <f 104 Jan of 105 Jan 21
#3034 | *36 48 *30 48 St Amer Steel Found (nuw)- 32 Moh24! 40f Feb 3

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Banks Haoks Bid | Ask Basks Banks Hid

Ohat & Phen, Floelity]....| 1656 | 176 mu-ﬂmn . M Morris 7. Heaboard. ..
200 ||Chnlsés BExY.| 13 Fitth Ave Y- - ) Mutoal ¥ ...
810 || Chemieal .- 1Fifth 7 Nassain

«aa || Cltizens’ Cen Irnt = New Noth¥.. Hherma « ...
140 || 405 i B Now York Co
=N i n Now York... 234 Ward ..
: i E Murk & Fult. Pnolfle To...] 25 Unlon Exotr.
Hronk Nat-. 105 || Columbia g -- || Meeh & Met. 5 |-2562 ||Purk .. 102 Wash H'is5 9.
Bryant Parky ~. .|| Commerce .. ~ -l Glermanin g .. G600 || Mersty Bxch. Wisstell Avyi.
Butch & I)r. 140 || Corn Fixeh Y. Gotham ___ . [ Merchants'. . ¥ 5. Weat Slde §.
| Century Y. 225 || Cosmopol'n ¥ 1056 || Greenwich §.| 260 Matropolls §. wu || PUDBY] s oom Yorkyille §..
{Chase _. 220 700 || East River.. 70 || Hanover ... Matropol's 1 197 || Mesorve.---«

y

SB{d and asked prlces: no 2ales weee made on this day.  $Ex-rizhts. §Less than 100 shares, tato banks, fJ Now stoek, § I t 240 accus, dive -
" tBale ot Stock Exchangs or at suction this weok, ¢ First installment pald, nSold ay pclvnt}ra sale nt this price. z Bx-div, | Full pald,

tized for FRASER
//fraser.stlouisfed.org/
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For record of sales during the week of stocks usually inactive, see second paze precedinz,

Mf)( NS—HIGHEST AND LOWEST SALE PRICES Saler m STOCKS Range Sinee Jan. 1. Range, jor  Freclous
[ NEW YORK STOCK | Ox baris tf 100-share lots. Yeoar 1013,
g-:.mmfnu \oniday Tuesday | Wednesday | Thursday Friday SV rek EXCHANGI
April 5 April 7 April 8 April 0 Aprii 10 April 11 | Shires, Lowest Highest Linsext Highast,

[ndu-trlal & Mise (Con) |
*113 1156 |*113 115 4 114 1145 11413 11415(%113 115 1,100/ Amerfcan Sugnr Refining| 1005 Meh1o| 118  Jan 31 11312 Do
€114 TI6M3I*113 110 i (*113 1I6 [*113 1168 [*113 118y Do preferred 113 Mch20! 116% Jan 25

3"" L 12!» 1324, 1521 132 L 1311z 1813y 132 l.ﬂ‘n #0710/ Amer Telophione & Teleg 13004 Meh2o| 140 Jan 3
PIAG 240 |4290 2T 4240 ° 240 240 240 | 2307 2 ‘sool Ameritan Tobaceo 33210 Mely 8 4043 Jan
#2100 1y 1031 10215 of Y027 10 3 ; azpl  Preferred, new. 101 Motz 1081 Jan
LI 8 a0ly I8° 18| eI 8 201:  jooiAmerican  Woole 1076 Mok 10| 134 Jan

291 70 ! 9 70 *THls R E 7 Do prefecred T el Bl 81 Jan
b il Rt | ) 03 it Amer Writing Paper pref] 20 Mohdl| 395 Jan

3TN AN 3TV aDla| 39 a0 484 L CRELT ozniaAnaconds Cop Par $25 35 Feh 25| 114 Jan
tl[l-;l- um 1061 L0 10012 i #1006 4 < 1 Assets Realizgatlon. ...—_| 101 Pel ‘;l 190 Jan
15 3 SO | Baddwin Logcmotive | Ans Febis

K 45 4 4 ; sJdan &
oAy 1044 ] [, 1 A, asdl . Da  preieree d_ s | 105 Feh 171 1044 Mch 1048 Fely
35 . a8 1 Adly dy : %700, Bet! al-lrc.u Hieell 59 Alehil| 41isJan l 213 Feb

T2y T SLIEN Fal 700! Do pre FL-r'rrl! (-.h,i et .'1I i Apr 4 Bits Fely
131 #1230 13: i ' 500 Brooklyn Union Gas. Fefy 2! Jan 27 U0 Moh
$571s 0 A7y . _Dutteriek Co E":.‘ Mch2i| 51 Febh &l 28 ° Noy

T 4 461 ]5,.:m Oniforn'a Petrol v L etfs 451z Apr 8| G661 Feb 3| 401 Dec

74 7 630{ Do - preforred 74 Apr10| 56 Jan 80j 82 Dee

LI ; 100/ Case(JD) ThreshMplte cfs| 0014 Juchid) 103 Feb 6l| VU7 Tleg

3 2,500 Central Leather 240 Melilol 30'g Feb 8}  10ia Feb
4200 130 preferred 03 Dlch2d 07y Alch " 8- Feb

18 nfrn dChine Copper.._Par $5| 35% Feb 27| A7% Jan 1 ] I

‘Z"‘-'Jf"‘hll'ntln Fuel & Tron..o| 81 Jun 14] 411 Feb 2y Fehi

2400/ Consolldated Gas (N Y).| 127 Feb 25] 1423 Jan 1354 Dea

4 '1uu|L'0rn Products Refinkig.| 10 Mei 4 1715 Jan 1 Jdan .“

Lo prefereed T Jan 3 75 Dee - Oct
.nu|l7i5ttllurs Securities Corpl 165 \1»1::.! 3 dan g 20 Dee ‘UL&MIR’
50| Federal Miniog & Smolt'g!  dgJan 13l 18 Jan % 11y Feb | 214, Se

[ Do preferced. .. ... 33 Mchl) ATig Jan g So

g 112 General Electric ‘zlu s Jan 241 18 2l 155 Jun
100! (ims \Iomrsvut rctfs. .. Mchl? Al Fob
25 Jo . pr L e 2 7 an Tily May
4,200/ dGoldield Lon M Par 510 ' 3 : §13% Dec

g_g:,o Goodrich Oo (B F) .. 5 J ooy Deg

Do preferrod mlghh 18] .05y Jan 7| Dy
ponldGugzenh l-.xplnr Par 52 421y Mehin|  s3x Jan 0| Do
s.250d Insp'n Coa Cop f'nrs)n 158 Moh1y| 203 Jan 3| $10% Dee
gy Internat. Harvester (old)) 1041z Mon'13] 115% Jan 300} 1064 Feb | 127 Sep
209 1o preferred. 11112 Mol 8! 110 Jan 28/] 1181 Nov| 1218 Apr
o0t lnternat Harvester of N J| 105 Meh2o| 103 Meh 7)eeeeeooos

IRl L 1151 - = 1001 DO proferred. ... .- 112 Apr 7| 1Ls Meh2f

1061|105 04 300 | Internat Hacvester ('ﬂrp 106 Meh 36| 1078 Moh2all,

1135811212 # 3 a i 200 20 preferrod . oo ilz s ADPT 11} 113 Mehi13[|._
4ls|  #375 . 4 4 4l 37y 4lp .| Int Mer Marine stk tr cts Fig M ehzo 4% Jan 2

1yl *18 ) ! Sty 0i. Do pref stk tretfs...| 163 Mch 13 !DI;..Iam 7

114l 1015 7 oyl 2 mn Intt.rm:l(:rml Paper-_Z-Zf Oy April| 12% Jao gol

4515 eyl s| 5,123} Do prefocred . --| 3% Aprl0| 481g.ban 20|

101 3 " 3 1|]0'Inwmal Bteam l’mnp.-- 8 Mechl?| 1813Jan o

40 =B M= 100, Do preferred. . 37 Mchal o

! 2 35 0] Y s i 100 Kayser & Co (Julius)___-| 854 Jan 18 3

S102ts 110 = f g 10 | Da 15t prerurrﬂl....._ 1073 Jan 23 2|

*63 B2 2 4 7 100/ Eresge Oo (8 8) .- 61 Mceh19 8

M : 100 Do preferred . D8% Apr § jan 4|

zi *00 42 ] [IEARESET r Lackawanna Stoel 38 Mch27 Ty I 4| !
"II‘H 102 100 Laclede Gas (St L) com..| 98 Fob 25 8| 1025 Dec

II07g 230" |2 2 ! otk & Myers Tobacceon] 213 Jan 2 6| 1567g Jan

] {lrcrerru_d | 113 Moh 6 116z Jan 23| 106s Jan

Loose-Wi | 430 Mchis 807 Jan 8 86ls Dee
Do 18t preferred._..| 0% Mch13d| 105 Jan 9 1021s Oct

00j_ Do 2d prefe 92 Jan 6| 05 Jan s|| 00" 3y
Lorillnurt! tuu’).....--. 175 Moh S 200 Jan 28]| 167 Mch

praferred 113 Feb 25/ 11013 Jan 22

70 - 7 = Mny Department Stores.| 66 Fob 20 707y Jan

Bty |jn.| Y 10 B 0 108 ; Do proferred. ... 2| 1007 Feb 20 105t Jun

ets 65 Mexjean Petroleum....| 0015 Apr 8 784 Feb Apr
241y yay N ; dMiami Copper_._Par $5 4 gJan S"Sla Feh

118 13114 1 7 Jl\ni!oml Blseuis 1 241y Jan 114" Dec

*11715 120 | Do preferred 1161 Mch 24| 12 un

sl #1410 Nat Epamel’g & Btamp'g| 137 Mch 10 | 1 26 Oct

i Do preferred. o .oaa.| 84 Mehd ! Uble Jan

Natonnl Lead. _ 451 Melild 081, Oct
Do . prefecred 104 Mch 14 11{7g Now

3, 700N evads Cons G op Par 6/ 106 Feb 13 J ; §245'Sep
.',SINLW York Ale Hrake. . 00 Meh1y 50 Feb| 85
310{ North J\lueﬂmn{.o {new) 3
000] Pacific N
400 Pacifie T er_E;

3 n‘ih 00| Peopla’s G
|1‘ig§~sbumi:ru s ereeas h. 4

!‘u‘l SO0 O preferred. .o 503 Mchi 19 ] ) ob | 1003 A

! 28 2 g 29 1,100 Pressed Steel Car 4y \um-ra ; 40-’: :-sclf

100 |E100 100 00 100 10| Do  preferred. U7 Feb 28
| \ Sy ettt el eeaa "1 el ub Berv Corp of N J 1161y Feh 28|

501 16072 160 16015 10 0 1 160 -m 160190 1,255 Pullman (‘omp:m)-_ 15013 Feb 25

BNy "3 34y] Ea b 34y =33ty 34y 625 Ruilway Steel Spring 3y Feb U6)

160 | *97 ; 00| *g6 100 08 08 100/ Do _preferr 08 Mechi7|

10% : sl 10% 105 0.e0sldRay Cous Cop) rrf’nrsm- 104 Fely 19

277y 7 Tl 8 %5l 201z 20%| 3,300 Republic Tron & Btecl._.| 231 Feb2s) s

KTy . : : 2] ¥ 07l #RG1, RA 400 0 preferred . S21g Jan l-! 891 Feb

40 ‘ { i 4 JWE0( Rumely Co (M) . SII; Apr 021 Jan 7

£3 : 1,050 Do preferred - by ler ll 4

1,200|Bears, Koobuck & Co._ .. 1.5
100{Slosa-ShefMield Stecl & Ir| 33 Mch2p
lull Steuuinr(l Mlning Slg Mch 8|

04 Mehll
ﬂnuim.m!nb.xk-w L,o 26 Feb 20
120| Do prefor 3581 Feb 20 D31 Jan 13

4,400, dl‘l‘cmtwwl op. Par$szh| 394 Jan 27| 2ots Jan 4|
#00f Texas Company (The). .| 1087% Mch 18 1224 Jan 10]
E00l Underwood Typewriter—.| 850 Mchl9| 0013 Jan 15 Dec
"00 Do proferred. . coeee. 113 J 110, J'ne

Unlon Bag & Paper. = ¥ ? T Jan 3 4% Jan
Do proferred. oo 3 413 Jan 31| 3015 Dec

U 8 Cast Iran Pipe & ¥ s 10 Jan 30/ 13 Feb
Do preferted.... Ap 50% Jan 31]| 50 Jan

! 78 Realty & Improv't. . | 77 Jan 0| 67 Jan
| 2 [} 2 ) oty United States Rubber. .. 001 Apr 4

w‘*u lﬂ’ih. 100 1005 936| Do 18t preferred..._| 104 Mchi9| 100% Apr 9!

= i Da - 2d preferced. .| 704 Jan 3| &z Jan 0

. 2 03 |2564,020| United States Brecl 08ty Meh 1D 691g Jan 2
Htrl-s nm. 100 00 i 1081a] 2,015 Do prefecred. .. .| 107 Mech1g| 110% Jan 30
fidla ot 55 G4%| 14,150/d0 Ll'lll (;uppc-r...Prxr $10) 3% Men1o| pos Jan 2

3 b 1,300| Virginia-Carolina Chem_| 301p Feb 25| 4315 Jan 3

110 3 o prefecred. - 1071 Feb 27] 144 Jan 3
70 2 Western Union ’I.'etc%_,. 667 MehZ0p 78y Jan @
LU 'l-’»l 4,051 B8 | 647 g5l Gdly 65 Westitighouse K1 & Mfrg_| o0y Meh 1B 704 Jan 2

°ilf!'- HITH RLL0Y #1168 1103|*1160s 110%] . Do st preferved.....| 117 Feb 18| 1104 Jan 17 7 g
02y 9.1 021z 0yl oL A, 030 00u)| - iy 06l D1 (47| 10,500/ Woolworth (F Whoaaao.| S35 Mehi9l 112 Jan 2 11775 Oet

#1123 112 114 (4112 z 2 112 a a3 | . ... Do preferred._______ 7| 100t Mclil3 115 Jan § D'-)I;J'ly 1188 Iy

BANKS AND TRUST COMPANIES—BANKBERS' QUOTATIONS.

Banks Hid Banks B | Ask || Trust Co's Ak || Truse Co's Trust Co's Trust Co's

Hrookiyn Broskiyn NY O Brooki
Coney 18l'd 5| 135 Natlonal Clly| ‘275 | 208 1005 N'Y Lire 1’1‘1‘ Brnclcl:g,’}‘r-
Firat — oo 480 North Sida¥.| 176 | 200 olurnbilae W ¥ 'Trust, 030 ||Cltleens' __ .
E‘twmnh <o 150 Proplt's -...| 1453 | 165 Knlekarboo 625 || Lingoln Trust I‘ILIu G & Tr| 480 Franklin ...

réenpolnts o il 4 Commerelal - 03 || Metropolitan ‘Transatiantio| 17 ceeco| | HAmMION oo
HilsldoW...n] =] 13 Trist Co's Emplro ¥ Muuuu Alll- Unlon Trost. Home ...
Homestend 5 85 EqultableTr.| 400 | 605 ot | U B Mg & T - Klnga County
Nunulnn!:rln -1 400 N Y Ouy Farm I & Trjl 1285 Muvl (West- United States Nasmagr |
Meclisnles'y.| 200 Astor ......[-800 | 375 ||Wideltty.. ... 230 choster) ... Wishilngton - Poople's ...
Montauk §-.f ... Bankors' Tr.| 475 | 480 | Pulton. . . 315 Westodiester . C
Nasan .....) 208 H'way Trust.| 165 | 175 Ly Tr.| 685 | 595

& (.. {muc]

*1id and asked prices; no salm on this day. §Less than 100 shares,  1Ex-righls., o Ex-div. and rights, b New stock.  d Quoted
18ale at Stock Ex nucsl woolt. & Ex-stock dividend, 1 Banks marked with a paragraph () are State ;mﬁr {dend

|t|zed for FRASER
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1009 the Ezchange method of quoting bonds was changed, and prices are now all—'"and iutercsl"—wcout for income and rlefu.d!ed aomu.

e T —— — —

= Price Vesk's Range BONDS b Week's a1
N, Y. ETU(JIN EXCHANGE| 2 Friday Range or | Stace [IN. ¥. STOCK EXCHANGE %§ Bange or | £X
Weele Ending Aprell 11. Aprth 11 Last Sala || Jan.1 Week Ending Apell 11, Lax Sale |3 | Van, 1
U. S, Government, Bl Ast|Low  High Law MHighl|Chesapeake & Ohio— AskiZow  Migh| Mo |Low  Hioh
s consol registered. .d1830(Q-T) 10014 10031001z Mch*13{_ __|100t3 1013 || ~ Gen funding & impt 55-...1029]J -, 1007 100%( - Bfe0 102
consol coupon d1uanio 1000 ___ N0l Jan '13 1011 1011y 15t consol gold bs___ - ~10) ﬂM-i\ 108 1|18 11D
Epma -k G-F| 10213 103131025 Feb 137772 10285 1027 Reglstered = N - mealleacz —ooe
el k1018 10213 10314] 1025 D (1028 1004 Ganeral gold 4 1ga. o2 3| D575 - 0BG 'ﬁln mll
regist 1B 114 [1131y || 113 11312 Registered -1092 seeas| 003 ML . l_i‘: uoiy
19 11312 1181|111 3 (11312 1144 ]| Convertible 434s. A : | 2 -‘slgr: __D-Zii
Pan Onnal 10-30.y1 25 K1930] (-] 10005 101 [1oots e idl. ool .|| Big Sandy 18t as 044 =|| 881 185
Pannma Canal 35 g___ 1961 10233 103 (1027 Apr 1311102 103%]| Coal River Ry 156 gu 45,1045
Cralg Valley Ist g 65 ____194
Foreign Govern,ent. Patts Creel Be 146 45
Argentine— Internel 65 of 1000- 07 98 | Uy 98 00ty ol R e A Diy 15t con g 4
Chinesd (Hukuang) Ry 55 £, T85 00 | &8 88 I|'86- p2 2d consol gold ds. .. 1088
Imperial Jnn:uu-\e Goyernmont 5 Greenbrier Ry 1st gu g 481040
Sterling loan 414 19 S8 80%| 884 50%|  3l) 8712 po%||Chic & Alton LI ref iz 31041
2d Serles 41 58lg Apr "1 songll  Railteay 1st len 3158, ..-1050
Hterling loan =¥ _lu.'u. .| B0% Meli 13 50 83 ||Chie B & @ Denver D1y 451022
Republic of Cuba 55 exten debt. + (100 101 10212 |||i|m|~, Dl\r 3l4s 1046
Externalloan dga_ .. 1040 4t 05l Ol 941y 971y egis
gm‘\‘ P '!.tllil (I}rn:fijrlruni. Gs_ 1010 !JF-T‘I eb 1l .|| 008 ﬂ;;;!lz [!lluul-{ l)i\r e
okyo Clty loan of 1912 Bs___ ; jila e SRRy | AEE R
8 of ML.{icu gT R Seof-o H’H\u 2 z 05‘n 1011z 104 }103% l“e?; 13 - [| 1033 103 %
Gold 4s of 1904 By Jan 13| 8 Sinking fund 4s____ 073 084 EH Meh ‘13 8 00y
s rices on the b of 85to £ \';‘bmﬁk1 Extension 4 95 .... !L:E:»:QN {g L oy
tate and City Securities. tegistered si-=aas-| 0083 Sep ' < i
N Y COlby—di{s. 093 091y 100% || Southwestern Div 45 .- .- 1921]) 0713 .| 084 Nov'13|
4% Corporate {143 94 07%]| Joint bonds. Sce o
4 8% Clorporaty s 941y M 07y Del]cnmm G _. 013 100 1007 100 100 303 mnp
44 Corporite ,;,.mk Okry o7l Generalds 101 03tz Sale 43 031z D6l
N"w L 10314 10602|| Chic & B 11 rof & (mp csie 70 Blec: || 74 80
1010y 102 18t congol wold 65 __ 115 120 llﬂanIl Ild 11 119
10314 10513]] General eonsol 156 §s. --ea 100 10718 Feb 3. ... lnll-I 108
10094 1013y Reglstored - .- oo e s 1um,.r§m aal. I.l)liag 1061
83 i Pur money 186 conl 55. cee= 97 | 073 Feb 13 970l
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Cantinental & Comm Nat{21,500,000{ 9,705,601 10 q '14, 3
Carn unhann Nutlonal. 0,000| 8,307,602

4 =
1 ! 106,042 [} n | [
Eg‘rﬁm' Dap Natlonml. . 366,454 1 gu ChlG&gO BOlld RGCOI'(I
Engléwood Bata..ooeaae 200,000 o A Apreiid sg

Firdt Natlonal

: y Azl 13 195 DS
ig::ml\lgt{{rg;lﬁ:ﬂoﬂt o0 8 3 cmu\(.o HTOOK | Prics Weeks  |Btds |  Range

onal. of 8 § |0 |Apris, 4 EXCHANGE Friday longe or | Sold for
T B tate pamk—-| ~'200:000| . £28.047|0rg. | g Week ending April 11 Apriiin, | Lot Sata Yair 1013
Ing Assn,| i i|2 hed o nota (1) —_
Hyde Park State. b, V. 06, p. 273, - Btk Aski Lo High| No. |Low  High
an ‘{3, & Am Tel & Tol eoll ds....1020 H woes a1 Weby 2181 sha | 2010 SOLY
eraur & Co dids. .. 21038 0013 Sale| D01 £ ﬁolr 00
Lawndale Btate 2 37 x s | & P i Uto Talog 1ot M e, ... _10US E2 Y Halg Apeli 1
Live Staek Exchange Nt 10 2 108 N Sk ur.'i:.g My 'l2
fech & Traders Blate... 53,009 | Chlesga Clty Ry 88.__.. 1047
At Bank of RepubHo. .. 8 8 |Q|Aprt 19, 3 Chlp Clty & Con Iyd Sa_d1027 1 ! P ).
ational City - -ccaanae] 4 y g L1014 i bl 003, g ﬂll’a u?u
tlonal Produce ..« G . 3 4
Srtu Avonupe Siate..... 00 01,431 I 1y 102 b0 ; nam 1001,
orth Bide dtate Bavings fo It § san
o;tu \‘\fuist!l:lltb s ) B0 y by 1044 | T Jan ‘13
oo:?l‘:"::i?k “?a:-mnélwﬁz 00 1 Q-J ! Chblo Itys coll 1013 VT :uy} Jan ‘1%
Jecond Beourlty - H Qhla Tty P m M ¢ 45.£1007 Jf-e T2 71 Moeh g
i Q-3 [Ape 18 Chlag Ry Ad) Ing d4_..e1097|1 1 48 f{ 47 Mch 1?-4
( Chleago Tolophopa G 10231 =17 tli.l(.'rf.: ! 183:3 AL
{ LTbade 200,000 4 Cleero Gas Co rel () m..1032 Jtenie AL ‘14 -
ﬂlgﬁ;hzsé?t{?hlmao. d 2 1 |G b Lo&nﬁtj!mnw-l.dlmu 3;..-. l}ia $1017 Sale }:Pl?: MLl 02 \ }g}l m};
T (FN 0 200,000 0] 1 L0633 amonw Eleo 8a_ .. 51943)) ] d 1
iiﬁ%ﬁ'ﬁ‘r"ﬂﬁé’aﬁ»:n’ﬁa.._ Cudahy Pack 1ag AL 81, 1024 szaa 103 lnn:g Men 1y 10074 10013
Swedlshi-Amer, Btate B Din Mateh Con deb fa.. - 11E0 106% Sulg) J06ts 1 1051y w.gl.
Utilon Bank of Chlcago Gen Mot 855 1st L notes- 1016 sl 004 Agril?
‘aahlngton Park Nat. o Ing FIar 3-5¢ 570 & notes 1915 - ltn_:-:\; \l.--_r,r_ i
gutral ‘I'r Co of Niino! 1,084,100 Inland Steel 15t M g e 1048 ———— 106t Apeli* 1.
bieago Cliy Ik & Tr Co G040, Kan Clty Ry & Light Co
hlcago Hay Pank & Tr.. ao lau 5. Bisias e 00 Ok * . 2 -
bléago Titl d Trust... Lake St Bl—168 M......IUEB §7 Jau ]
aloninl Trust & Savings. Mote W Side EI 1at 43...1088 B0 3_[) ks 9
ot & Conm ‘T & Sav. Extension g 218 801y Feb '13] - ou
Drovers Trust & Havings. MU EL Ry & it 1t u Bit. - 1Y20 lu l“; Aprllru
Firat Trust & Bavings. . _ da  rof & st }5-..11)&1 Aprl'1a
¥t Doarborn T & Say BX Morth & Co d)ga.. ... 1039
Franklin Tr & Say Bk. __. Nat Tube 1at g da.. ... 1052
Oreencbruw Bong BE&Tr Nor Bhoro El 118 g 8s....10u2
Clusrantes Trust & Bay. g0 18t & raf g Ba. .. 1040
Harrly 'l‘ruai -& smw. i Nor Bh Gas W i 130 53,1087
uc:uu Bank 1 North West Il Ixt 43, 10 11
1linols rtmﬂ: E!avlnge.. f E4 N WOL&L‘QI;» Co by .
enwpol Teliat & Sayiogs| 200,000| 284} .! T | 742 Anr 13, lﬁ UIdw B8 B8 o - tean
Lake View Trust & Bav._ 00| ] 3 Apr'i3, 1 L &'C1st g~ wm
La Sal!atit'!r.tﬂ.“ Bl.. 463,40
Tiberty Ir. & Sav. Bank.
Murket Tr, & Bav, Bank.
Mereantile Trust & Bav..
Marebanta’ Loan & Tr Co
Michigan Ave Truat Co..| = ety
1\11 -(, Iy Tt & ﬂn\r DBank 0f . 102,642
Trust Co 4857 ,604
Nor th-Weatorn Tr d& Bav- 141,039
Qid Colony 'Tr & Bav Bk.| 200, 20,781
People's Tr & Sav Bank.. 16,238) __ .
Foliman Trust & Saviogs. 280,151 8
Sherldap Tr & Bay Bank.| 200 48,326) ...
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V. 03, p.
V. 04, i&l \lututu Fuel Uy lutz:
13, 4 Pub Berv Co 145 rel i 02,1054
Houth Hida Elay ms..-.wn
Bwitt & Co lﬂi [ R 1)
'I:‘rH.th Rv Ly eolt
trudt Men'n f Ba....... 1043
Unlon Elea Ilmp) Bas... 1045
U 8 Gypaum st g 5. ... 1020
Weatetn Etee Co 5d.....1022

Nate—Aeorued loterest miust  Ibe added o all Chleago|bon|d prices. 2

® Bid pud S8Ked prices; no wales wore made o this day, T Apcil 4 (01ode of businass) for natiogal banks sod Apell & (opening of business) fnrﬂtnm Institutions. 1§ Rq
prico Frmny.{lat.cst price this weoelk, ;&.m. 11911, ¥ Dividends not published; stoak all acq rgrid by the Cootinental cammmlal Nptlonal Bank, a Due Deo, L
& Due June, ¢ Duo ¥Feb. o Dus Jan, 1. ¢ Extra dividend, = Hales reported hmmﬂu .\p . ¢ Dividends are pald Q~J. with extea payioenta Q-F. 1 Deds
1012, v Ex, 245 accumulated dividend. w Fob, 4 1013, y Nov. 20 1012, = ¥eb, 5

oo
-
3

v
i
v
v

22
-
{1 1

=3
=
—

of

=3
P -'-: gﬁ-‘-gﬁxcgqb-:-

...
-
L
-7
=4
LT :
0D et
=

FE2

B
Ape‘ls, 1k

tized for FRASER
//fraser.stlouisfed.org/




APR, 12 1913.]

{HE CHRONICLE

1077

Volume of Business at Stock Exchanges

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

Week ending
Aprit 11 1013,

Stocks,
Shires.

Railroad,

U. 8.
Tinnds,

fate
Bonils .

BAtUrday..cee- i

Thurslay «e-.-
Fril

DAY L e Eazsszzasl 3]

| Par Valus,
241,820, $20,447,000
250,703/

| 22,014,150
110, ABTH 30,201,700
619,200 42,534,750
1?1‘:1';0; 30,027,100
A0, 716 20,803,450

£1,126,500
3,254,000
4,180,000
1,754,000
2,641,500
21375,000

102,541 184,118,150 $15,270,000]

5,000

§1,600

$310,0001  $1,500

Sales ol
New York Stock
Exchange.

Week ending Aprii 11, [

Jan. 1 to April 11,

1013, | 1012, l

1913,

| 1013,

Btocks—No, shares. ..

Par volne.........

Bank shares, par.....
Bondy

Government bonda...
Htate bonda
RR. aud mise, bonds.

2,162,311 4,078,074]

810

26,817,046

40,179,137

184,118,150 S158.288,900| §2,419.012/300| $3,630,242,050
$000| 1000 $51,100 §260,200

21 EDl',ll
310,000

M? 000

Iﬂ a70, O'IJO

5,624,500
llli 128, uuu

ﬂlE.HDO

$300,000
7,076,000

Total bonds

353,500
15,539 500,
316,081,600 15,070,000 §1

5 lﬁ!J I).;!L-'}Utll

250,800,500
S‘JM-OSB.DOIJ

DAILY TRANBACTIONS AT THE BOSTON AND POILADEL PHIA
EXCHANGES

Bostom,

Phitadelphta.

Week ending
Aprdi 11 1013, Linted

Shures,

Uniisted
Shares, ]

Bond

Sales. Shares,

Unitsted

Lond
Sales.

8,753

7,402
11,806
11,721

6,0
10,510
53,005

¥
Monday —cueeaeae -

[ Ay S

5&""?

12,618
D500

aa 185!

£43,000,

15,004
29,000

szasgo0l Boadd]

4,147

17,5060
g.mul $215,000

41,100

45,600

Inactive and Unlisted Securities

All bond prices are now “and Interest” except where marked 1"

Strect Rallways

New Yark ity
Bleeek 8t & Ful Iy sUL.'lim
156 muge 43 1050 2-1|
B’ d-. Tth Ave st .
) mitge Gu 10142
Broadway Surface Hi—
1nt Ba 1024,
Cent (,nmulnwn mlock. .
Jst mtge 68 1922, A= Nl
Cen Plc N & ¥ 1 Ratock - 100}
Chriatopher & 10th St stk 100
Dry Doek B B & Datt—
18t gold s 10
Berlp 64 10141
Elghth Ayenus stod
Herlp 6s 1014
424 & Gr 3t Iy stock. __mn
420 Bt M & Ht N {\\re_..hliuo

Bou Bouley &a 1045,
Bo For 1st 53 1010
T WP & M 5s '28. M-8
28 & 20th Sta 55 '00 ctfs A-O
Twenty-third Bt stoek. . 100!
Unlon Ry lat 83 1042__F-A
Weatehester 15t 62 '43.0-1
Yonkors Bt RIX 54 1046.A-0
frookiym
Atlan Ave RIR ¢on 53 "S1A-0)|
BB & W It ba 1033....A-0
Brooklyn Clty RR._.... 10
Bilyn Figta 14t 85 1041 .A-O
Coney Isl & DElyn. ... 100
18t cons g -ta M8 ... -2
Con 4 )
Brk C &N 66 1030 ....J3
Nassau Elec 1at 53 1044 A-O
N Winsburgh & Fistbost-—
18t 4460 July 1041 F-A
Btelnway st #ia 1023, .. J-3
(ther Cltles
Butlf 5t Ry 18t con aa 'SIF-
Deb 8 1MT e aeas
Com'w'lth Fow Lty & L. Il)u
Priferred =100} e
4 Conn Ry & Lig com. 100
4 Proferred .. L0,
& Detroft United fy...o100
Federnd Light & Trac. . 100
Proferred 100!
¢ Ivana Eloo Ry L & 100
¢ Preferred 100
¢ Loulav Bt 5s 1950.
e New Or] Rya & Lt com. um
¢ Preferred ... 100
eN Y Btate Rys com....100
eNor Ohilo Tr & Lt com . 100
Pub HSery Corp of N J—ped
Tr etla 05 perpetual....
No Jer 8t 150 dg 1045 M-IN
Coni Triet of NJ. ... 100
1t ba 1983. .- ..a.d-D
New'k Pasy Ry 548 "30.J-)
Tta hl‘l‘rnllaflt Ity....luﬂ

J C Hob & Pat 44 49 M N
Bo J Gas El & T
Gu g 53 lﬂé‘!....-.M-b
No I!ud Co 1y 6 1014 J-J
Con M 5a 1938 ._.0=3
Ext 58 1024......M-N
Pat Ry eon 02 1031 _3-1)
20 da 1914 opt...-A-0
B.e‘grucmto{‘ldw & hr..-.mc
Tenneswes Ry L&TP Com. I.ﬂﬂ
Froferred . 2100
«Toleda tyn & Lixht wa = 100
Trent 1 & 1T Gs 1043 J-D
Unlon: Ry Gas & Kl com. 100
Preferred .

anaidobvdslUY

| 160

B | A

15
o7

:.z,s

.’.IJQ

10815
05

1ty

106 F
onts
A713
i)}
in

[United Lt & Ryd com. .. 100

il-llccrrlc. Gas & Power Cos
(Cont Un Gan 53 1927, ... J-J

| ¥
N ¥ & 121t Gas 16t 5a 'd4 J-)
INY &URLL & Pow

| M-N
Standard G L 1at 54 '30 MmN

(Am Lt & Trag eom

TAmor Power & Lt oo

| Buffalo Clty Gaa

103 || Et
105 l|:.ns & El Bergen Co. ... 1001
Tis | Hudson County Gis. ... 10

-{|Narragnn (Prov) 1l Co
{ 0]
Pat & Pas Gas & Elee. . _100|

A Unm&l (.u & Elea Corp_ 100|

Street Railways—(Con )

18t preferered .. . .
24 proferred. ..
United Rys of 85t L—

(] Premrred

1951
Wiest Penn Tr&WatPow 100
Preferred 00

New York Oty

¢ Klnga Co El L & P Co.100
New Amsterdam Gas—

Consol 58 16 ... -3
e N Y Mutial Gas Do-. }iq}u

Preferrad ooc-.
N Y & Riphmond G
North'n Un 18t 53 1027.

Other Cirles,
A Gag & Klee c0lf.cax 350
Profereml

Proferred oooo..os

Proforeed -
Bay State Gas.

Cltlis Serylce Co eom
Proferred ...

Consumers” L T & Pow—
B l038, .. s iizmsued D
Conmumers Power (Minno —
I8¢ & rof fa 29 opt.' MM-I!
Danver G & K1 54 140.M-N
abetl Gas Lt Co.i- 2100
| asex & Mudson Gas.... 100

Gr't Weat Pow B8 1048, .7-9

Indinna Lighting Co.

£ P52

Jiekson Gas 5y g 1937..A-0
eLaclode Goa praferred . 100
Mudlson Gas Os 19“&..!\3
Newark Gua 0a Apr "44.0~1
Nuwnrk Consol Gas. .. .100
No Hud L TT& 1 ba 1038A-0
Papiflo Ons & E com. . .. 100)

Preferted ..o ..o
Bt Josoph Cna 58 1937 .. _.J-)
Standird Gas & 11 (Dol) 50

Proferred ... - 5O
United 1 Imtrla of NJ.. L 100

15t 1040220 L LoD

aeae sEesanl

B
Weatern Power eom. ... 100
Prafe
Western States G & Jol—
18t & ref g 58 1041 op.J-D

Companies
st Oa 1911

41y

51
I Bl ?

Ediy

Com yoLte utm“.....ll]l)-

18t mige 53 1919
Unlon Ferry stock.
18868 1920 . ... ~oo M=N

Tel f and Telept |
e .\ruer'l'nles & Cahle. .. 100
¢ Cantral & South Amer_ 100
Comm'l UnTel (N ¥)...25
Emiples & Bay State Tel . 100]
Franklin' o ooisee o
£ Goll & Stock Tole
& Muekay Cod com
& Preferred ..

Puelfio & Atlantd
Southern & Atlantie. .

Short-Term Notes
Amal Copper &8s 1015__ M-8
Balt & Ollo 4348 1013.J-1)
Bilyn Rtap Tr 55 1015,
Ches & Ollo 446 1014..3-D
Chle Eley Ry 68 1014 _J-3

3

Call 58 April 1 1015, . A-O)
Cen'l Motors 0a'15—See NY|S
Hudson Companjes—

Gs Oct 156 1013__ _A-O15
Il Cent 4Ma 1014....7-)
Int & Gt Nor bs 1014. . F-A
Inter Harvester ba "15.F-A
K C Ry & Lt (s 1912__m-8!7
Loko Sh & Mich So 41g8_"14
Michigan Central 41sa_ 1014
Minn & Bt'L g 65 1814, . F-A
Mo Han & Tex 55 1013_M-N
Mbgsourl Paciflc 6a 1014. 3-D)|
¢ N Y O Linea Eq fia 1013-22/

4168 Jan 1914-1025__ 3-Jib

414n Jan 1014-1037___J-)|b
N Y Cont 4348 1914.__M-5

d128 1016, < Lo M-
N Y N H & Hartd 5s*13.J-D|
8t L & 8 F 53 1013 opt.J-D)|

West Marylind 5 1915.J-3
Westingh'se I & M 6a 1013]
% notes Oot'17—5See N i3
Hallroad
¢ Chie & Alton com
€ Proferred
€ Chle 8L PM & Om..._100]
e Proferred oo eeaa 1004
¢ Colo & Bouth eom. . .- 100
€15t preferred. ... 100
e2d prarerrm._... wen 10N
¢ N Y Chio & 5t L com__100
e 10t preferred. .. 100
¢ 24 proferrod. ... ... 104)
Northern Securities Stabs, .
Pltta Bess & Lake Erie. .60
Proforred . -50
¢ Raliroad Becurities Co—
1€ ptk tr ctfs Ber A
Waoat Pac st 63 1935, M-
Standard Ol Stocka

Atluntie Refining. .

Borne-Serymuer Co. ... . . 100
Buakeye Pipe Line Co.. .50,
Chesebrough Mig Cons.100

Crescent Pipe Line Co
CQumberland Pipa Lina_ 100
Eurekn Pipe Ling Co. .. 100/
Galena-Signal Ol mm.-}-’w

New Yuﬂ: Tranalt Co.. -!00
Northern Plps Line Co. 100
Ohlo OIL Co SRl

Southern Pipe Line Co.
Bouth Penn Ol ... _...100
Hon West Pa T'lpe Linas. 100
Standard Ol af Callf.._.100
Brand 01l of Indiana. .. -100
Stundard O of Kansas. . 100
Btand O of Kentucky..100
Stand Ofl of Nebrasia.. 100
Btand Ol of N J (old}. .
Stand Oll ot N J.. ... 100
Btandard Ol subsidiartes. .. |*
Btandard OlLof ¥ ¥ ... 100
Atandard Oll of Ohlo. .. 100
Swan & Finch ..o 100

Tobacco Stocks
(3¢e alsy Stock Eschunge Lm]
Amer Clgnr com.
Freferred ..
Amer Machine & I’tIy ~100
Hritsh-Amerlean ‘Tobag. £1
Conley ¥oll........_...100
@ Helme (Geo W) comn. 10
e Proferred ... = Ly
Johnson Tin Foll&Maotal 100
MacAndrews & Forbes. 100
Porto-Rican-Amer 'Tob. 100
Reynolds (R ) Tobaseo. 100
Tabaces Products com. 100
Proferred
] Unlwl Clgar M coms 100
& Profi 100/

Preferred ..
¢ Weyman-Ery

¢ Preferred -
Young (J 8 C =
Industrial

=1

.unm-!erm chlelo mm._.l%
* a\moﬂmn Expross
Am Graphophong com..lu‘]

Proferrod oo ceasens
Ameriean Hudwm-‘..lw
Amer Mui:luﬁ fa IDH._J—
Amer Press 100
Am Hteol I-c! Gu 1035 A0

Deb 48 1920 . v couaaaFo
Amaorlean Surety. ....-.-50

Eld

4404

o7
091y
o713

57 I
003
ooy
08
907y
061y
5%

4.00! 4.80

4.00/
093
L2

83

05ts

a7
100
WK

¢ ||[Tndust and Miscell—(Con

| |e Crucible Steel porn.

o9
907y
100

4|(e Westiugh'se: Ale DBrake.50

105

American Thread prefo__ .5
Amer Typefoundors eor 100
Preferred ... <100
Deb g ta 103 '
Amer Writlng Pa

(Dllss (L W) Ca col
Proferred) -

Bond & Mrge (-unr

Borden's Cond MUK com, lﬂc
Preferred

Iritlsh Col Copper Lu....&

HBrown Shoe com.... 0

Casain Co of Amer com. 100
Freferred 00,
I."u‘!unily Co of Ameriea. 100
Cellutold Cooooecaeaaaa100
City Investing Co. 2100
Prefarred 1
& Claflin (1 B) Co ¢omm. - 1040
€ 1at. proferred. 100
€ 2q preferred. ... 100
Cllmtt Peabody& Co com mu
referred 10¢

100
Debentire 48 1061 . A0
Continental Can com...100
Preforees

& Prefereed

‘Davis-Daly Copper Co...10

duPont(EL) de Nem Pow 100
¢ Preferrod 100

Emerson-Brantingham._ . 100

erred 10
Empire Steel & Iron eom 1011
FPreferred o

¢ General Chemical com . IO(I
€ Preforrod 1]

RHetg 45’52 op 1012
Hale & Kilburn com
18t préfarred. .-

24 preferrpd.
Havana T'obacco Co.:..
Preferred -.o.. =100
15t ¢ Ga Junp 1 1999 _J-D
Ilmk:-r-.rnnrmrcws'u N ing
| st fia 1922

|Herelng-Hall- Aarvin

15% 68 Nov 1930 M-N
Hoelklag Val Prod
1st g Ga 1061

Intereontin: Ruly eom. .- 100
Internat Danking Co. .. =100/
International Niekel. - 100]
Proferred - oo ean oo 100

|Hoboken Land & Improve'ts

£t 0

Internat le-lt & Relg-.

Lanston Alonotype. .

Lawyers' Mige Co___

{'Lehigh Val Coal Sales. . .50

Manhattan Sh

Proterred

Manhattan Tra

Mortgage Bond Co.

1@ National Surety

¢ New York Dotk som.
¢ Prefarred (il

N Y Mitge & Berurity. - IIH!

NY Title In4 €0 oan o100

N Y Transportation

Niles-Bem-Pond com. . - 10

Ohlo Capper Co 10}

¢ Ontaria Silver. ...

Otls Eleva'sr cam

Prefeered

& Pettibone-Mullken Go 100

E At proferrod. ... o100

I'iltﬂhurt!: Hrewlne

Proferred -,

¢ Pittsburgh Bteel pref..

Pape Mig Co' eom

Pratt & Whithoy prefl._ 100
Produeers Ol - oo ceana 10
Realty Assod mrlyua___mn
Remington 'y pewit'r com 10|

18t praferred 100

24 preferred.. - cee.ac 104
Hoyal Bak Powd mm...lﬂi!

Preferrad oo oo~ 100
¢ Rumaly. (M} Co &

e Froferced—=Se Chie Stk
Slnger MIE Cocenceio= 100
Standard Couplee comi. - 100/
Proferred mﬂ
Stern Booa prefi....

Boleberger & Sans Oo ],1! \(\"l
Texad & Pasifie Coal. . _100
¢ Teuns Pacifle Land Tr. 100
ToncpahMin(MNev)-SeePhila
Trenton Potteriea com. 100
Preferted new 100,

Unitet Copper.
Prefermed ...

£ United Dry Gooda.
& Preforred .

Con g 5s 1029,
¢ U 8 Indus Alcah
& Preferred .
U & Stee! (.oruomtla
ColerApe 841051 op 1011
Col et Apr 65 1951 not opl
U 8 Tit Gu & Tudem ... =100
& Virginla Iron O & C.
¢ Wells Fargo & Co. .. _100
Westehester & Bromx Titlel
& Mige Guar, 1001

Willys-Overland com. .. 100
Preferrad 100

=1
Bafety Car Heat & l.t...!l}i'l
Bears, Roebuck&Co—SeelN ¥ |F

EWoolworth (F W)—s¢t NY
Worthington (HR)Ca pt- 100!

105

| &2
I L

155

|

200 "y
100

luulm mt,
15

230

h8
Lodly
174

106

E: S8

i;aq

| 828 11

=1

-l 4

* Per nharg,

A
o FEx subaldiyries, ;

|t|zed for FRASER

sried r.llvidenfl. ]
£ Fx ¥ Ex-righta,
sales, If uny, will be found on & nru.culn.: DagE,

Rasta, & Listed on Btosk Exchange butb nmually Insciive.
¢ Lucludea all new atock dividends and sabseriptions,

/ Flat prica,

n Nominal 2 Bale peice.

f New stook.
¢ Listed on Stock Exchange but infrejuently deslt in: record of




1078 BOSTON STOCK EXCHANGE—Stock Record.

SHARE PRICES—NOI' PER CENTUM PRICES Srtles STOCKS Range Sinee Jun, 1, Rapge jor ."r'phmr
3 — — of the ilt]‘{'l.‘tJN '['l'_!(.‘-l On basts of 100-share (ol Year 1912
Satturday \Fond 1y Tuesday iV a!n(mfny Thurailay Frisay Week EXOCH \ G
Aprif o April 7 April' 8 Aprit April 10 4,.;1: : | Sharis Lopest Highest, Loteit Highess,

| Railro
*10314 1031 1008 103%*1031y 10438 | #1029, 103 I *102% 1037%( 102 102 107|Ateh Top & ‘\:mn Fe.100( 100% Feb 26| 1081 Jan 2 §75 F 1111y Oct
*10015 1004 *1001 100T2i#1000; 100%s] 100t 100%|*10)  100%|*100 100k 10! Do ner 100{ 100 ~ Meh18| 101% Feb 4 10414 Feb
207 lezoa 208 | 20060 2 208 Q07ial a0 207 206G 3 112|Boston & Albany.-.-100] 206 Mch 18 2156 Jan 2] - o Sp 2)‘21» Apr
106 4 [l}!H«; Tl 100 108 16084 106 1032 5 A44! Boston I"Ir\\'ut.n:i 108% Apr 11 114Jan .'ll 2 e | 1348 Meh
100 19 100 | " ) |*m 71Boston & Lowaell 100 \ffh'la, 205 Jan 37| 3 N 218 an,
Thiz TRy 72 71ls 721 2 7 240l Boston & Malnd 63 Mech L 07 Jan 3[) 04 = | 1000 Jam
o 3 2 : 265 { ""!'il bz af g i i Hoston & Providen 200 M 200" Jan §)| 2 D | 300
“Tiz 3 Ly £ 2 HelTlz  Feb'l] -.|Boston Suburbon | W 1 712 Feb 18] ) Deo '
| 2L 3 . | A 2 of Salel6s  Mart1gs) - Do ‘prof. i 5 Moh 7| 05 Mch T[ 7 Deo
Th 8 4 8B Wy R : Last Sals . ; Boston & Wo O reb 250 714 Mel 8 7 Dee
"3 4L ! 3 ! b T Last q.m ! Apr'l: Dy prof . 3 2 45 Jan ’l|
] o L] 9 i 3 : el Chie June iy 5 W Feb 14] 100 lah 14
10413 a i ._ g 0wl b Do prof. - b 107
b aal LAt Salel K E C nnnrr‘thu! iy
102 } 0 TR E 4 Eltehburg prof-- - - o100 ;
*1170 12 q Last Salel11813 z f»'l I{y & r "L. 5rmiul 100} 1i8iy Apr 2
Slpl (Bdiz BA%, ;. *53  R4Y| 53 3 ___-___-Il’.' S Feh 4
105 mna, 7 Last 8ole ¥ \I irm Jentral. 101 Mchiz
13- 1K s 18tz 18t 1815 § 141s 5| Mass Electric Cos 16y Jan @
T8y » R s hy| Ty R - Do ref stamped _100{ 7 1g Meh 24

i
118y 3|6 117y . 11612 117 | 11618 117 SN Y N OH & Haptford-100 1z Meh 15 f
= || T e e Last Sale[125 Mar'13 orthern N H.o_____100| Meh2s| 130 Fel 21
o ha] el s Bl e =" .i'/rsl Ball200 Dec2| _ Norwich & Wor pref_100 - Vas
2 10712 3 1671z 4 16 B71sl 167 167 Sa|0Md  Colomy-_Z__.-_2100 5 i 17012 Feb i1
i | A B s 35 35 §5| Rutland, pref- 4 M 86 " Mehas
15575 £l 551p 155% 5 g 'l-;l’q 15 la. 152% 153% ar0| Unlon. Pacific M 1162t Jan 1|
87t i ] [ dhilz] *8 i Loat Sale| 535 Mur*13 Do pref.._ A i1y Mehts| ooladan 9
" eees - . Last &l 150 Mar* I.i Vermont & Mu 0 Feb 27| 150 Feb 27| 11
o 4 78 7% 78 West End St Feb an 411s Feb 8 g e 887y Feb
ili} 5 Last Sale |00 Apr 11 Da pref ¥ 3 Mch20| 100 Jan 3 Nov{ 1l Mch

Miscellancous |
b5 B I 5 . eniiz 55 | *54° &5 85| Amer Ageicul Cliem. 100 ATy Jan 17 57 Jan ll i Deo | 633 Mch
0513 8 05 ! L 05% D&y 59 s 46 Do pref .. -=-2100] 95 Apr 2] 901 Jan 5 Dee | W06 Meh
4ig Ay ! g v} Aly 4 1 0| Amir I'm-u Nuvh. —2 B0 37 Feb 14 41p Jan a 4 Aug iy J g
ala] 1 3 2018 20 20 2 s Do pref.. 191 Feh 13| 234 Jan 11 1 Meh| Z24lzNow

115 3| Tha% t 4% E156 (#1148  1Hdts] 11 A1z Amer %umr TefinZ-_100] 11013 Mch19| 118tsJan 3 Dee | 13359 May

116 5la) 11 ! 1 alz) 114 115 5 g Do pref-. ~100] 11135 Moh12{ 11713 Feb 1 41y Deo | 12330 Aug

1821s] 13215 13218} 124 39 1318 132%| 1: a2 4,256/ Amer 'l.'ulm & Teleg_ 100 130% Mch20i 1401z Jan 8} 1871adan | 140 Meh

20 y 1 Last sale Amerfcan ¥ onti\n____li)fl 1ﬂ1| Feb 28| 18 “Jan 14| 22 " Noy ‘il} \icli
50 iz 7072 78t 78 1 784 70 § : Do, = pref.. 100 Feb 3| SligJan Nov
70 5 1 7 Last sale ‘ \mmk(‘\g .\Inm;rarl,urlnt; ﬂ" Meh 4| 75 Jan 7 Nov

W 08l ua Sls a4 r;ro 07 Meh20| 100 Jan 23/ 200t J'ne

% 0 7 :\fl(-lli &WISRTL 100 5 Jan 10| &7 Jan : ,\m:
'I!)?s 12 25| Do -100) 10 Jan 7| 12 Jan ml»,\nn
Last Sals . |Enst l_lmmn Land. .. In| 11 Jan 14 18 Feb 8 107 Jan

280 ~ 250%st 230 ...l | Bdlson Elee Hinm 27608 Moh 26 S&sI-Jnn 10(| 27 !
10T 1410y) 14078 1415 { 1ecal Electrle 185 Teb 25
oL ‘02 ot 3/ MassaehusottsGasCos 88 Afen13
O I e Do pref Qg Jan 31
21814 220 By 12| Margenthalor Lino...100| 212 Meh17

Aty ! Mexiean Telophono.. 10 4 .Jam 18

N E Cotton Yarn....100f 17 Apr 9 il
T0 : o i ; a i ; Do pref..- 037y Apr 7 mr«.J.m 11 5

1511y ! 2 3 5 5 8 & N E 'Telephone. - 144 Mch 18| 160 Jan 11{| 14514 Oct

ST T e S ] B e Sl .| Partiand (.\!:.) Kle - a2l Jan

1603 15ULy 150%| 160ta . al 1509 1001 34 16 Pallman Co_ oo .- i 13613 Meh20| 1851 Jan 2{| 138 © Feb
151 159 153 Ig| 151a A 15 15 161y Al 14 67| Reeco. Button-Hole.. 10| 143 Apr 11| 181s Apr 2 1334 Jun
107 1063y 10813 = 10812' 10612 107 | 10061 1063 402|Swilt & Co 100| 10475 Mcn 13| 108 " Meh 5 0813 Jan

: 2714 | ans Sy 370 2T ! 'I.‘urtlngmn = 270y Jan 25| 281aJsn 1561 27 May
28 28 28 1 2 3¢ Lo rof. .- 25| 27 Mchis| 28yJJan 200 28 Jno
iy M| s1lg 3 4 4 3| oo |Union Copiper L & M 20 MgMeh2s) 2 Jan 4| 85 Jan
171 171 17002 7 1 5 Unlted Fralt 100| 157 Feb 23| 183 Jan 3 fu?-i "xﬂll
SON) 50 a0v| A0y 4f a dolg 050l Un_Bhoo Mach Corp. 26| 45 Meh20| 5653 Feb 4] 400

274 e aTis| a7y p 274 === 54l Do pref 23] 27 Jon 20| 283 Feb 3

c.| i 023 63%] 02 28 041y 312l n2l Ty U8 steel Corp 687 Mch10| a0 Jan 2| 683 Fe
1004 v 1038 1050y 1081s 105 4| 10875 100 3 Do prefcasi sy 100 107 Mchif| 111 Jan 30|| 10715 E‘ub

|\'|i:|'li!llt
2% o1y LU ay 2 2 oiAdventure Con..--.= 25 m‘\seusl 0 Jan 5 Dec Mg Apr

Lyl *1 ] 1 i 12 1 1 45 A lgomah \Iluhn;--... 2’5 Fety 20| 214 Jan L2 Den Mg Mny
RS I ¢ a7 S 2 A oy a7 STE 7oA ooz o L :i.l Feb 18] 4213 Jan 45 Deo| §0lg J'ne
Tl T8 5 701y 7Sl ¢ 73 j LA0TIAmalpamated Cop ror mo 0573 Feb 2a] S0y Jan G0 TFeb | 028 Oot
<1 251, 2813] 28y F 281 284y 2 28 3.330[Am Zine Lead & Sm. 25| 20%Jan 15 3274 Feb 101 241z Feb | 25 Oct
dify a4 4 s : 1 3313l Arizona Com'l cm dop- 21y ol 18] 4taMeh 6
407 1%.38 A0 |*.48 .33 J .- _|Bonanza Doy 101 A1 i1 43 Meh3
7 7| Gty T ] BosdkCorbO nn&‘!!l\lq O 15 7 Feh 3

7 ¥ ! ¥
Blgl - ra 2 2 315! Butte-Balaklava Oop 2 gl 4 Jan
31g B3Y( 43 4l sl 34 : 32 13 Aty ] Butte &8up Cop (Lid) 0 Leb2s) 45 Jan
071z 03 g N7y oFhy N It 7 rd 1 t‘alu:nel & Arizona:. 50 IFub 18 s Jan
452~ 4857 | 48 453 | 8D 45 | 4R A8 48 ¥ 4 4 a0lCalwmot & Heela. oo ‘1139 Feb 21| 555 Jan
#1460 10 2 101 ) ¢ 0 Centennlal._. - 2 13L{ Feb 25| 18 Jan
4213 : 21| Ty 1 ‘ v i 4 42 Ching Copper. - .. 853 Foh 27| 4702 Jan
S N 2 W2 . Mar'i3 Cons Murcurlmhl._ A2 Meh2s! .02 Meh2s!
404 AN 45 4 Al . 10 40 f 45 Co [Iuwrihngu‘ on Co100| 42iaFeb 19 63 Jan 2
4 : : o : ; : ) 2551 Daly-W sigape 7| 4 Jan 27
134 13 : 24, : als 8 aly 3 2,000/ East Butte Cop Min. 10| 114 Feb 24} 165 Jan
i ) 7 130! Franklin 25| By Feb2s) 0 Jan
245Gironx Consolidated. &5 2aFebh 21 895 .Jlm
1,745Granby Consolidated _100| 65 Feb 18] 7d13,Jan
30, Greenc-Cananen 20 7l Feb 19 01s Jan
i Hancook C ol 161y Feb 18] 25 Jan
Holvotin Copper.____ iy Jan 3 2y Jan
Indlans Mindng. ... 101z Feb 20| 17 Jan
|Inspication Consol O_ 161 Teb 19] 1813 Jan
23{Island Creels Coal. - - Meh2s! &) Jan
i Dov pelsiasis ¥ Jan 23] 87lagJan 1
Isla Ioyale Copper. 2 Feb 10| 334 Jan
Kerr Llk0-<xoe- 2% Jan 14| 326 Peb 1
!..us: Sale|a1 petls Keweenaw Copi 1 |I a4 Feb
153 16 I “ 2 Lake Copper O 0 18 18| 26!z Jan
*5 a4 ) A5 L ‘-lallu lopper. Hay \l; hil &4y Jonn
o Ty a76iMason Valley M 7 Feh ‘J.) 1012 Jan
Ay A%y 1 450 Mass Consao Gl s dan
Oty otal D 37 Mayflower. 8§ F il 16l Jan
26 26 251 ! ‘ZI‘)Ui.\rlI:un[ o a1y F 2ilg Jan
b L L A Michigan-- il 27 Apr
54 pAly 2 Bo0IMobawie - - G5 Jan
177 177§ n | 100 Navada Consol o 194; Jin
2y Ay 20y 70(New Arcadian Copper 2 21y Jan
; A L) g ! 1, 225(Niplssing Mines. ... 4 s Meh
""t 203 a0% 904 0,860 North Bubto. .- 5 31y Jun
g 1 z L 1y 1% 1% 1bs G20INorth Lnke. . cocaas
2 2|| o3 2 Loast Sale {il}wn Mining.oaaa
-"s ity £ ! Ay 1 320(01d Colonynccsoasa B
504 i G Aoty 401z 4Dt 4550 Dominlon Co. .-
G i 3 i ™ I 03 A1 Ozeeols
238, 2 : 1,565/ Pond Creak Coal....
Tity "ﬂili NIt e et S
199 1013 865 ltny Consol Copper_ .
17 1 L1g] Uﬂﬂ“!nunllnhnld Cop.
11y 11y = 610i8hannon
24% 20%| 24ls 24%y 550‘ﬂhnLtltck—Arimna.---
Lt Rale) . ! oY e Soitth Utah M & S._o
a3y 33 | adly g2l R10|Superior..
dla A% l}'i!'l]%n:{-rlur&lsostou \iiu
*32 E 33 AN TAMAPACK -5 e e
b L1 | il 150 'l‘rinlty.._.-----
23 ] S00' Tuolumns  Copp!
Y 1, 11'13 U8 Smelt RL[& M!n-

6 Jan
209 Jan
AT
S0 Jan
224 Deo
ila Feb
0:‘ Dea
Deg
"1|Jnl1
S Jan
&y Deo
Hita Jan
155 Jan
2 Deg

L T e e !5'..

rate
3838392

w3

7]
EAENENLTTICA LA ey

(el e rryrynee - Jepaern

Palraesbd b

oot oS=~mAcaaos

#is
a5ly
13

113 Fely

By Feb 25
49 \Idaw

L Apr
21z Fob l!.l

!J;"-“U&t-}?— el

[T

Ha Utah l"oppur Ca.
! t | 228 Vievorin . o aaa
any g ; 2 iy 1200 Winong - . -
& N2ty 621 " 2l B2 165 Wolvering 60 AMchi19
1|| J00 .00 1] =iy 25/ Wyandott 3 Feb 20
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APR. 12 1013, Boston Bond Record

FPrice
Friday
Aprii 11

Ak
"5 Sale
102 105

Ranoe
Since
Jam. 1.

BOND
I'OCH LK(’II,\?‘C}'
‘nding April 11.

Price
' Friday
April 11

Veek's
Range or
Fast Sale

BONDS
BOSTON STOCK BXCHANGE

Rapge or
Weels Ending April 11, i

Lare Sale

Interexd
Period

it Law
oy

haf%

High Iigh
oy
\Jﬂ“
5%
| -J,n;lmb

HUF 3. '.".um |5 Lo ||t e
General Motors 154 5«37 68,1015 0 | o0
Gt Nop O D & O eoll te 43--1021

Rezistered 1
Hlinols Stewl deben S5
In Falls & Sloux © 18
I\an (, O Hn & \‘Er 188 5. 1025

coth & Mem fis. .10

l\ m {' ‘1&1:.!\0 il ——aa 1934]

Assonted Income Gs. 1634
KanO-& M Ry & Br 1st 58,10
Marqg Hoongh & Ootist 8s_.1
Muass Gas
Mich Tole nhhu(' 1st lis_
New Bng Cotton Yarn 5s__ 11
Now I"lu{ Teleph 5s5-

f:S

i

Am Agricnl Chom Ist fs. . 1028
Am Telep & Tel coll te 45,1024
Convertible 15

AR

20-=year conv: Me. .-
Am Writ Paper 1st s 58
AmZine L& S deh fis. .o d
Ariz Com Cop' 1st 65 obis of ul-n_ =
Atch Top & 8 e ;:nn g EoL1005

Adjustmont g 48 luly 1006
.|II|,'| 105

h}lld .'52_
BTy J' nesye t
131 ) 'ne

82: ')

4 Feb 13
Nov*12
ol Bl

ApSen M. ...

0% Mch 21].--
00 1k
Untg Fely *13].

L0ty Meh "l

LJitgla ot ol ]

e

|
(1)
00l
5

e 10135

‘l:lh_

041y fia4
EQ75 BT )
1017y 1021
1017 1031
GligsSale

QzEZ000~=0

]

year tony b <11 e
& W l LE ] f ines Hs-10: a4

I55-

i o

-

007 Apr i
- |1 Sep o8

Toston
Boston & Maine I"’s.
Improvement 45
Plain Ap-cocias
Bur & Mo Riv cons 5.
Cedar Rap & Mo R1v 15t 75 1616
Lent Verme 18t rds___May 1020
CB &QIowa Dy 1sy s, 2 1014
Towa DIv 15t »:s__,-..",_l.'.jn
Denver Exten ds_
Nebraskia Exten s
B&HWslds
1linols Div 1‘5*
ChiecJet Ry & Stk Yids 5
Coll trust re unding g
Cli '\rlilw & 86 P Dub D 6s.
Oh M St ' Wis V dly 6s
Ch & No Mich 15t gu 58
Ohle & W Mich gen 5
Concord & Mont cons
Cudahy Pacle {'l‘h(-) Ism 5.
Current River 1st 6§
Det Gr Rap & W l*ﬂ. 4z
Domlnlun Coal 15t & 1 6s
Fitehburg 4s- - 1015/M- 8
45 1D37IM- 5

Fromt BIE & Mo V 15t 65-.1933|A-0 3
Unstamped 186 68 10331A-0 122 Mech')2 k

NOLE.—~Duyer paya decrucd interest o addition to the purehase price for all Boaton ronds.

Pl T

D 2 %=
d mJ Jan 'I ,
11153 Sep

B3 h.{
Y103 Det 07]-
03 Moh'13t ..
0075 Fab “12
tils Men 't
051z Ded '1¢
B3ig Meh'1s), ...
00k 0073 |
BO1s Ape ‘13,
11103 Feb 'L‘.! ok
1g Feh 'L,
oL May'ls
Aty 94 0t
WilsSep ‘1)

T pee il
4 Meh'ls
Meh1d
Apr oL
Q5% Sep "0t |-
- I Ont 11 ],
85 Jan sy
103 Jen "1l
o] oy Dee 1o,
lu"l,, w‘s:,m-h 13 o

P2

PR v
12 102

\' w l Iur ('The) eonv .n =103
PN & I con dely 3 B

Old Colpoy gold ds. ... _1p 'I
Oregon Ry & Nav con'g 45 1940
Oreir Sh Libe 1st g 6s____ . 1922
Pare Marquotte deb g 05-_1912
Hepub Valley 1st s s 1010
3| |Savannah Elec 18t cons 5s. 1052
Boattle Elec 1st g 65 L1030
|Shannon-Ariz 15t 65 g.
Terre Haute Eloc g bs
Torrington lutt LN
Union Pre RR & 1d gr g
B0-yearconv ds. ____
United Frolt gen af
Debenture 41450 -182
U 8 Steel Co 10-60-yr B3 Aprliiﬂ
West Knil Street Ry 45....101
Gold 414 19
Cold debenturs 45
Gold' ds.
Western ’I‘l\ll:pll & Tel .'m. -=1032|
Wisconsin Cent 156 gen 45 . 1949

|| 107 135

10275 10415
08% 191

$re T3 et s £ G
3"‘11»‘{65!‘—-':"1:-&:‘:&.:..'_ e

Z2=00

"907% Safe
50

f—'ﬂig ?"Gehhh?.u&m—t—-‘-ma-m.s. —RemPT '-r-::;-;'za» s

ol 05

uw um 100

ANy BOle
11051 103
“B2rs 908

]
==
=

| o7 Anr FJ &

'lnn!. Meh! l.! :
{1001y Jly '

11017 May! ¥

1o | 95% 057y

-
e... <

-
S i

'll iy 1001

L B ]

c..!-.;-z-::n‘zc_f..c.t..mt.z;-a.g.n'a:; B i O

g ;1.| 351 061
1| 038 D5%
oo || 100 1008y

0o
TR tE

="‘.:-bz:oz€.u

vaen| 971y Uilx

g0 May'l
% Oct 1% F

BOt; 001 DBls 047

J coesemecl BN FEl 12|

4% 05 05
|Il}(}73 Meh' J: d
0718 Feh "13
U8ls Nav'1l
* No prico Triday: latest bid and nakid.

1 Tk pricts.

Yearly

'_.I
L%

Y nyr

Record, Daily, Tee

{ ks

Philadelphia and Baltimore Stock Exchanzes—3to gy,

oihrarss e Sitley

af the
Veek.

Shiires;

sol=Nor Vor Cehpisrd Peegg ot f Fetiohy

ACTIVE STOCKS |
2 | }'mr (1912),

(For Bonds and Imaclive] —
Slocks xee Uelote)

Range Snee Jan. 1,

f omdiny

Saturday
Aprll 7

Aprit 5

Tuesday
April'g

Wednexdiay
April 9

Thirsidiy
Anril 10 Highaat

Lowesl

Fridny
April 11 I ighes

y Baltimore
Con. f"a.; Bl L & Pow.100
pre 100
H mmwll O e elfs. . 100
D el e Ctfs-100
Northiern Central. .. 80
‘*uubunru Alr Lins. 100
Doy profsa=c-Sc10
United Ry & Electric.
Bhiladelphia
American Cement... §
American Rallways
3| Cambria Steel
Eleetric Co of Amerien 10}
Iiloe Storage Battery_100]
Gien Asphalt ir etis: 100
Do~ prof’tr ctfs 100
!{oyall.fmr.' 'TI.‘EEE}'IOH(‘ L1
Lake Suporior Corp.100
Leh O & Nav. e otis. ﬁn
Lehigh Valloy-. ...
Lehigh Valley Transit

112 1121 112

117  May
113 Apr
'm. Nov
2in J1Y
I\fl Apr
2713 May
.:.:‘1.! ne
20% Sep

g6 Jan
101 Jnn
xiy Jan
B3% Jan
121 Dec
15 Dec
A&y Meh
15t Jan

1134
T
LSS

120 Jan 16
1209 Jan 31
23  Apr A
t3 Jan B
133 Apr.2
21 Jam 30
473 Jan 24
7% Apr 2

165 Jan 18
110 Jan 13
173% Jan 2
61l Mch24
120 Jan 2
1815 Meh 10
431z Feb 28
23 Jan o

LIS oo
‘Il:l:l- 1 l;l»
217
&lig g

380'
46

1,620
120

i
220

1
10,833

Th
<70

Feb u

Apr
4012 Feb "'1
117 Jan 20
4023 Meh 5
37  Mch lU
T11a Feb 25
111 Jan 14
26 Feb 26
87 Feb 20
Tozg Meh 10

Feb 6 7 Janmr
47 _Sep
&5lg Oot
12fs J'1y
oty Aug
I6ls Deo
Tilg Deg
Ay 1% Sep
Feb A1y Sep
By Ml ] lULI Sen
TEls Fel 2% Jan
Biy Jun Sep
23 Jdanp e
g0 Dec |
404y Deg
1I1.-,r._1 Ja
. \i

L JFiie
401s Oct
411 Meh
11 d'ly
X Jan
15 Apr

i Apr

L1}

IJ&iI:.hm af
S444 dnn 3
A ) \ln‘n"*n'

1= Alch28
o Sn A

0 -Jan B
243 Fely 14}
Meh 14 281adon 8|
.'}'g Mih10) 844y Jan 2
Sig Meh 13 HigJan 13
495 Meh 13| 611z Jan o
B0 Meh10] 01ty Feb :i:

pre -—
ylvanis RR. -
tol Clo (Pletsh) - o
Phifadelphia Klecté_ -
Phila BT vot tr ctfs.. 5
Teac i
Tonopah Minin
Union Traction .
United Gas Tmipt..--

o
Panns
5| Philad

38d a0k
B50% 693
417 44
23 23
25ty 25t
B2k

Sy O
B0ly 5O
87 87

2 :
2614 28
821 5354
AN .r‘a
50ls 501y
87 &7

Y
w1y Am'
Kig Ape
3. Sep
V2% Aug

L -

] D(_l:
494 Feb
NGy Jan

5%
fi0%y
Lyl

PHILADELPHIA

Inactive Stocks
American Milling
Amer Ryns pref._
Cambria Iron.
Cantral Cosl & Oolko

ferred

PHILADELPHIA

Bonds
J’ricm rm: all “cﬂd
teres

Alt & L \l' Klee 4 ':u‘aal‘
Am Gas & Floc b5 '07_F-
Am Itys hs 1917-..-,:\4)
J=J

3

PHILADELPHIA

Ph & Read 2d 6s 1933 A-O
Ex Imp M 48 1047_A-O
Terminnl 65 2 1941 ‘.i—?

l' W & 13 eol tr ds ‘21

Road Trae 18t 68 "33__J-J

Hoch Ry & L con Ga *54.0-)

Spanish-Am Ir fis '27_.J-

‘!-t-uu 'l Gas & Bl 88’20 J-D

-E)Julml Btl Wiks 15L56°25 J-J

BALTINORE

Ask
118 ||Coal & O Rty 18t 55 ' 10A-0
= (‘onl & 1T Ry 18t ds'20 F-A

1Iilv-|( Jol & Grov 15t 0s 1916 J=J
Cansol t.m .;u 19ae..1-D

mid

0oy
1001

l

l bt

11215
114

|

10 10013
00| -

&0

981y
1161211713
1008220
B LT
BAly By

-

943}

e
2100
100!

101 ||

|

& Ol Tr 15t 55 "38 A-Q
Ga& Ala 156 con 55 456 J-J
ceee ]G0 Onr&N 18t s g.°20 J-J

74 |iGeorgia P 151 05 19‘.......1 J
iGn 8o & Fla 186 58 46 _J-)
78 ||G-B-3 Brew 3-4s '51.M-
930 Houston Ol div etfs. (F-A
== || EROXY "T'eac 150 58 "28 A-0O

1635
T8y
5%

« || B &Flsmw 1st0a'21 J
!‘iu alaly 8Ll 65 1008
Ch Ok & UP'm bs 1010

o= [[Con Trac of N J 15t 58 '3

Jol Qo Rys tr ctfs 45°40.J-0

Edison Elee 58 10406..A-0

Elec & Peoples Tr tr etfs.

e Tac & 11 18t S5 '40_0-)

A
0
AthCQ'Gas 15t & [ 6360 e
- ¥
=J

Insumucu Co of N 10 S
Inter Sm Pow & Chom 80
:iccurltim. .1 UU

Telep,

8 102 M-D
Welsbach# t‘ 58 1030, .J-D
Wil-B G&F con 65 '65_J-1

Loys Vatch mlﬂa
| Lib Brothers.

| Littlo ‘-khu)'lkill-_.-_ hl)
vaiilll&. Sehuyl Ho~ 50

Hen Asphalt 65 1016 M-8
Tarw Eloc 18t 08 1042 M-8
Interstato 48 19043 F-A
ic nm:u"l‘el hs 1035, . J-J

e B
,nhln-h ? inc ﬁs 240

I'Nat Gas Elae Lt & P__100
| Preforred 00
| North l’unnwl\rnnln,_ a0
Pennsy warrants (w1 -- ..
Pennsylvania Salt. ... &
Pennsylvania Steel.. 100
FPreferro 100
“hlh Co (Pitts) 5o prf. 40
ln-(-cl'lllm'l orris 60
l??;l;l:"‘(‘:lg“‘ 1 10
neral. ...
"onopah Belmont Dev. 1
I}qtm !1'“ i‘x a0
1 l‘w
Virglnia 1y B o0

FPrefe 100
Warwlek Iron & Steel. 10
Washington-Va Ry. . 100

Proforrod -o.oo 2100
'Wolsbach Co-...____100
West Jorsay & Ben Sh. 60
Westmoreland  Coal 0
Wilkes Gus & Hloc.
Yorlke Rallway.

_Phil Elee golil e otfs_ A-O
Wi & B

Gen M -Uia 4
Leh VO 1st 58 5 1033 ,..1
Leh Voext 45 186 1048.J-D
Consol 6s 1028 ___J.D
Consol 4 14 1023 _J- ‘IJ
Annulby 68 .. ... J=D
(mu LOns A5 2003 M- N
Leh V Tran con ds '35 J-D.
1st series A 43 1935 M-8
181 serles 13 52 1935 M-8
MarketStEl 156 45 "G5M-N

Pak N Y Can 55 "0 A-O
!“Lnn ‘“:(‘Ql 1st 0a '17.M-N
People's Tr te cifs 48,.”345
P Co 1st&enll h'ﬁ& A9MLS
Con & coll tr 65 '51 M-N

Trust ctfs 4s 1040 _J-)
n M B8 g '20_A-0

80l 1& | ids
Preforred - B0l a71sl as

Geén M 4s g 1020. . A0

021
103

Alyl 81

10413

| 100ty

nm,
00
Tdlg|

\'ork Rys 158 58 1037 .J-DD

AT
e Stoclks

Atlnn?..n‘fust L (Conn) - 100
Canton CoOeweenm-—--100
Consolidation (mml.-.ma
Gmrgia“gou&l*h 1

ﬁn ‘.l !ﬂ--..-...-- M
tia & l’uwm 58 A-O

A
Atl Q'st conv deb 4s_M-N

10315

ALl Coast L(b&}cth &5 J-D!
-20-yr 45 1025 J-1
BHP&CIst4 iis na I’-A
alt Troac 1st 55 "20. N

No Balt Div bs 104 um
Cent Ry cons 6s "32.M-N

Ext & Imp 55 1032 M-8
[Chas Clty Ry 1st bs'23 J-J
Ohas Rg G & K1 ps '09Ms
Olty & Bub 1st 55 1022 J-D

Clty&Sub (Was) 15t bs 48

250
136
-~ 100

||Un Ry & E| 1st 4s '¢0 M-S

Mm‘m:lc:.&m. 15t hs'Bat-J
d Elée Ry 1at 6s V1 A-O
H\-Iumuhls 8r. 140 B8 "85 _J-J
Monon V Trac 55 ‘42 J-D
Mt Ver Cot Duck 1st B&_.
NptN & O 1* 15t 55" 38M-N
IN & A Terml 58 '20- M-S
Nar& Porl. Tr 15t 5530 J-D)
‘;: L 6840 - M-N
Sent 4148 1025 A-0
Series A 55 1020....J-]
Series B 58 1824, ___J-]
Pite Un Trae 58 1007._J-]
Poto Val 186 51041 __ _J-1
Hay Fln & West 53 '34 A-O
Seab Alr L 48 1050_ . _A-0
Seab & Roan &s 1926. .01
South Bound 1st 5&. .»\-0
U ELLEP 15t 4148° 2OM-N

Income 45 1040...J- Di

Funding 5s 1930..J

Conv notes 6s 1014 —JI
Va Mid ad enr 63 '10. M-8}

4th serfes 58 1026, . M-S

Va (btnl‘»‘: 46 nEW ‘32 J-]
Tand debt 2-3s 1091 J-)
West N C con 65 1814.J-J

Wil & Weld 53 1035__.J-J

-tt.n ser 3~-6s 1021 M-S| _

* [id and asked; no sales on this day, Y Ex-div.

|t|zed for FRASER

and rights,

Il $15 paid,

1 1344 pald. 1 317}4 pald.
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Fuuestmrent and Bailvoad Intelligence.
RAILROAD GROSS EARNINGS.

The following tab'e shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtalned. The first two columns of figures give the gross earnings for the latest weelk or month, and the last two
eolumns the earnings for the period from July 1 to and iucluding such latest week or month, Wa add a supplementary
statement to show the fiscal year totals of those roads whose fis:al year does not begin with July, bub covers someo ollier
period. T'ha returns of the eleciric railways are brought together soparately on a subsejuent page.

Lalest Gross Earnings. ' July 1 lo Latest Date. Latest Gross Earnings. July 1lo Latest Date.

ROADS. Week wr | Current | Previous | Current ROADS, Week or | Cwrrent | Previous | Current Previous
" Lonih. Year. Year. X Muonth. Yeur. Year. Year. Yeur.

Ala N O & Tex Pac- 3 L 3 S 8 -]
N O & Nopr East_|[March.__.| 348,818 g § 41,012} 2,892 NY Ont & West. . _|February - 727,068
Aln & Vicksburg. |(March....] 185,204 43,973 A28, S200, N Y Busq & Woest..|Fobraary -
Vicks Shrev & P_|March. .| 158,420 it [ 0| 1,605,612 || Norfolle Southern__|4th wik Mar
- |4th wkMar| 51,497 4,057 4.9401 /720 || Norfoll & Western. | February _ |
Ateh Topeka & 8§ Fe| February -|9,047 30315 2,050 T . 24T 1,562,080 Northern Paclfle. .. |February
Atlinta Hirm & Atl|February .| 260,491) 275,327 2,182,604 2,232,2 Northwestern Pae .| Febroary
Atlantiec Coast Line| Febeuary -13,360,451(3,046,518123 504 040121 ,409,5 110 Pacific Const Qo_..|February
CCharlest & W Car|Febrary 164,531] 160,779} 1.201.070] 1,305,863 || Pennsylvania RR .. February
Lou Hend & St LiFebriavy T A (H,072) 825,02 Bivl, 5 Bals Ches & Atl_|February
¢ Baltimore & Oblo_ | Febroar 7.362,6870(6,802,614168,216,21 260,205, 12( Cumberland Vall February
I} & O CUh Ter RR|Fobrupcy 121,0400 00,8901 1,203,280 Long Island Februacy
Bangor & Aroostook|Februnsy -| 206.2 581 2,016,660] 2,255.47¢ Maryl'd Del & Va|Fehruary
Bessem & Lako ErlelFelivuney 52| 5,307,309 N Y Phila & Norf|February
Birmingham South. [ January v : f 4 5 485,986 Northern Central| Febrnary
Boston & Maine. .. |Febeusrz < (8496,71 ! : 30,670,387 Phil Balt & Wash|Fehruary
Buft Roch & Pitts. - | 1st wik A pr A8 § ] 9] 7,410,260 W Jersey & Seash|February
Bulfelp & Busq.«..|Febroncy . C 0 436,44 515,04 Pennsylvania Co- . .|Februsry
Canadian Norchern| st wle Apr| 34 5 230,200/ 14 Grand Kap & Ind| Februnry
Canaddian P oelffc.<| 18t wic Ape2,62: 19,0000 106541484 Pitts O O & 8t L. |February
Central of Ged'gin.(4th wkMny) 403, 380,200 10,881,637 Vandalin - .<ca..|February
Cont of New Jedey | February (2.0 2.381.,001121.,930,660 28 Total Lines: .
Cont New Exgland. | February | 238, : [ A East Pltts & 1 ___ |February
Ceatral Vesmonto .| Febraary . A6, B2 50,515 5560 2,711,78 West Pitts & B _|[February
Chea & Ob'o Lines. [4th wkMar| 774,665 38,004! 4 3l All Eust &West|Februnry
Chicago & Alton. .. |4t wkMar A08| 809,580 3,24 ¥ Dere Marquetto - - . |[Februsey
Chie Burl & Quiney | Fobruary -|7.045, 7 RIG5,372,1431 5 802 || Reading, Co—
Chic Great West. (4th whkdar| 7 i 10,004 i Phila & Reading. February
2hie Ind & Louisy. (4uh wichiar) & ARG 6 4,5 {880,020 Coal & Iron Co..|February
Chio Nilw & Bt I’_'} Pabruary 0,564 0,506 Total both Cos_.|February -
Ohie MIl & Pues ! Rich Fred & Potom|Februsey -
tChic & Noeth West| Pebruary -10,655,605 Lo Girande June. - |[January ..
vChic St Paul M&O|February 11,250,054 { Rin Grande South. . |4eh wkiMar
Chicago T H & 8 E_|February -/ 141 Raelk Islund Lings..| February
Cin Ham & Dayton| February - Rutland - .. - . .. |February
Colorado Midland. | Pebrusry - 86 Jos & Gr [shand. | Februnry
P Colorado & Southjdtie wicsineg gt L Iron Min & Saf Pebruary
Cornwall Iebrrsy - St L Rotky MU & 1) February
Coenwall & Leban. [February - 8t Louis & San Fran February
Ouba Kallroad - .. .| February - J Chie & East .| Febroary -
Delaware & Hudson Febiruary 11,50 31,8 I'otal all lines_._|February .
Dol Luck & West. .| February -[2,896,012|2 8t Lonis Southwest. |15t wic Apr
Deny & Rio Grandeél1se wk Apr| 420,600 Han Ped Lo A & 8 L. | February .
Western Pacitic. . [ March ... Seaboard Afr Lino_.4th wiMar| 608,612 ¢ 12.4085117,1
Denyer N W & Pac. |[February - Houthern Pacific. .| February .10 430 50,067
Detrolt 10l & Trone Februney - Southern Rallway. . |dth wichfar| 1,820,257 (1,788,627 ! 87147, 093,234
Detroit & Mackinad|dd wie Nnr| 26,10 : i) t - Moblle & Ohlo. _.[4th wkMar 3TALD| & W02 24| 8,040,954
Dul'¥% Iron Raoge. . |February - : 4,766,005 iy 1 Cin N O & Tex ' |4th wk Mar| 207,808 2 0217|7200
Dl Sou & At _{dth wkiiar 31t 74,851 2,602,690 20, Ala Great South_|4th wk Mar 1 5 5
Elgln Jollet & Fast. |February -1 110,214 8,756,008 Georgln 5o & Fla. [4th wkMar
El P'aso & Sou West! February - 743,916 H ikl 5,73 4,45390.0¢ Spok Paort & Beattlel February. -
Fehruary - D A 42 961,554185,627,102 || Tenn Ala & Goorglnl4th wkMar
Fair Febriary - . 8 3.5: ) 17,540 || ‘Tennessen  Central | Fobruacy o
Florlds East Coast. | Peliruary < 498 8,707 3,083,185 2 2 || "Texas & Pacitle_ _. | 186 Wi Apr,
Fonda Johns & Gloy Februacy < 724k 35,840 047 ,67E Tidewater & Waoat. [February -
Gooegls Rofiroad - | February - 5.81¢ : 2, 4 41,015 || Toledo Peor & West dth wkMar
Grand Trunk Systodth wkMar1,620,17: v 41,2 ‘ 820,506 || Tolado 8t L & West|4th whkMar
Cirand Trie West. [dd wie Mar] 148,05 193,560M| 5,200, 4,77 ¢ Union Pacifle Syst.| February -
Dgt Gr 10 & Mil-13d wic Mar| : 30,248 3 7 4 || Virginls & So West_|February -
. |30 wie Mar g a47,500] 1,749,044 4, () Vieginlan - oa-a----(Februacy .
¥ March.-..| 5,430,682 4,847,167 58 T21.585140,50:8, Wabhnsh |Maralt_ .|
Gulr & Shin Islsud. | Fobruary. - 4,891 ), 37 Western Mavyland. [Febeaary o
Toaking Valley ShIUAry - Wheel & Lake Erlo. | Fobritney - 5 481,34
1liinels Central . March. - .- Wrightsy & Tennlile February - 20,158 49,1 212,065
Internat & Grt Nokjdth wiMar Yaozoo & Miss VallliMarch__ . |1,028 475 B 8,612,665
Tnterocennic Mox. 4t wiMar 14 :
Canawha & Mieh. . February -} = 14 g a4 al oyl . o s Current Previons
Tansas City South_|Mebruaey, .| 8506 i 20 Varfous Fiscal Years. Pariod. Year. Yeur.
Lehigh Valley_.-..|Febrnaty - 3 5 ¢ i
Loulsiana & Arkan. | Februnry .| 132,794 F
3 Lounisy & Nashv. vl A0 ‘ 144,804,307 42, 05 [ Delaware & Tudson. .. __...__1Jan
Muacon & Bir 1| 'ebruary - 3 || N ¥ Central & Hudgon River.e-|Jan
ﬁninu Contral | February. -
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F48,040] 4. 404,710 4,328,
3,930,097 (44,820 17,952,305
375,034] 8,71 3,420,487
3,187,843 /40,012,202 120,500,907
837,247 7.749,816| 6,5806,50

17862500]171273045
8,434,006|87 921,007
26206506] 269193043
811,048,238/ 11,909,600
7313,082,81434,021,297 30,728,001
654,031,402 20,664,144 26,007,650
j164,585,441(58,8:
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4,025 .00
' 2RI 17 208,20 1660157
) 37,254 Laoko Shore & Michigan SouthiJan 28| 0,617,738 T818,434
aryland & Pen iFebruary - 34,0 437,218 2 Lakea Erie & Western.n Jan ? ) Gl
3 8

=
I

o Mexlcan Railway_|3d wic Mar ) 40600 Chicazo Indiana & Soutiern- | Jan
Mineral Raoge. _..lith wkMar L3390 da,d41f 9 h74.402 Michizan  Central [dnn i
Minn & Bt. Louls_ || 1st wie Apr|l 180,450 y T 6.985,172 Clove Cln Chie & 8¢ Louls_.-|J H0H, 'JK
Iowa Central.__] | Peorin & FEastern J oy 24 403,400
Minn St ¥ & 5 8 M_|Fobrunry -11,344 456 ¢ ABILL,306,702 Cincinnatl Noethern. - A Bl 196.3 1757
Chicago Division [Februncy -| 837,080 10; 111} 7 50 6,108,032 Pittsbureh & Lake Frie.- In 4 38 H40) 2,400,
Mississippl r.:(_-mm]_ﬂ-'.’lm\n:;{ ¥ 0,320 66,804 i Mow York Ohleago & St Louls Jan A 51 3,145, 1,797,
4 Mo Kan & Texas, | 1ut wie Apei 510,437 i Toledo & Ohio l;_!s-.nlrui.__-..|»lm\ 'd Ti8;
¥ M issourl Pacirio. ‘] &b wk Ape{l,084,000 ol all Hoes_ .. .o.n Jan f 1 a| IE.HJI. ]
Nazhv Chatt & St L February -1 : Pennsylvania. Railrogd J SO125,00:2,
a Nt Bysof Mex f_l4ih wk)Mar altimora (_'-hn.ﬁall-;&. Atlantic- b 21,008
Novada-Cal-Oregon|Jth wkMar cumberland Valley. .o .. _..}J 2 : it 455,008
WO Great Northern| February - Long Island 2 : [ 1,311,400
N O Mabile & Chic [ Janupsry —- Maryland Delaw & Viegink 51 0,770
0N YO & Hud Riv. | Fubruary -8 N Y Philadelphla & Norfoli- 0
Laka Shore & M 8 February - Northern Centrale oeenaa- ! b 060,23
7 Laka Eria & W_|February - Philadelphia Balt & Wash ! ) M85 14244 2,00 %t
Chie Ind & South|Fobruary - West Jorsey & Seashore }
Michigan Central{Febirpary - :
Cleve Q C & 8t L Febriary -
Peorin & Eastern|Febroary -
Cinclnsatl Novth| Mebeunsry -

et d
EEE

.,,
-
1

IS b BT S

L

oy
= T e i

Pennsylvanin Company . . - a9 4
Grand IRaplds & Indisna. .. L0 "1 B8 3!
Pitts Llincin Chie & 5
"ilmthlnllim TP
Potal Hies—kKas : ¥

p Waost Pitts&k [rie|Jas ; ¥ SRy
1)

=t
FTis Sl e T 1 S e T EE R

&

Pltts & Laks lirle| February
N Y Chie & Bt L. | Fobruary
ol & Ohlo Cont. | February
'Tot all lines aliove| February
N Y N H & Hartf_ .| February

5671|380,
02310461 | 10055610) 19811 1157| 177325024 || Rio Grande Junetion- . [2ee
4,053,554/4,818,062146,277,229 Rutland S iset ey . Wan 1

AGGREGATE; OF GROSS EARNINGS—Weekly and Monthly.

Currend Precious | Increase ar Currenl Procious | Inecease or
Weekly Summaries. Year. Y Decrease, Monthly Stmmaries, ¥ Year. Dicronse.

i

|=

|

Mileage, Cur. ¥r. Prev. X¥T. 3
Juno -...._245,385 2408042 81228,017
--230,713 297,194 5321222.587 872 -
239,23 235,40 261,067,032
25TaeL 3 2 01252.318.50
X 233,545 20 !
37,370 33,3051376, Lih {24
334,146(203.7
232,170 240,603

S

{3.5’?2.1‘!42

0,776,977

wiel Feb 12,305,914

week Fob 1

week Feb %
1
L

2

week Jan (40 roads)....
week Jan

&

,
e £
2ot

IiaTmen
S~ b v

@

week Feb ;
woelk Marp
Weele Mac 3 FFT7001 18.150:350 T 018,694 85051 65.275,208
weels r (39 ronds)....] 14 D1 iy 160 3 4 Ly 6,054 9,27 5,2 3
wieole Mar (39 roads) Z-__| 10,430.337] 10.010.52 ‘I-Ji:!li:-':!ﬁ 85,063 71.?1[;.060 (37,400,000

@ Mexican curreacy. b Does not Inelisla earulngs of Colorado Speings& Cripple Oreelc Districs Rallway from Nov. 1 1011, ¢ fr;eludas ho oss
gon & Albany, the Naw York & Ottawa, the 86, Laweence & Adirondaclc and the Ottawn % Now York Rallway, ehe lattoe of avhlah, belng a Oanadlan

ad,does not malke returns to the Intec-State Commoccs Commlssion, [ Includes Evansvilla & Terre Hauto nnd Evansville & Im_ll'm%ltﬂ-{f In
Leludes the Cloveland Loraln & Wheeling Ry, io both years, i Includes the Northera u&lu R, p Iocludes sarnings of Mason Cley & Fe, Dodge an
Wisconsln Mionesota & Pacifie, s Includes Louisville & Atlantie and the Frankfors & Olnclonatl. ¢ Ineludes the Moxican International, e Inelad
| Texna Contral I both years and the Wiehita Falls Lines in 1012, boginning Nov. 1. ¢ Includes not only opérating revenues, but also all oth
‘eceipts, # Includes Nt Louls Iron Mountain & Houghern.

[
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Latest Gross Earnings by Weeks,—In the tabo which
follows we sum up separately the earnings for the fourth week
of March. The table covers 39 roads and shows 2,229 in-
erease in the apgregate over the same week last year.

Fourth woeek of March.

| 1913. | 1oLz, |fncrr:nfe.! Decrease.

s
130,828
51,497
288,017
636,500
3,657,000
403,300/ 3RO
774,605

Alabama Great Southern

Ann Arhor -~ .

Buffalo Rochester & Pittsbhurgh

Canadian Northern

Canadiann Pacifie. ..

Centrnl of Georgla_ .

Chesapeake & Ohio_

Jhicago & Alton

Chicago Great Wes

Chicago Ind & Loul

Clne New Orl & Tox:

Colorado & Southern

Denver & Rio Grande

Duluth S8outh Shore & Atl

Georgin Southern & Florida_

Grand Trunk of Canada
Grand Trunk Western
Detroit Gp Hayon & Milw. .
Canada Atlantic

200
1,038,004
SU0 580

11.148

686,600 -
74,851 26,959
74,610 2,209

1,429,340

1,626,172 196,832

14,000
46,740

206,0000 252,000
SR, 748 241,008
1,366,4056) 1,614,030
21,3301 22 941
208,853

175266
773,708 641,201
1,560,000

337,410
LAT4AGT
8,882

Interoceanic of Mexico. ... ...
Louisville & Nashyille
Mineral R
Minneapolls & 8t Louls

Towa Central .. ....
Missouri Kansas & Texis.

132,507
190,000
41,808
63 460

24 044
2,038/

Mobile & Ohlo. . - oeooee--
National Rallways of Moxi
Nevada-California-Oregon
Norfollk Southern . -

Rio Grande Southor)

8t Louis Southweste

Seaboard Alr Lino. .

Southern Rallway_ .
Tennessee Alabama & Georgla.
Texas & Pacific. .. L)
Toledo Peoria & Westorn
Toleda 86 Louls & Westo

Total (39 roads)
Net Increase (2,22

B

15,47
328,000
006,012

7244

10 016,822/1, 143,504
4331515,

—Bal, of Net Ear 8,—

—Inl., Rentals, &e.— 2
(_'n}rn-ru Pf}q:mus

Current Previaus
Roads. Year. Year. Year- wr.

£ $ 3 $
Narfolls & Western. ..o b 448,024 467,613 816,210 806,277
July 1 to Feb 28 - 3,664,444 3,787,013 8,143,647 206,110,508
Rio Grande Southern. . b 158,851 10,620 =def2,795 zdefld, 441
July 1 to Fel 28 153,063 152,884 rdell,061zderl26,070
Union Frofght—
1,726 1,725 3,334

Jan 1 to Muar 31
¢ Thesa figures are after allowing for otlier income and for discount and
exchange. The sum of $10,000 1s deducted eyery month from aur!)hrﬂ and
Maeed to the cradit of renewal fund,  $10,000 s also deducted each month
‘or the refunding mortgage sinking fund.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

10,063

Latest Gross Earnings.

Pretious
Year.

| Jan. 1 1o latest date,

Currenl | Previous
Year. Year.

Name of
Road,

Week or | Current |
Month. Year. |

3
Fehruary -
fabruary —
Febriary -
ANUATY .
February -
D scamber
february -
february -
December

American Rys 0.
Atlantie Shore Ry._.
¢ Aur Ell'dn & Chic Ry
Hangor Ry & Iilec Co
Baton Rouge Klee Co
Binghamton Rallwa
Breazilian Trac, L & P
Brock & Plym St Ry -
Bklyn Rap Tran Syst|
Cape Hreton Elec Ry February -
Cent Park N & B Riv| December
Chattanooga R{ & LtiFebroary -
Clave Painesy & East| February -
Cloy Southw& Colum| Februsry -
Columbus (Ga) Kl Co|Februnry -
Qommonw P Ry & Lt|February -
Conoy Isl & Blklyn .- .| December
Dallas Electric Corp. | Febroary -
Detrolt United Ry_.13d wk Mar|

DD E B & Bat (IRec) December
Duluth-Buperior Tric| February -

Kast. 8t Lonis & Bub.|February -

El Paso Eleciric Cos_ | February .|

42d 8t M & 8t N Ave|December ! |
Galv-Hous Elec Co. | February -| 168,773
|Fehrnary -| 93,049}

ebruary .| 69,185
|

&o
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1,
282,45
180,075

197 035
137,345

142,976

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings of STEAM rail-
roads and industrial companies reported this week:

——{irosy Barpings—— ——N¢l Eginings——

Cluirrent Previous Current Previous

!"fgl‘. Year. Year, Year,
Bangor & Aroostook.. Feb 208,202 302,858

July 1 to Feb 28___.-_ 2,016,660 2,255 478
Bellefonte Contral-bh .. -Mal T:211 5,490
Jan | to Mar 31 .- 10,885 17,207 4,742
Birm'ham & Southeast. Feb TAR2 3,570 2,243
July 1 to Feb 28 A8, 199 20,656 22463 13,389
Central of Now Jersoyb. Fob 2,100,608 2,381,001 1,020,582 1,022,115
July 1 to Feb 28 21,030,660 20,328,067 9,010,053 9,105,000
Chicago & Allon.a Feb 1,040 480 1,168,204 sdef5,085 5196,878
July 1 to Feb 28___ .. 10,403,335 10,100,305 31,719,307 »2,1580,506
Chiengo Burl & Quiney bFob 7,085,206 6,771,218 2360850 2,177,084
Jaly 1 ta Feb 280 ... - 685,372,143 59,250,502 25,210,608 20,840,332
Denver & Rio Grande.a Feb 1,707,656 1,613,552 470,565 304,033
July 1 to Fob 28 17,007,688 15,911,367 4,002,954 3,878,390
Westarn Pacific b Foby 422,148 26,658 S42 4,230
July 1 to Fab 28 - 4,145,489 3,585,027 1,137,051 T00,221
Grand Trunk of Cannds
Grand Trunk Ry ___ Feb 2,017 467 437,012
Jan | to Feb 28 G018, 018 837 038
Grand Trunk Western Fob 517,700 i, 083
Jan 1 to Feh 28 1107616 A8.341
Det Gr Haven & Milw Feb 150,804 AT 054
Jan 1 to Feb 280 oo 445,705 defts, 211
Canada Atlantie. ... .Feb 148,481 9 dof30,985
Jan 1 to Feb 28...... 315,035 200,773 defdt, 718
Greal Northern b Feb 4,580,743 4,822,902 1,880,710
July i 24,410

Roads.
s
104,902
805,585
383
2,047
1,047

s
deft;, 781
574.745
2,930

400,026

700,049

15,679

56,038
deld7, 0589
lofo, 184
def25,a00
der2s 063
1,634,771
21,167,081
253,266
45115
JO11852
021,340

1,087
0,556
040,061
0,251,610
33,501
236,618

2,006,247
4,085,070
475,744
944,408
147,941
#1082
120,035

1 b0 Foly 2822~ ..63,200.068 44,740,757
¢ Interoceanie of Mexico Feb 684,241 734,491
July 1 to Feb 28 5830,303 5,708,491 1
pNatlonal Rys of Mex__ Fely 4,687,200 4,004,383 1.7 1
July 1 to Feb 28 42,231,348 42,600,607 17,289,321 18
Nevada-Cal-Oregon b. . Fab 20,052 21,354 . 340
July 1 to Feb 28_..... 254,748 225.7h2 84,830
Noefolk & Westorn. b . . Ieb 3,411,632 3,040,602 1,102,054
July 1 to Feb 28 . L 20,874,140 25,073,307 10,736,702
Pacific Const. se——--—o.Foby 572,130 AGZ 624 4 485
July 1 to Fob 28 0,402,142 5,065,201 848,149
Rio Grande Southorn b, Fab 44,144 41432 15040
July 1 to Feb 28, ___ 0 441,703 245,001 145,770
Union Frelghit—
Jan 1 to Mar 31-
Wabash. b -
Julyl to el 282 .2
Western Maoryland a_.. Fab 570808 553,000 116,208
July 1 to Feb 28.- ... 5018838 4,740,187 1,180,058

a Not carnings lure given are alter deducting taxes,

b Net carnings here glven are before deductiog taxios,

¢ These resilts ara in Mexiean curreney,

& Aftor allowing for mizscellaneous charges Lo (ncome for the month of
Fébruary 1914, total net earnings were deflelt 265,781, asalnst $127 408
Iast year, and for tha H‘-"’l‘ui from July 1 to Feb, 28 wers $1,222,566 this
vear, ngninst £1,677 6406,

INDUSTRIAL COMPANES,
Eddlson Koo (Boston). . Mae 675,045  Al5E8 427 qsh
July. 1 to Mar 81, .. ... 4,846,060 4,430,530 2,811,181

Interest Charges and Surplus.
—Int., Rentals, &0 — —Bal, of Nt Earng.—

4,880
17,890
S s a0.g22
Foby 2,205,952

- 21,603 486G

12,719
200,026

5210075

203,060
2,031,014
19,373,900

5.059

185
1,088,118

207,534
2,604 .70

Roads.
Bangor & Aroostook.
July 1 to ol 28,

Hellefonte Contenl.
Jan 1 to Mar 31, -

Central of New Jersoy .
July 1 to Peb 25, -

Danver & Rlo Grande,
July 1 to Fob 28,

Nuovada-Cal-Orego

N.... Fob
July 1 ta I"*fd) B

hitized for FRASER
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ATty
Mar

el

- 1 A86,250

Currand Previous
Yuar. Year,

105,

BB,

244

742

B, 020

A 451,608

478005

4,062,487

5,707

52,5605

240

720
548,720
465,147
G50 614

7817
60,866

Chirrent
Year.

8 $
LOT 3122068 100,735
B4, TATrder 140,508

20006
4,022
471,802
0, H548,606

Provious
Yiear.
s

5,233
IR0, 100
1330
1,315
3067489
4:.651,045

£20, 943 edefsl 148

¢],807,228

adef, 772
231,045

350,906
el 340
211.27¢

564,723
TA6,874
416,480
3,630.060

| 1,256

December

Houghton Co 'T'r Co.
Hudson & Manhattan|
{ liitlm'i)u 'l‘r.}ct]ngr ki
nterboro Iia) T .
Jacksonville %rac Co A
Lake Shore Elee Ry February -
Lehigh Valley Transit|March
Lewls Aug & Waterv. |[February
Long Island Eleotric. | Decembor
Milw El Ry & Lt Oo_|January __
Milw Lt, It & Tr ColJanuary ..
AMonongahels Yall Tr|February -
Nashville Ry & Lt. .- |February -
N Y Clty Interboro. .| December
N Y & Long [s] Trac. | December
N Y & Queens Co__.|December
New York Rallways. | February .
Northam Enston & WiJanuary —
North Ohio T'rac & Lt| February -
North Texas Elee CojFebruary -
Ocean Electrle (L I).| Decembor
Paducah Tr & Lt Co. | February -
*pnsacola Blectrie Co|February -
*hila Rapld Trans Co|Febroar .
Port(Ore) Ry. L&PCo. | Febroary -
‘ortland (Me) RR..|Februnry -
et 8d Trac, Lt & PlIanusry _.
tichmond Ly & RR.|December
8t Joseph{Mo) Ry Lt

Heat & Power Co. |February -
Bantingo Klee Lt & TriMarch. ...
Savannah Electeic ColFebruary -
Becond Ave (Reg) .. .| December
Bouthern Bouleyard. | December
Btaten Isl Midland. .| December
Pampa Electric Co. | FPebrunry -
Third Avenue Docomber | 334,50
win Clry Itnr Tran. |[4th wkMar| 229.C
Underground Elec 1ty

of London—

London Elect Ry _

Metropolitan Dist_ | Wk Mur 20

London Gon'l Bus. | Wi Mar 20
Unlon Ry Co of N Y C| Decambor
Unfon RyG&ECo(Ul). | Febroary -
United Jtys of 8t L. |Februnry -
United] RIS of San Fridanuary. -
Wistehester Electrie. | December
Yonkers Hallroad...|December
York Rallwaye. - .- -|Fobruary -
Youngstown & Ohlo. | February
Youngstown & SouthlJanuary . _

Pebruary -| 22,1110 21,
Jecomber | 339,203 31
Fobruary -| 002,601 553,550
February - 20600,260 263

i 40,8323/

= en
S e I
Tototest
il
Do ED

P
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g d =1
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135,087
701,840
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57 1,409
5,74
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o
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15,808
35,320
11,737

¢ These figures are for consolldated company.

_Electric Railway Net Earnings.—The fallowing table
gives the returns of ELECTRIC railway gross and net earn-
ings reported this week:

——Gross Earnings——

Current Previous

Year. Year,

5 : ]
24,548 22 830
52,643 16,721 20,0562
69,1858 07,0706 0,065

42070 187345 10,977

84,80 82,118 28,882

180,063 1600271 04.277

455,050 . 402,530 181,272
3,708,506 3,324,620 1,605,613

90,401 54,872 BL002
Jan 1 to Mar 31 190,926 152,015 #, 63R

n Mot earnings heea glven are alter dedueting taxes.
b Not earnings here given are befors deducting tnxes,

Interest Charges and Surplus.

—Inl., Rentals, &c.— —BRal, 4f Nel Earny.—
Current Previons Current Provious

Yedr, enr, Year. Year,

3 3 & $
9,044
10,850
G833
00,425

Net Earnings——

Clrrent Previous

Roads. “eaar. Year.
8,635 6,828
13,771
10,325
35,642
25,725
67 121
155,329
1,472,102
24,508
(3,542

Clove Painesy & Kast.n.Feb
Jan 1 to Fob 28..._

Harrlsburg Rallways. . - Fab
Jan to Fel 28

Lalke Bhore Hlectric.a
July 1to Fob 28. ..

United Lt & Rys(snb cos) -
July 1 to Fob 28

Wisli Balt & Annapolis. Mar

Roads.

Cleve Painesv & East...Féb
Jan 1 ta Feb 28

Lake Shore Electrle.
Jan 1 to Feb 28

10,227
20,609

efd, 116
darG 188
defih 105
def12.004

defl,580

deltds
defd,050
dof5 508
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[Vor. xcv1,

—Int., Benlals,
Current P
Year.

—Bal. of Net Earns.—
Current ‘revigus

Roudy, Year. {

Unlted Lt & Rys(sub cos)Feb

July 1 to Feb 28

Wash Balt & Anhapolis. Maore
Jan 1 to Mar 31.-

z After allowing for other income received.

ANNUAL REPORTS.

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous eompanies which
have been published during the preceding month will be
given on the last Saturday of each month, This index will
nol include reports in the issue of the ““Chronicle™ in which
it is published.  The latest index will be found in the issue
of Mar. 29. The next will appear in that of Apr, 26,

Pittsburgh Cincinnati Chicago & St. Louis Ry.
(Report for Fizeal Year ending Daoc. 31 1912.)

The report is given at length on subsequent pages. Bolow
are comparative income accounts and balance sheets for
several vears.
OPERATIONS

310,
710,612

AND FISUAL RESULTS—ALL
OPERATED,
1911.
Miles operated 47 1467
Cperalioni—
Passenge artied
Ppss, cart 1 mile.
Rate por pa per milo.
Frefght (tons) carrfed_ . 4.
Breight (tons) 1 mile___ =5 328
Rate per ton per mile.__ 0,580 cts.
* Three ciphers (000) omitted.
INCOME ACCOUNT.
Hevenes— 1912, 1911,
Fraight revenue..__ . __830.931,5 Y
Passmiger revenue
Mallrevenue. .
Express revenue. . ...
Other transporth, rey._ .
Non-trunsporta. rev. __
Total operatiog rov. _ $43,004,082 238,549,933 $40,601,370 $35.070,833
Krpenses—
Malnt. of way & struct_ 5,980,601
Malnt. of equipment. .. § 2 081
Traffic expenses__ .
Transportation exp.
General expenses. .

LINES DIRECTLY
1910,
1,465

1900,
06,600
401857
87,8060

Operating expenses. _831,082 063 f h
Nat operating revenue. 511,021,119 ¥ 699,59
Outside opee., net def. _ 4,549 10,837 10,716
Taxes 1,004,222 1,500,892 1,671,747

Operating income. . . S10,307 349 $9.467,810 50,116,031 $10,045,060
INCOME ACCOUNT,

1911,
£

19132, 1012,

s Deduies. (Con,). ]
7,040 U,A67,810 | Separntoly op, eos.

7 400 597 | Miscollnneous .

8| Binking tund
— L Prof. divs. (39) -
10,273,015 | Com. divs, (5%)
| Prin. of cur trists

l,’."ll.(i"’."."!_-\nhl'm & bett'ta. - LA00,000

BST.951

Operating oneome . 10,

Joint favll, tents

Miscell. rents, &o.
Ciross Iocome, - 11,280,808
Deédues—

Loase of oth. rds.

Hire of equip,, bal- : 5

Jolot facll, rents. . 36 41|  Total deduc'ns_ 11,197,030

Bomil intergat, 2,701,315 | Dalanes, surplis. 62,072

GENERAL BALANCE SHEET DECEMBER 31.

1012, 1911, | 1012,
Asyels— 2 3 Liatalitlis— 3
Road & squin. _a142,005,552 137071,450 | Stock (See "Ry &
Spourd. of prop.. Indua," See.). 656,171,075
&t 004 — Funded debt
Stka., unpledaed 2,522,104 2,450,014 | Equip, trpats. -
Bds,, unpledged 150,000 160,000 | Loant & DU poy .
Aflvanies for onn- Traffle balnnees.
struption, &o-. . 420,521 252,410 Voueh, & wnges,
Misecell. securitles, Muturod Int., &e.
unpledged - - .. 8 641,717 | Miscellaneous. ..
.o DRAS G860 2,440,525 Unmal. Int,, &o. .
Berurs. In treas_. 421,800 Accrued taxed.
Marketable securs mn! Oper, reserves. .
Loana & LIS reo. . 2,006 4,602,360 | Other  deferred
Tralfle balapees. . 1,003,568 07,1468
250 | Add'ny o prop’ty

ARenLs, &e . 1,021,074 i
Materlal & suppl's. 2,043,353 2 JJI%{ through Income 9,718,030
HS2,570 1 AGL004 | Sinking, &¢. fds. . 6,881,087

Miscellancous. . . . 1 8
Advanees, &e._ . 205,102 | Profit and loss. 03,876,
BOT, 252

Oth Alaf.deb _ifems

168,512,502 164246,640| Total ... 159,512,502 154245510
@ After deducting reserve for acer. deprec, of equipment, $1,346,704.
h-Alter adiding sundry net eredits, 301,104, —V, 96, p. 791, 4858, !

The Delaware & Hudson Company.
(Report for Fiscal Year ending Dee. 31 1912.)

Pres. L. F. Loree, N. Y. City, Mar. 31, wrote in subst.:

Gengrel Resulls —'The coal-mining rluilmrm:n:u- shows a doecredso of 842,351
tons In the mmount of coal mined, an increase in gross revenue of $42,513,
and an necrease in net revenue of 3469326, The rallroad department
sliows a0 merease in gross oper, ravenues of 31,058,286, but i decrense of
8250.333 ln net opernting revenues.

Railroad,—The revenus from coal frelght teaffie Incroased $408.901, of
which approximately 809 was from bituminous coal.  Notwithstanding
the suspension of coal-mining operations early In Lhe year and a decrease

)11 met tons of antliracitn coal careied, thore woas an loorease of
£5.345,183 in the toral antheacite ton miles,  I'he revenud from meechan-
dise teaflic increased $423.0683, feom passenger teaffle Inceensed 857 277,
and from miscellaneous soureos inereased 870,044,  The ratio of operating
expenses to operating rovenues was 02,675, as compared with 58565 1o
mll 1, partly due to the complete shut-down of antheacite mines from April |
to May 211012, which caused a substantial reduction In revenues without
a proportionate decreaso In expinss,

Coal-Mining. Depariment —There wera mined 8,438,555 gross tons of
anthreacite eoal out of a total of 03.610.578 tons, Including product of
washerles produced o tho degion,  The amount produced by this company
fs 542,354 gross tons less than for the year 1911, doe to the suspension of
worlk nt the colllorles from Aprll 1 to May 21, Ioel., on aecount of strike,

The new agrecment entered into by the mine workers on the onehand and
the anthracite conl operators on the other, governing the rolations of em-
ployees and employers in the anthracite cegion, provides that the terms
awarded by the Antlhracite Coal Strike Co fon and suy ted by
the agreements subsequent thereto shall be continued for a further poriod
of 4 years ending Mar, 31 1916, except in certain pacticulars [statod sorl-
atum o the panphlet report], the most important of which Is that the

JM51
101,053

1911,
5

erodit [tems, . - 245,007 202,684
T.603,7T70
W20 0,010,701
266,420 37T
1,255,761

contract rales and wage scales for all emplovees was  increase [
and the sliding seale was abollshed (V. 04, ;.I. [.{.19,)_ B lucreaselt 107

Other ftems which tend to cause tho cost of: prodielng coal to increase
from year to year are; Shafts and slopes are sunk deeper, tunnels extended,
and the mined-out area increased, thus lengthoning the haul of coal in mine
cars, requiring increased transpoetation facllitles, Ineréasiog tho area to
be drainod aod ventilated, and I'l"l'[)llh‘”lki more cmployees.  'Taxes are about
four times the amount. paid n 1901, notwithstanding the decrease In the
unmined coal ramainiog in the ground.  The operating costs of producing
coal of this and subsldiacy companles, incliuding taxes but exclirding sinlking
fund for depletion of the coal lands, were higher in 1911 than in 1901 by
$0.6575 per ton. _Samo Inerease in the macket price of coal wis n 4Ary,
oven though no inerease in wages had occurred, it boing Impossiblo to
earn a faly return on tho Investment,

2 tning that in 14 e mines hud been operated under normal condi-
tions, but with the Increase of $0.0808 per ton In the cost of mining wnder
the now wage L, with an increase of 50,0338 por ton | xes, and with
- 25 per ton in the market pr fpe e sl

T rlkot pri
50 In the average markeb: pric ]} 3
wild have resulted an Incressoe over 1901 of £0,0559 per ton in
it of production and an increass of $0.0231 por ton in the market price,
Indicating a decres stuen 1o Lhe producer of 3 Soper ton,

The charges to dlnary expemses mining dopariment
amounted to $857.070 (a8 neainst $523, i 1011, of which $280,323 upon
new: collery at Archbiald, Pa., which, it s expecled, will bo placed in
operation early in 1814, .

Floating Dbt —This amounted to £3,500,000 on Dee, 31 1912, havin
been inereased $2,600,000 in order to finance temporarily addibion :mﬁ
betrerment work, and o cover advances to sub. companies for construction.

Sinking Funds~—Thore was paid into the sinking fand under the "first
& rel.! mige, the samoof 3277040, belng 19: on the bonds outstanding
May 1 1912; votal pald todate, SA0G.510, expendedin add ns and bottorm s,

The sinking fund under the Cicst Hen egquip, trost bas recolyed $660,000
annually from 1908 to 1912, ageregating 33,250,000, l]hm Int. on balances,
&ei, 8111 + total, 23,361,068 disbursoments, 62 locomotives wind 25

dred, $1,608.404: £306,000 first en oquip . bonds purchased
s inb.), $312,171; balance, securitles pnd eash in-hands of
1, 03

I'liere was also peeamulated in the eond department sinking fund 385,480,
$11,780 of which was n[lvpliu‘{l toward cost of conl lands puechased In Wyom-
Ing section, hnd the balance to advanees to the Bchuylklll Coal & Iron Co.
and the Shanferoke Coal Co. For acquisition of antheaclte ¢oal lands fn
Hehuylidll County, Pa.

ss.—Early in 1012 tho Brotherhood of Locomotive Engincers, In

the engineers eoployed o0 52 rallrands In the Basternsection of

L presented o coneerted e ;'ulw! for & general Increase ed, &,

attersin dispute wore settled by a board of arbiteation, which granted

& wagn Inereaso effective May 1 1912 and other awards, (V. 05, p. 1474.)

_ Arbiteation Is also pending on the demands of the ficomen, which are

equivalene to an Incrense In wages of ol G55 and those of the conduc-
bors and trafumen, which amoung to 1095

Additions and Betterinen(z.—A progrim has heen Innugnrated covering
oxtensive bridee renewals and betterments (o order (o make all hridges on
the llne capable of carrying -4 engines, (he heaviest of the consolidation
bypi.  Part of this work was comploted in 1912, resulting in charges (o

Htlons and betterments” of $20,564, and to operating expenses of
S123.803.  The program eslls for u total estimated expenditure of $414,308,
of which 100,640 is chargeable to additions nml botterments.  The work
will eontinu rhl'ou‘i:tmm thir years 1913 and 1014,

Ihere §5 stll under way the work of equipping feight cars with stoel
underframes.  There was expendod on this work In 1912 8344 ,505. The
program for 1913 contemplates the applying of steel underframes to 200 box
cars of 60,000 Ibs, capacity, 400 coal ears of 80,000 [bs, eapacity and 200
coal cars of 40,000 Ibs, eapacity, nt an estimanted cost of $360.600.

4 otal sxpenditures in 1912 on “additions and bhetterments’ amounted

$2.027,058, viz.! (a) Onpoad, 32,318,757, notably For sidings and spur
tracks, 434,255, shops, engine-houses and tuentibles, SH51.236;  Shop
machinery and tools, $306.5117 work in progress, £013,173; and (b) for
equipment . 3608 100,

The Wilkes-Barre Connecting RR. Co. has been organlzed to consteuct
o lneof ralleoad which will effect a connection hetween the Pennsylvania
RE. and the i of this company near Willes-Barre, Pa. The eapital
staok of tho new Tan is owned jointly by the Penpsylvania RE, Co.
and the Delawars & Hudson Co.

Alled Steam Rathicops.—Greamictel & Jolhingoneille Ry, Co, shows. an In-
ereass In oper, revenies of $5855; net Income was 25824, inereass 58,750,
gm hee Monbreal & Sowthern Ry, Co. shows an dneresse In poer, rovs, o

; net Income, Independent of interest charges duo D, & 10, Co.

unted to $156.370, an incroase of S19.6569.  Napiereille Junction Ry. Ca.
Shows an lnerense (o oper: rév. of 312 400; o income amounted to $10,416,
or 3.23¢ oan tho eapital stock

Alliedt  Electric
Unilled Traction (

f the coal-

Raflicays.—Increnses ln not operating royvenucs  woere:
] 1., 318,722 Hudson Valley Ry, Co,, $11,713; Schenec-
tady Ry, Co., §i5.421.  The net opeeating rovenues of the Troy & Now
England Ry. Co. and the Plattshuegh Traction Co, decrensed $2,679 and
32,008, respectively,  Dividends of 19 for the year 1012 wers declnred on
capltal stock by the Unltod Traetlon Co., 6% by Schenectidy Ry. Co.,
3¢ ¢ by Troy & w England Ry. Co, and 5% by Platishurgh Traction Co,

The United Traction Co. has comploted the work Inauguratod in 1911 of
anclun foeder wives undergeound. A high-tension teansmission 1ing from
Mechanleville: power pla to North Albany, 17 I?' miles, has been- con
structed, affording dicest rapsmission of current from the Mechanieville
power plant to Albapy and Troy, N, Y. ‘The tracks have been extended
at three points, In the ageregate 10,1906 .

Litlgation ., —In the sult instiinted hﬁf vhie Tleandorogn RIT. Co, mentioned
In ths annual reports of 1909 and 1010, the N. ¥, Court of Appeals has
decided that your compiny owes no present duty to the Ticonderogn RE.
Co,, pacepl ta report the results of (his company’s opecation of the "Tieon-
derogn, :!h.. and to continue the apnual payments heretofore made.  In
other respects the situation of the Htlgated matters mentlioned In our recent
annual report remalos anchanged. 3 =

Erpress amid Muoil.—The Intoe-S8tate Commeree Commiasion has proposed
rales to be asséssed by express companies on hlL\'rhtq_m merchandlse express
traffio  which would cause losses estimated at 25270 of the gross rovenues
therelrom, and which wonld correspondingly reduce the express rovenues
of the ealleoads.  Daga aro now belng prepared to indlenta the injustics
of making any general piduction, 2

A parcels post was established on Jan. 1 1913 wherohy packages not ex-
ceeding 11.1bs. In welght :nn{ tio forwnrded a8 UL 8. madl. A large percent-
age ol small packages formerly carvled by expross will probably he forwacded
by mall.  While the inercased mall pay résulting from the re-welghing of
the malls will Inrgely offset the loss in express revenues of tho rallroads, 16
will not compensate them for the inereased labor in handling the mails—
the rallroads bheing oblizated to handle, without compensation, all mail at
transfer points, and also between the depots and post-offices tn all cities
and towns where the distance doed not sxeecd 50 rods.

Conl Rafes —8hortly bofosa the elosy of the year the Inter-Stato Goninerce
Commisslon announced s Intention to make an nvestigatlon of all rates,
rules, regulations and practices governing the teanspociation of snlhracite
coal, Ipasmuch as anthracite coal constitutes over 405 of the total ton-
nnge handied by thls company, 16 s deeply coneernd o the outeome of
the proposed Investigntion.

OPERATIONS AND FISCAL RE.‘il‘_-‘.'i‘l.Ki‘sl:’ oo
2, oL, N, .
]ﬂ;!-f_m ]377_{;n Hid A6 H4d.40

B A 447
475
20,857
! 747

Miles operated. .- ..
Eyui pment—
Locomotives « oo oo o 4
Passengor cars - . 47
Frelght éars - : 19,93
Clampany cars-- ... .. . G5
_ Qperations—
Pass, carrled carn, rov.  7,940,5
No, of pass. earc'd 1 milel49 003,011
AV, rects. per pass. p.om. 2.0 cls,
Pass: sarns, per e, milo, £1.04614
Tans ev. frolght careled 19,319,161
Tons et cace’d 1 milo. 2,827, 672,371
Ay, rects pertonperm.  0.00 oy,
Frt, carns, per te. milig. - 3,422
Av. No. tons fre.in traln A2 18
Anthracito coal prodoced 0,438,665
Antheacite conl careied - 00,605
Bltuminous coal carvled. 2,404,043

700,010 T 060,571
46,414,630 141,004,782
2.0 cts. 206 ¢ts,
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- 1012,
RR. Earnings jrom— £

Coal frofght traffic. . ... 1
Ndso, freight traffl
Passenger traflic. . -
Express trafflle
Pransportation of mails.
Miscellaneous spurdes _ -

yrnings - - -o< <2480, 108

1900.

=
8,311,479
7,601,617

1911,
s
9,847,193
W53 788
240
3

1010.
s

8,724,681
8,052,705
2,010,026
209,210
110,378
415,000

119,440

I
156,085 146,917

21,441,817

20,431,800

N
way & struct.
tenante of equip't.
Traffic oxpénses
Condueting v
Canern] expen

Total expenses -
Net earns. [rom ppern.
P. ¢. of exp. Lo éarnings.
INCOME
1812, 1900
S

163,340,200

2,415

Coal Deparimant—
Girpas recoipts
Gross pxpinsos. ..
Net earnings. .. a58,0062
416,739

sursdl,928

20,431,500
198,287

Opoerating ineoue
Railrond Deparbment
Gross carnings . ... ...
tlju'l‘itﬂn:-: BRDONEES - .-

19:625.850
L1 468,479

Net earns. from oper- _s.u_;_us
Taxes G000, 944

Oporating incomo. .-~ T.B12,850 8,101,248
Other Income—

Hire of equipment

Divs. & Int, (Coal Dept,)

Dive, & int. (RR. Dept.) L)

Mise. Inpomef R, Depti) 15627 ife!

Mise. Income (gencral). 79,066 =& OB

rotal other Ineome. -~ 2,141,890 1,765,162 2,072,700
Grossneame ...~ 10,184,72 0,832 100 9 850,728
Dedvictions from [ncome— %
lRentals .- <% 2,034,257 2,022,020 2,045,081
Taxes (general) .-« B0 8750
1,10 1,087,140
$950,000 250,000

Int. on 150 & rel, M , hils.
RARO20 558026

Tnt. on Ist M. bouds -
Int, on D, & H; deb, s,
446,285 436,155
12,000 20,0600

Tnt, on 1shdien e, s
1o, on epr (rust bhonds_

76,000 76,000
85810 43,100

100,611
1;716,133

1 500,503
J08,.520

810,744
§679.100

R2K, 160
A50,000
560,001

Tnt. on cquip. doby. Tads .
Int. on divisional bhonils
Goeneral int, and disconnt
Miscellaneous ltems. .- .

Total deductions. . ..
Net ing.carr’d to gen.p&l
Divs. on stoek (975). ..

4,154,260
O 104,810
4,825,000

1,369,750

4,678,843
5,508,088

Bal., surplus for year. 1,680,810 1412411 1.605.009
BALANCE SHEET DEC. 31,
1012, 1911
Asseti— g 3 LAabitiifee— i N
Unmined eonl owned Capital stoek LA2.503,000 42,605,000
and gontrolled. . 10,307,241 10,607,007 1 Bonds (e ''ELY. e
Advanies on (- & Ind.! Bee,).. 58,171,000 /8,475,000
mined conl 441,130 Loans payable - 8,500,000 900,000
Real gatate - .. ... 4,54 Tl!li Int,, dive,, &o,, i
Road & equipm’'t— | seorued . . 1,406,200 1371744
0, & H, Co, . A5k Int,,  diva, wnd
Chndinng Mned, 3 5. 0401 bonds dus, not
Marine equlpment T2 vl collpeted .
Coal dent, equip, 1.500,302 U Aatrued toxes. .
Conl-tuindilng wii st | Bpeo. resorve fund
Hiooks & bonds. g27,085,004
1 3

1412, 1041,
3 2

105,087
167,43

31 210,706
1,203,202 109,645
storagn planta. . B5,877 1 wecoutitg ..
2T.004, 180 | Audited  vouehiers
o LO2LTSA]  and pay-rolls. . 3,062,064
Fire Insrance hind 846,724 Olllor. nevts. py-

Hpee, rod. funds bl S] mbles, Lo, ... BEZAS0

Faulp. trust fund 10,1 -il Additlond Lo prop-

Hpeelal doposits E = Aoty l.'ﬂ"r [T

Supplies on hand. 2,781,073 June @0 10907

BIlS & aoots, ref. 4,118,197 throyeh Income 6,751,837 6,761,837

Ady,, new Hoes . 3,427,005 20 | Profit and loss_ _ 15,190,024 13,4908, 608
| X

0,733
2,773,601
TO,107

Total oo 031407071 127108621 Total 131,497,371 147,195,621
* Doeroase i real estate caused by tnansfer of RE. real estate to “road
and egulpinen Lo
a Tho total par valus of stocks owned In 1912 was $20,178 253, aguinst
$20,128.283 In 1911 (value as per balanco sheet in 1912, 822 363,207); pur
vl of bonds, $2.050,710 In 1012, aeainst 4,023,710 (value as per bal
anee sheet in 1012.°84,724,706), The list of seeurities ownoed remalns sub
stantindly thie sand ns that glven in V. 88, p. 940, the nialn change being In
IHudzon Coal Go. stock, $2,500,000 (nereased from $100,000) and bonis,
P sew lvems of Champlain Transportation 1st fncomo debentures (8250
t‘l_um. Fr. Wm. Ienry Hotel Oo., Ineomo debentures (3272,0000, Dlafr
Polnt Land Duaproyement Co. ncome debentiures ($250,000) and Chatesa-
gy Oro & frop Co, 1st M. ($3251,0005,
Unexpendisd balance from procesds of bonds deposited with trlvjill'l' (0

defray cost of authorized addltlions and bettorments.—V, 85, p. 165

Hudgon & Manhattan Railroad Co.
(Report for Fiseal Year ending Dee, 31 1912.

Pros. Wilbur €. Fisk, N. Y., April 0, wrote in substanco:

Resulls —Gross revenuo, all sources, ncreased from $4,630,404 to 85,
234,660; and Income tliil"'mh‘" to fixed eharges Imrmw.st o 22,500 .fi.—'.n
to 23.004.404; but deductions from income nereased from 22,687,700 Lo
$3,.168,036, resnlting in o dericit for Lhe year of $74,632, contrasting with
a surplus fu 1911 of 85.860 ;

New Stations, &c.—0n April 14 1912 I.um]mrnrlr station faeilitles at Sum-
mit Ave., Jersey Civy, were opened b thie publie. “The completed struc
ture was opened fo February 1013, The Pablie Service Corporation of
N. J. operates a large number 0F suriace cars o that point, thus alfording
that section of Jersey Clty convenient um!_l‘rf.‘rl!letll- servico to Now York
in connection with the Iudson tubes. The traffle av this station has
doublod slneéo (6 was flest openid |

During the vear nn adiditional platform was Installed at the Erlo station,
whih o stafrway to the miln passageway leading to the Erie RR.s Jersoy
Clity terminsl, geeatly pelieving the congestion at this point.

16 bloek of real sspate in Jorsey Clty bounded by Henderson, Provost,
Lth and Lith steects, formerly occupled as our goneral store yird, was sold
i August ab above its vost,  Tho proceeds have been deposited with the
trusten of the N, Y. & Jersoy 59 1st M.

Fudson Terminal ~—=1n My 1012 the company took ovee the additions
Lo the Hudson Terminal bulldings, and both the original buildings and the
ndditions sre fully ranted ab sdyantagelons rales (o a high-class of Lensnts,

Financlal Pluns.—8ipea the close of the fiscal year tho directors have
u})prlwﬂd a plan formulated by Kuhn, Loeh & Co. of New York, Robert
Fleming & €0, of London and {I arviy Fisk & Sons of Now Yaork for tho re-
adfustment of thie dobt of the ecompany. The almost unanlmous consent
O ek Chfuaiian b b, post sl g, IE e epocted

? SUCCCss onsummation of the plan can be announced In tho nes
future. (Beo V. 08, p, 202, 208.) 8 g

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

Amortization Reserees —As of March 31 1012 (here had been accimiu-
lated & reservo of £512,704 for the amortization of capital. During teo
months sinee that date no further accruals have been made, as the diréctors
holieve the amount already reserved to be sufficient for all re
current requieements. During the sald ten montls: to Feb. 1 1913 all ex-
penditures for renewals and repales have boen made out of current income,
snd the amortization rescrve has not been in gny way depleted,  Hoginning
with February 1913, 1t Iy proposed to innogurate n new amortization plan,
which will be sufficient to proyvide for the replacement of the various units
of property ab the ends of thelr estimiated lives.

INCOME ACCOUNT OF RAILROAD.
Years'od, Dee, 31— —Years end.
1912 1910-11.

$2.540,349

106,607

~.

Mar, 31—
Revonuei— :

18,077
31908

51,601,086

Totul ralleond rev. .. - 53,630,001
Exjiense.

CXIHNSeS
Transportation ¢
General oxpense 53025

£R1000,885

Total cxpenses. ... 51,308,105 &
Net opersting revenue. . $2.421 950 31,7 s
RREE e i e o 201,474

00,168 % A82
W04 871 5940,204
167 462 101,954

' 3 SLO62.041 1. 38,250
S044 012,663 $T91.807
‘ ¥ 3,262
10,865

§1,5687,264

—saeta 204

Net income RR, oper. 82,114
Netine. Hud  Ter,. Bldgs
Not ine: other properties
Non-pperating income. _

Ciross, Income. ..

Dednetions—
Int, on eapltal charge

ablo agalnst income..r§2,870,08
Int. on car-purch. ngrec, i ;
Rents, Clty of N. ¥
Rental of tracks, e
Amort, debt diseount. -
Miscollanpous Inlere

-~ §3,0014 405 $2.315.062

F2.008,810
48 0

3

81,387,830
7,001

44,785

§2,356,012
dol£41,800

£2,587,700

£2, ) 51,600,875
sur.$5,870

“ur. 877,489

a Maint. of way and structures Inel. $14.527 for dopreciation in 1912,
agst. 855,110 n 1011, b Maint, of equipt: inel. 87 400 for depree. In 1012,
agst. 220,601 in 1011, ¢ Int, on eapltal charged sgst, Income is shown
nfn‘frll1i|.-du:-l.i|m $64,115 chargeable to construction In 1012, agst, 3640~
627 In 1911,

Note—As adeditions) propecty hus bean pul into operation. bond Inlerest
has been appled against fncome as follows: April 1 19090 to July 19 1900
on $13,612,000 bonds: July 19 1900 to Aug, 2 1009, on $15.691 (0 Aug. 2
1008 Lo H}!l o 200 1909, on £33.901,000; Senpt. 20 1000 1o Jan, 1 1810, un
235.028.000; Jan. 1 1910 to Jan: 1 1911, on $45,028,000; Jan. 1 1011 to
Dec. 1 1911, on $50,000,000; Dec. 1 1811 to April 1418912, on 60,000,000,
and April 14 1012 to Jan. 1 1013, o0 $65.000.000.

EARNINGS, ETC.. OF HUDSON TERMINAL BUILDINGS,

—Years eied . Mar. 31—

1910-11. 1009110,

$1,425,508 $1,214,026
21.3568

Total deductions._.. 23,1
Balanee

—Yedrs end. Dec. 31—

2 1811,
Ciross centals . . $1,541,163
B2A400

e $1,034,7:48
Miscollansous rovenies. 34301

Total rovenues. - . . 5l 453 8¢ 51,286,284
Maint, of struc. & plant R BE 246.2 af,085 226,162
Expenses of operation. S00.997 55,408 236,684
Jenarnl oxpenses 88581 0,475

Total ¢xpense T2 375.1% £333.022
Net opernting rovenue s . 706 S002.062
Assun, leases i oth.hlzs
Deproe, of blgs, & plant
TaXN . o i atians Y=

912,664
BALANCE SHEET DEC, 31.
1912, 1911, |
Agtett— $ ] Litaitiles—
Proporty accia 119,013,500 117 160,000 | Cowm,. etoek.
Materials and Prol., slock: ...
nupplles, &, 200,832 | Heocks to redecn
Inveatment. . .. LUon - outal'y
Clash dep.with e 13,104 |  &f cons. 12,110
ORI - e e o= 460,501 | N.Y . &J, & 0, 000,000 5, 000, D00
AcotE, recelv 178,403 200,620 | H &M 445 % hads 07,145,000 60,000,000
Depwiih pub.dep 12,933 12,003 | fteal wat. miges. 52,000 42,600
Prapald Inaur. 17, 17,473 | Deferrad sir pur-
Prepalil bivkoes . 0,008 4,700 vhiasge install’s 1,560,000
Chher prepay’ts 2,744 2,962 | Loans paynhle. 100,000
Acols, in aiap.: 12616 2,276 | Cure’t nec1s. pay 149,020
Unnmort, bond Acer, bond Int,
dseount. . .. 2. 187.200 Py, Fob, L.
Prof.&loas-—adef, D041 Oth,. noor. Int,
Aceruet L
Amort. reseryve
OLIer Peseryves.
Miscallangous. -

Not Income 2861025

1012,

89,004,500
5,242,151

5
A0, 004 500
5. 242,151
230,034
1,000
114,000
294,058

12,000

1,376,000
250,000
151,060

2,114,281 1,226,403
57, 30

BT, T

Total .. ... 122,104,760 120,340,000
—V. W, p. 718, 553,

Union Traction Co, of Indiana, Anderson, Ind.
(Report for Fiseal Year ending Dee. 31 1912.)
Pres. Arthur W. Brady, Anderson, Ind., writes in subst.:

Meorger.—This report covers all propervies comprising he Unlon Traction
systom for the 12 months ended Dee, 341 1012, nnS not murely for the period
sf'nc.u the consolidation of the Unlon ‘Uraction v, of bidiana snd the
Indlans Unfon Traction Co., which bocame effective May 13 1912 (V. 94,
p. 1121, 1385, 1667}, This course has been adopted to facliitate com-
parison with results for former years. RN

Maintenince and  Improtements.—The ' amount ($454,346) expended
upon rlrlmum-unnw of way, cquipment, ete., 18 equivalent o about 1,260
O g,

g The amount charged for additions and betterments 5 $89.123, In addi-
tlon to 830,787 charged for lght and power equipment.  Included in addi-
ilong and belterments 15 $17.053 for fnstallation of automatic block signals
over practically 18 miles of the line between Andorson and Indianapolis.
Insiallation of biock slgnals over 30 additional miles is about 1o besin,

Light and Power—On Dec, 31 1912 the Unlon Traction Co. of Indiana
and the Tracifon, Licht & Power Co. were furnishing light and Iltl\rm’
(a) At Pondleton, Middletown and Summityilie, to the municipslity or
local company. () Av Bunker Tl SBelma, Yorktown, Atlanta, Carmel
and Walton directly to consumers by the Traction Light & Power Co,,
an Indiana corporation formad In 1912 to generate and sell clectric current,
and wholly owned by the Union Trac, Co. of Indlana. Service at other
points ix planned.  Exponditures charged o 1012 for light and power
pquipment, £30,707.

Newe Ratilng Stock.—Conltract wias entered into In June 1012 for fen all-
steel GO-1t L-In. Interurban passenger ears and six 34-fv. 2-n. closed car
hodies of pay-as-you-enter type,  kull tlollvet'g of the cars and equipment
this spring is expected; contrict price $169,342, of which $120.000 will be
pald 1n Installments on the car trust certificate plan.

Bopis.—Tho 8150000 6% bonds of the Anderson Electrle St. Ry. Co.
due July 1 1912 wero pald through a 69 §150.000 loan, payable on or he-
fore July 1 1917, socared by the deposlt of $150,000 bonds of 1800 of the
orlginal Union Traction Co, of Tndian.

Total




1081

THE CHRONICLE

[VoL. xcvI.

In Oetober 1912 £538,000 of Indlana Union Traction Co. treasury bonds
were sold snd on July 1 $25,000 for sinking fund purposes, the proceeds,
$450,431, being applied to the payment of obligatlons ineurred for addi-
tions, betterments and new Improvements.

Lease,—On Oct. 25 1912 we took a 990-year lease of the Indianapolls
New Castle & Eastern Traction Co., covering the ling from Indianapolis
to New Castle, and also to cover the extension from New Castle to Muncle
when completed during the present year.  The rentals Include the Interest
I.l?un tha bonds of the lessor company ($800,000 now out) and the payment
of dividends upon the pref, and common stocle, all of whicl Is now held by
the lesseo.  The extension to Muncie will give us a second ling botween
Muneie and Indianapolis, 5 miles longer than our ling via Anderson, hut
with about the same running time,

GROSS AND NET EARNINGS FOR FOUR YEARS.
4 1912. 1911. 1910.
Gross earnings - _.__.._ $2,308,840 $2,205,708 $2.364,628
Operating expenses . ___ 1,335,841 1,253,593 1,230,314
$972.808 $1.042;205 $1.125,314
INCOME ACCOUNT FOR YEAR ENDING DEC. 31
Erpenmtes (Continued)—
‘Traffle

Condueting (ransportation._ .
Mlizcellaneous

"
1909,
$2,103.0190
1,113,429
$080,600
1912.

Net earnings

Rérenue—
Passenger ..
Frelght ___
Expriss _
Milk...
Mall o
Bagga,
Parlor, chalr nnd speclal ear_ .

H05§,531
267,705

Total operating espenses. - 81,155,841
Net operating revenue $072,808
Gy by s 7 et may e 88,613
Net (after taxed) . ... .. £584,105
{ther ineonme 8,108
$15,521 ———
32,262 Grom Income. . < ooz $502,303
11, 478 | Bond int,, dise, and rentals. . 765,711

Total rev. from transp'n...$2,240,089
Revenue other than Transpy n—
]

Netlogoma e e aia s 8120502
*Dividends pald 37,500
Whay and structures. ... —_—
Equipment 184 404 | Balanee, surplua for year.... 380,002

* The dividends shown as pald Include dividend on Union Traction Co.
of Indinna pref. stock and on the |st er. of consolidated co, Oct. 1.

“From the aboye surplus of $80,002 there should be deducted $12,500
to be agpliwl on April 1 1913, together with earnings from Jan. 1 1913 to
March 31 1913, to the payment of the dividend on the (st pref. stock due
on that date. No dividends have been declared or pald to date on the 2d
pref, stock of the consolidated company. A 1% dividend on this stock is
cumulative from Jan. 101913, (V. 00, p. 64, 147.

HRovenue ($28.553), expenses, &e., on account of the Indianapolis-New
Castle lne from Oet. 25 1912 are inel, in the foregolng statement.”

BALANCE SHEET DEC. 31

Aasels (323 532,784} —

Road and eqluinmnnr.. 822,523,095, T. L. & P. Co. light_and
ower equip., £30,787; 1, N. €. & E. Tr. Co., Muncle-New
Jastle oxtension, £54,800; total 222 608,682

< N. Q. & E.Tr. Uo., lease and securities, $200,000; treasury

honds, $150,000; treasury stoclk, $4,000; The United Trac-
tions Coal Co. eap. stock, 375,000: Broad Ripplo Nata-
torlum Co. 5% bonds, $12,000; total

Cash, $19,506: accounts receivable, $30,164; material and

supplies, 155,110 total_____ . ______.

Sinking fund accounts (inclnding I. U, T. Co. 1st M. &

000, and other accounts, $3.071), $219,071; sundry
assets, 240,801 toral
Linbhilities ($23,532,784)—
Capital stock, $9,000,000; bonds, $11,813.500; total
Guaranty Ind. Nor. Trac, Qo, 55, $500,000; guaranty Muncia
& Union City Trac. Co. 5a, 3025,00(0

Coll. notes to refund And. El. 8t, Ry. Co. bonds, secured by

£150,000 treasury U. T. Co. of Ind, bonds. - ..
Obligations acct. Ind. New Castlo & Eastern Trac,
and securities, including 2350.000 of each comumon and pref_ .

Munefo-New Castle construc. oblig'ns, 235.000; hills payable,
£34,686; audited vouchers, 8,274; necounts payable,
$a298%: otales oasis s s SATIE

Bond, &e., int,, and taxes, $125,806; rescrves

cellaneous, 310,953 total =
Profie and loss, surplus earnings. ..o T
—V. 00, p. 717, 187.

Total opernting revenus. . 82 08,0640
Operuting Erpenses—
£200,041

1912.

480,000
214,140

$
other
250,962

820,813,500
1,425,000
150,000
200,000

220,242

168,276
555,766

M. Rumely Co., Inc., La Porte, Ind.
(Report for Fiscal Year ending Dec. 31 1912.)

The report, including extracts from the remarks of Presi-
dent A. .JJ. Rumely, together with the income account and
halanee sheat, will be found on subsequent pages of to-day's
issue, One said to be familiar with the facts says:

The earnings for the year, while less than estimated by the managemen
and by Independent certified accountants employed by the bankers, make
0 au.lmr.anllull showing on the common stock.  The balance sheet shows that
1o valuation has been placed upon the good-will of the business, that the
actual tangible assets amount to approximately $20,500.000, or three
times the Indobtedness and twice the preferred stock after deducting in-
dobtedness, that quick assets alone are more than double the indebtedness
and oxceed the indebtedness plus the preferred stock, and that tha bool
valug of the common stock, ollminating all values given Lo patents, deferred
charges aml illl’.u!g{?lb]u assets, s approximately $00 per share.  See also
Y. 06, p. 1018, 6567,

Sloss-Shoffield Steel & Iron Co.
(Report for Fiseal Year ending Nov. 30 1912.)

The report of President J. €. Maben for the late fiscal
ear, with the balance sheet and income account, will be
ound at length on a subsequent page. Below are the usual
comparative tables.

EARNINGS,

EXPENSES AND CHARGES.

1911, 1010,
2284,350 SATA 407
70,400 113,100
122,151 149,401
228,816 210,029
13,685
34,0975

$733,510 $1,001,002
18861 110,450

S614,640.  3881,522
210,000  $210,000
469,000 468,000
(354)375,000

Balance for vear--...sur.S84,255 def 364,451 del 172,178 sur 2157,047
Surplng Nov, 30 £3,126,048 23,042,602 83,107,081 53,270,622

*After deducting for deprecintion on iron ore and 24 cents per ton on iron
for extraordinary repales and renewnls and 35 cents per ton profit on coke
manufactared.

1009,
S506,810

110,695
162,013

993,357
52,160
81,450,847
1174400
TS1,336.047
$510,000

L0649, 000
(51600.000

Profits on plg*

Profits on coal after de-
dueting for deprociat'n

Profits on coke, - .. _

Rents, royalties, storem &
miscellaneous, &e.

Divs. on treas, stks,, &c.

Interest angl exehanges .

Tatal
Deduct general expenses
acot., taxes & licenses

Net profis
Bond Interest__ .. ...
749 dividends on pref- - .
Dividends on comman. -

§571,320
105,074
S703,255
5210,000
468,000

BALANCE SHEET NOVEMBER 30.
1013, 1011 1912, 1911,
Resources-— 3 5 Liabitles—
Property account 22,186,107 22,040,740 | Preferred Stock.
Btocks and bonta. 400,306
Supi. raw and (in-
Eshed materials.
Btook In co's stored
Treasury eecurities
Caali, bills nnd ne-
COUnts recelv. .o
Insurnnoe & taxes.
Extraord . repair &
rencwal ac¢ount

5
| - 0,700,000 6,700,000
400,308 | Common stock__ . 10,000,000 10,000,000
| Bloss Tron & Steel
1,027,551 | = - 2,000,000
67,050 | Sloss Iron & Hteel
244,208 Co4 banids 2,000,000 2,000,000
| Aeetd. | -Illl.‘.‘l:':} ROG,360
?:z..‘tn:.| Bills pay iaasu )
0,203 | Pay-rolls 18,031 48,704
09,048 3,042,008

300,947
74,026
244,320

880,343
5,755

2,000,000

Profit and los.. . 3
180,350 !W,-il‘«'

207,604 24,056,823

Total 24,207,504 24,050,893
—V. 06, p. 793.

Total

Philadelphia (Pa.) Electric Company,
(Report for Fiscal Year ending Dec. 31 1912.)

President Joseph B, MeCall, April 9, wrote in substance:

Comparative Earnings.—'The gross earniogs were 37,061,407, contrasting
6,404,757 in 1011, the Delaware County Electrie Co. being included in
both years; the not income afler Cixed charges and depreciation was $1,060,-
189, ngainst $1,408,732.  Cash dividends during the year aggregate $974 .~
69, comparing with $800,724, leaving surplus for the year of $601,521, as
against $509,007 in 1911,

The number of consumers on Dec. 31 1912 was 45,127, an inerease of
6,476, and the total commercial connected load (50-watt oquivalent) was
2,830,884, increase 350,981, In addition we are supplying current to
streol raflway ('(unllm\il‘ﬁ for 20,800 electrical h, p.  Before the end of the
present year we will be supplying a total of approximately 35,000 clectri-
eal h, p. now under contract.

The Increase in the general business is gratifylog, especially when we
consider the reductions made [n the down-town disivicts and to the clty.
The Increased business in the territory of reduced rates has almost met the
reductions, and wo believe it will all be made up in o few months. W feel
that the policy of voluntarily reducing rates is sonnd and should be con-
tinued whenever it is found possible,  The reduction to the clti\’ in the price
of strect llxhtinﬁ: amounts for 1913 to $42,727 on the number of lamps
erected Jan. 1 1913,

The Increass in the amount required to pay dividends was due to the in-
stallment of 2,500,000 pald upon the capital stock on June 1 1912,

Additions.—Weo have added to construction account $2,504 887, as fol-
lows: Aerial, $368,142; undergronnd, SG683,180;  electrical, $380,908;
maoters, are lamps and transformers, $1558,857: boilers, engines and steam
up]mrnl‘.lm, $406,800; real estate and bldgs., $302,734; miscell., $314,081,

Juring the l]}rt:m‘lil year we shall remove ong old type engine and genera-
tor and install new turbo-gonerators, which will give udditional generating
capacity of 30,000 K.w. Plans are now being prepared for the construction
of a further addition to the Christian St. Station, to include turbo-genorators
of 50,000 k.w. capacity. This Jatter installation should be complated by
the fall of 1914, and will enable us (o mweet nny increased demands.

Insurance Account,—This account, which s not included In the figures
of the report, contalns $547,207 in cash and securities at the market valuo
as of Dee. 311012 [ineluding 12,000 shares of Phila. Electric Co., &e.]

Gutlook.—Wa expect a progperous business for the year 1913,

RESULTS FOR CALENDAR YEARS.
1912. 1011, 1910.
45,127 35,661 41,763
Conneeted load Dee, 31 :

(G0-watt equivalent). 28308584 24700903  2,178467
Gross Income, all coa__. 87,061,407 80,404,757 856,946,026
_ Deduct—

Oper. exp., taxes, fixed

charges and depree’'n. 85,385,308
Div. (on amt. pald in) (69:) 874,660

Tatal deductions ... 36,350,077 85,985,740 85,006,884  §56,007,422
Burplus $001.520 $509.007 $339,142 i:lii‘-!.‘lﬁl
* Also extra stock dividend of $1 50 per share pald Mar. 15 1910, ealling
for §1,109,265.
The figures for 1012 and 1911 inelude the Delaware County Elee. Co,,
these for 1911 haviag been changed to afford proper comparison.

BALANCE SHEET DEC. 31.
1013, 1011,

1900,
27,818

1,026,171
$5,480,003

No. of consumers Dee 31

85,086,025 4,720,047
899, B77,237

25 34,287,042
724 23 010,780

1012,
Linbilitfes— ]
Capital stock {amt.,
called Dee. 31) 17,401,425 14,002,650

Amount subject to
7.490,425 0,905,100

assesmnent ...
Landd 'Title & Trua®

Co, (trustee) ... 15,014,542 15,014,142
Agcounts payable. 1135478 077,470
Naoteapayable. .. - - 1,300,000
Acerued ltema. - 368,473 44, 144
Profit and loss. ... 1,818,014 1,127,303

1011,
Assels— 8 s
Sabs, o cap. stock 7,494,525 0,902,700
Installments 1,254 L]

§ 303,305

Charter & organ. . 16,041 15,531
Btocks mlde, coa_al0,726,838 10,725,653
Advanted sub,cos,

for constructlon 12,810,607 10,525,188
Phils. Elec. gold 45 1,300,565 56
Avcts, receivable. 742,202 0]
Hupplles 047 4564
Advaneed paym' s 6,481
Miacellaneous ... 403

43,325,060 43,060,008

3,325,050 43,850,905

a Securities in treasury include, among others'  Stocks (No, shares)—
The Phila. Blec, Ca., 15,200; Phila, Elec. Co., 240; Penn. Mfe,, Lt & Pow,
Co., 078.33; Beacon Light Co., 540; The Kensington Elee. Co,, 6,264; Tho
Penn. Elee. Light Co., 222 563; Bleetrieal Testing Loboratories, 4,000;
Dolaware Co. Elee. Co., common, 2,500, and pret,, 2,405,504, and Phils-
detphin Electric 45, $2,015,000.

The following ltems appear on the books of the subsidiary companies.

Assets—MIscollanoous stocks of companies owned I:Iy subsidiary compi-
nles deposited and used as basts of issue of gold cortiticate b3, $13,262 300z

Liabilities—Edison Eleetrio Light Co. golil trust ceetificate 5s, $1,904,-
a00; Phila. Elec. gold trust cert. 55, $11,268,000.—V. 06, p. 557, 424,

Calumet & Hecla Mining Co. (of Mich.), Boston.
(Report for Fiscal Year ending Dee. 31 1912.)
Pres. Quiney A. Shaw, Boston, March 25, wrote in subst,:

20,

Restilts —For the year 1912 the company produced 67,860,420 1bs, of
copper, Fhe price receiyved for l:nfl[s_l-r his varied from L4 e (o 18e. per b,
On Dee. 21 [t was about 17 % e, Pour dividends yweee pald during tho year
—25 on Mar, 22, 210 on June 20, $12 on Sept, 20 nnd Dee, 20,

Caomparalies Resulls for Past Four Catendar ':;{ e,

000. 910, oily
2,842,581 o705 514 2,000,072 2,800
-.8:_.r1<n .aﬂs 25 S

Py L2 ¥l
5 72,059,845 74,1309
3577 b

Rock treated, tons
Ming cost per ton of rock. . 8
Refined copper produesd, 1ha80,008
Copper per ton of rock, [hs. 2418 1
Coat per 1. for construction 0.27¢, 0.5
Totul cost luurl TSI 8.28¢. L]
Price per Ib. copper sold_ . . 13,61, 13.20¢,

Operations on Conglomerate Lode fur Calendar Years.

144, 1910 (1]

1,900,880 1,050,040 1,024,480 1

Mine cost pes ton of rock .. - $2.11 82,13 32.07
Copper. produesd, Ths A 58,730 500 58 40/
Copper per Lon of Foek, 1hs. - 3012
Total cost copper per 1. .- .. i i ks ®
Bhnftsinking . - . _....coea a6 e,
Dritting. - .. = 3 At 5,613 11,
Clrosseclts, &0 ke deean- ARG It (1] 201 It

The opevating shafts on this lode have ot
6,102 to 7,005 feut.

i

Rock treated, tons

523 10,
10,018 .

-k " .
tained depths, Fpanging frons

iy
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Operations on Osceoln Lode for Calendar Years.
1000 1910 1€

- : L1, 1912,
8235 ‘.ETJ 541,194 !IHS.I-H{‘.' 1,040,600

3 51
15,061,578 15,005,199
15,80 15.0%

Rock treated, tons

Mine cost pee ton of rock -
Copper produced, Tha -
Copper por ton ol rodlk, s, A _
Total cost of copper por . - 1410, : 0.05¢. 10.36¢.
Shaftsinkdng ..o cavveeae 042 L. 06 SA7.0. (1. _ABLO 1.
Drifting 0 2115 fh. 168,986 fo. 18.460.5 1. 17,736.5 It

The operatl lafts on this lode bave attsined depths ranging from
1. 460 e, to o BLE,

There has been peactically no change in the chamcter of the openings
made this year as comparad with the previous year, The foot slde of the
fode continues to yield n large tonnage of good rock: folly 255
product lasy year having been mined (rom foot-wall stopes, — Stoping opor-
ations nre progeeding over the entiee length of the lode, about 2 1-3 miles.

Stamp Afills—~Comparatice Results for Past Four Years.
1908 1010. {

Coarse tallings erusliod, tons.
Copper produced, tons.. . 1,
Cost Iimr Iy, exel. of smelting
i selling - - S x:
Adiditions.—The foundation and nearly
erpshing mill, 123 ft, by 432 [t,, has been
elasod in,
The fou

441,920 477,704
1,951,378 2,152,110
5.08¢, 5.01e 4.990.

the steel work for the new re-
etedd and part of the bullding

7.
2

ation and bullding for the new vxhaust steam turbo-oleetrle
generator fintshied, nnd part of the machinesy fs on the ground,

At the Calumet & Hecla smelting works the foundatlon for n new electro-
Iytic building, 156 6. by 270 ft,, has been finlshed.  One of the neéw fur
naces with meehanical pouring deviees went into commission in Feb, 1013,

Acquisitions,—Refore Dee, 31 this company had scquired all the stock
of the Frontenac, Maniton and St. Louls companies, At the annual meat-
Ings of theso threo companies (6 was voled to convey, snd this company
acquired, all the real J\[Il} personal property of each of the three companies
named,  This company also acguired the nreperts of the Dana Copper o, ,
and the lands formerly owned by the Muaniton, Frontenae aond Dann com-
panles will he known aa the *Manitop-Frontenae Braneh" and the lands
of the St. Louls Co, 48 the “'St. Louis Braach.

Wages.—On May | the wages of sl ¢mployees wees raised 10%;.

SHARES OWNED IN OTHER COMPANIES.

——Nlmber—-

B e (e ¢
Ahmeok Mining Co. 24,200 60, superior Copper Co_ 50,100 100,000
Alloues Mining Co. - 41,000 100 000 | Laurium Mioing Co,. 37,650 40,000
OentennialCop.A,Co 41,5000 90,000 | Seneca Mining Co__ 11,207 20,000
Cler Minkng oo 19,400 60,000 | I*lt.-Ilr)ynlrg[‘nppvrr‘n 20,5800 150,000
Gratlot Mining Co. 60,100 100,000 | Tamarack Min'g Co. 19,400 60,000
La Salle Copper Co. 152,077 77| Wi PineCop.Co,com 43,202 85,320
Cseeola Cons. M. Qo 32,750 b 160 o do  peef 5,002 6,002

[IFor détadls of the operations of these companies, reference should be made
to roports of the companies appended to the pamphlet,—1d.)

DIVIDENDS PAID DURING CALENDAR YEARS.
1012, 1011, 1910, 1009,
42 ??'l- g $27
£1,200,000 $2.400,000 32,000,000 $2,700,000

ASSETS AND LIABILITIES.

Dec, 31 °12. Dec. 3111, Apra 3011 Apr. 30 10,
$135,685 $157.047 S157,520 SIB7.471
15,000 15.000 15,000 15,000

7072192 13,272,865

—Number
Oened,  Tasued.

Total diva, (per $25 share) .
Amounting to

Ansely— )
Cash it mine office.
Cash nt N. Y. ofiiec
Cash and copper wt D
[Teyt B v g [T T
Bills recelvable at DBos-
ton and mine,. - -
Davelop't & couip, Tund
Insurance fund. . .. oo
Employees' ald fumne
Sinking fund
Due from Allouez, Cens
tennial, Gratiot and
Superior. - ...
Calumet Transporn o,
Supplies on band .o o 3

811,560.426
3405,261
248,751

(TR

153,212 616,283

043,800
B18.5 $ 1
B10 <060 920, W 'y
$11,720,410 $9,150,764 $9,516,706
$23R,720 S100418 8213312
389,450 006,000
S870.408

Total pssets
Lialrilifies—

Dirafts in tepns/e

A & necounts payablie
ol Boston and i, o

Total labllities. .- . 544012 SART.A49 2552,
Halance of asicts. - 3107168414 SLL263,107 88,570,856 87,067,208
Tha capital stock I §2,600,000, o 825 shares, of which 512 per shince
pald fn.—V. 86, p. 1023, L56.
Ingeraoll-Rand Company.

(Report for Fiseal Year ending Dee. 31 1912.)
STATEMENT OF EARNINGS FOR YEAR ENDING DEC.
1011, 1010, 1000,

£1,470,730  §$1,640,144 081,251,346
461,743

51,008,087

3

1012,
Tearns. hofore che. depr. 82,164,008
Deduct—Raogulne  provi-
slon for deprecintion . . 486,357

Nat earnings for yenr. $1.U67,05
Bpoe. div. Inmil, co. 354,600

$1,008,087

£100,000
151,618 D87, O8)
320,516 264,720

15.000
400,000

820,120

Totnl not Incom. ...
Interest oo bonds. . ...
Div. on pref, stoelk, G4
v, on com., stock, 65 -
Bpoclal reserve Tor pit-
ents and Heemses, ...
Spec. res. for lnventorios
£200,583

ot surplus (o year.. TM 206,057 423054

a Barnlngs for '\l't':u' 100, sfter providing for losses and expenses loeldens

tal to closing the "Fareytown plant, B Theels was also paid a stock dividenid
of 25% (51,318,025) on the commaon Sk o Oet. 1011, ¢ As to-stock
dividend of 257 payable May | 10913 sec item on a subsequent page.
BALANCE SHEET DECEMBER 31.
1018 i1, 1011,
3 Lolaniitttes—
174,038 | Proferred stock... 2.8
156,400 | Cammon stock. . f!
1,002,710 | First mortgage gold
2 458,847 bomdd. ... ... 2,000,000

{77,374 | Aeeounts payable. 667,711
118,041 | Prel,

$,201,000]  MEVEL L eanoa 01,074,280
142,477 | Bpetial Inventory

Asacli— g
Real estato...... 178,393
- 150,408

1,705,072

- 3,052,087
[P RITE]
290,907
141,008

2,525,600
§,503,125

2,000,000
378,087

04,000
76750
1,664,502
045,000

00,000
48,2056

Tools pnd Jlgs. . ..
Patterna & dles. .
Dirawings
Furnftuce & flxt's. 148,811
Patents llconses & 060,000
Toviest's In miyg, ooy,

andl tredd, secnr. 1,535,745
Matorinld, &o..__ 4,830,660
Accts, recelvable. 250,704
Billa recolvable. .. 234,008
Murkotable soeura. 1,304,996
Agontd’ casli hal 39,4
Cuali at hank- . 730,115
Dof, chyes, Lo ine. 12,600

Total oooaean o 17,710,838

189,872 | Banil - Interest ac-

120,704 crued 60,000
045,000]  dend Jan. f.._. 75,750
Dopreclation  ra-

3,842,554 | Patent  and 11«

1,982,070 conas reserve... (060,000

1,244,278  roserve H00,000
20,507 | Burplus 2,384,513

1,266,454
20,033

15,081,668| Total 17,710,888 15,081,658

vAfter reduction of 170,000 (n valuatitns of capltal sssets charged agst.
funi, & 'Thoe total surpluses a8 above are the nmounts before deducting
the dividends on tho common stoek declared payable in April noxt following
the close of the respectiyve years—spy nbove,—V, 96, p. 139

Maxwell Motor Co., Inc., New York.
(Tentative Bulance Sheet Jan. 31 1913.)

West & Flint, public aceountants, on April 4 wrote in substs

The nnnexed tontative balanee sheet has been preparod in advance of the
rall complebicn of the plan of organization of the company as suceessor to
the Unitod Siates Motor Co. and (i3 subsidfary companies.  Tho asset of
Heeal estate, bulldings, machinery and squipment’’ is stated {n accordance
with the appratsal made by the Amerlean Appralsal Co:, together with the
reserve for deprociation roqulred to reddnes same (o prasant valie as set up
in Its report which Is on rile with the Maxwell Motor Co. The inventories
wt factories were taken by actual count and weight at cost on July 31 1012,
and brought down to Jan. 31 1914, by the addition of purchases and labor,
legs the cost of sales, and resveyves are set up hordin which ase belleved to be
ample provision for all pos<ible shrinkage, The carrent assels of aceounts
antd notes rectlvable are stated in accordades with the boaks, aid are be-
lHeyed to be fully worth the value &5 get up, taken in copnectlon with the

u for shrinkage ns shown, It is estimated that the reserves mors

tall requiremonts, and whon finally adjusted the condition as
nted will be materially improved.  The amount of cash dup
yrganiztion committes on the completion of the plan of or-
sannob be determingd At the present timo - with - exactness, buat
it Is estimated by the committes ) bo at least 52,022, as shown.
TENTATIVE BALANCE SHEET AFTER ISSUE OF SECLRITIES
AND COMPLETION OF ORGANIZATION—JAN. 31 1913.

[Tucluding property of Flanders Motor Co., under contract of ]lurclmw.{

Assels (546,753 608)— Liabilities ($16,763,608)—

Teeal estate, plants, e . $9,024 331 | First preforred stock . o _il;i,mm,mm
Investm'ts—Briscon M. : Spconil pre sl sbi 11,000,000

Co., &c 680,050 | Commaon stock - 13,000,000
Good-will, models, pab Deforred liab's{IseM, &c) 5

cnts, trade-mnrks and | Notes & acets. payable_ _ 705,688

traddo nhmes. oo oio 26,849,880 | Customers' deposita - o 141.835
Inyentories. - 5 9 | Recedve cortifs: (pald
Avpounts recelvable <. Bl ) Var, 24 1013) .- , 0,000
Notes recelvoble. ... 285 48 | Acerued Int., wages B8,070
Prijpayients i 77,867 | Reserves for doep
Cash, togethor with $1,- | On caplital assots

562,022 due from reorg. On inventories

eommittes (subject to

minor adjustments) . -

Nole
will I
040, 422,

Mexican Petroleum Co., Ltd. (Delaware).
(Report for Fiscal Year ending Dec. 31 1912.
COMBINED INCOME ACCT. linc! Mex.Pet.Co.(Oal.) and Huasteca Pel.Ca,

1013, 1911, 1012 1911
oom= Common dividends
L8 845,108 £2,445,705 (8%5%) 960,000(15)5302.401
Pref, dive, (89%) .. 050,083 959,083 | Balunics, surplus. - 025,435 1,183,391
* Alter deducting 24,304, the proportion of profits of the Mexican Pe-
troleum Co. (Cal.) applicable to stock held by public.

CONBOLIDATED BALANCE SHEET DEC. 31.

1012, 1911, 1912,
Asgery— 3 s $
Crost of properilos,

ol lnnds, wells,

| 450
| . Onacets, & notesree.-  1,103,14
2,430,191 | Estab’e of business, &c__ 1,165,211
The st and 2d nitges. of Flanders Motor Co. existing Jan. 31 1913
neeled Lefors full organkzation of Maxwell Motor Co,— V. 06,p.

Profits  of
bined oos.

1L,

Liabllitles— &
Mo P, Co. (Deb)

enmman atogk. . 32,000,000 31,004,200

45,005,318 do  pref.stock- 12,000,000 12,000,000
20 maewns o MU Co[Calilatk. B7.650 01,635
3,412,860 | HunsteedP.Co sk, 2,500
Bonded debb. 15,200 200
e o | LN Nabillted. 2,005,626
343,272 | Resorve for dep'n.  M05,613
Profitand loss____ 2,707,187

pd. under protest
Deferred  cliarges.
1870900

s 317,816 561,801 ,4 ; 5 51,501,450

a Bonded debt, 200,200 us above in 1012, fneludes Mextean Pet, Co.,
Lt (Del.Y, st Hon god refund. sinking fund gold bonds of 1811, $4,000,000;
Moexlean Pet, Co, (Onl.) sinking fund 6% gold bonds of 1910, $52.600;
Huastees Petroloum Co,. snd Mexiean Pob, Ce,, Ltd. (Dal.), joint 65 gold
bonds, 2327000, and Hussteca Pob. Co. 1st M. gold Gs, $850,600.

Sinee Dev, 31 1912 the Mexican Fetroleum Co., Ltd., hasacquived
18,072 [{‘lp(! Hoe parilcipation cortifieates with participation rights Orom
Juna 30 1912, issulng In cxchange thereforo 51,;{:}5_?{r[l commaon stock,
and the profits have ooly been charged with nccruals on eertiffeates hold
by the publle., Discount and expense on bonds sold have been charged
to cost of propertics—V. 06, p. 200, 206,

Total ..

Pond Creek (Ky.) Coal Co.; Boston.
(Report for Fiscal Year ending Dee, 31 1912.)
Preg. A. . Holden, April 1913, wrote in substanee:

Propertigs ~Your company was organized In Nov, 1011 V, 03, p. 1409)
and has purchased spp nately 31,000 acres of eoal lands.  ‘Phe stirfaco
rights were purchased only when stich rights appeared o necessity; the coni-
pany owns sorme 5,000 acres of surface, ‘o have approximatoly 26,000
acros of domonstrated conl, n seam of from 4 1o 7 It o thicknes having
been shiwn by openings and deilling throughout & very lacge percentage
of the territocy.

On Mureh T1 1912 the first mine opening was begun and we now havo
wovan mings, tho highest present "if!:\ril ¢ of any mine belog approximately
200 tons pee fday, With & prospo r 1 AN v of 1,000 tons per
rl.\i' acli, The properties, sltupted In 3 lie about 10
miles from Willameson, W. Va., & town on i " n Iiik. The
N, & W.o IR began In May 1012 the construction of o railroad from
Williamson 10 our varions mines and resched the firsy oine Noy. 1 1012,
the flrst shipment of cool belng made on that dats, AT peesent this beanch
fias & total constrncted milleage of about 16 miles,  In addition yone com-
pany has budlt sldeteacks at the yvirous mines.

Thaero had wlan bean constracted on Dee, 31 310 dwelling honses snd’ ma-
chine and blacksmith shops, and thers have been purchased mining cars,
mining machioes, e, A ]'-uwc'-r plaat i sufficiuntly far sdvanced so that the
eompany 15 already opernting to same extent by cloctric powes.

Throtiizh thes selling ageney thiat doveloped the market for the Island Creck
conl, a market hns alrvady been develoged for the Pond Creelc coal, ealling
for a supply. In exeess of your company’s ability to produce.. Many tests
have shown that the cosl s 8 valuable Dy-product cosl,

Shipments.—During November your company shipped 11,902 tons of
coal: {n Docember 24,119 tone: in Jannary 35,142 tons: in Februnry 28,313
tons. The coal thus shipped is the resulf of the development work and the
mines are not yot, and will not be for some tme, upon an operating basis.

Plan.—Your directors belleve thet the property, the salleond facilitles
and the r ot all warrant the Unmediate ralsing of =ufficlent money to
bring yot L"‘ ety up to s 10,000 tons per day basls, The compsoy
Dec, 41 1912 had on hand 8784,619, but most of this was or {s immedintely
reqitleed for the equipment and constrpetion already begun, 'The stock-
l.mfdnru aee therefore requested to authorlzs an iherease in the eapital stock
o 53,500,000 by adding 150,000 new shares of $10 each (none of which |s
to be'igsued at this time) and 3,000,000 bonds gecursd by 8 mortzuge, of
which only $2.000,000 6% bonds will b lssued at presont, the remaining
£1,000,000 bonds (o he retained For future needs,  The £2,000,000 honds,
eonvertiblo into stock st £25 per share (thay is, each $1,000 bond convertible
Into forty shares of capital stock), have been underwritien by Haydeao,
Stonn & Co,, subjoct to your approval, to not the company 84 7% that is,
£1.880,000, The bonds will be convertible Into stock at any time within
fiva yoears of thelr bsuince and will be eallable, upon proper notlce, at
option of company at 105%.  The bonds thus underwritten will be offered
to the stockholders at par in the ratio of one bond of $1,000 for each 100
shores of capital stock now ontstanding: the total entstanding lssue of
caplital stack belng 200,000 shares, par valuo $10 cach.

T'he proceeds should sufTice to develop the propérty to a 10,000 tons per
day basis and provide working caplial, so that the company may much
gaoner ba In a position to pay dividends than if the development were to be
accomplished out of parnings.
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BALANCE SHEET DEC. 31 1012 (Tolal Each Side, $2,536.178).
Heal estate. . .- oo —-21,002,182| Capltal stock (par $10) - -%2,000,000
Construction, &¢ 132,518 | Bhuvre promium account - - 250,000
Cash 24,619 | Aecounts payable o592 047
Accounts receivablo 0,617 | Averued pay-roll _ 13,442
Inventories, &c 337 | Pralts In transit . 5

A | Funds and reserves
—V. 08, p. 806,

Computing-Tabulating-Recording Co.
(Report for Fiscal Year ending Dec. 31 1912,
The report, signed by Pres. Frank N. Kondolf and See.

Houston M. Sadler, on Mar. 6, gaid in substance:

A eonservative and more uniform systom of accounting has been put info
effect, which s roflocted in tho substantial reserves shown in the consoli
datel balance sheet and statoment of earnlogs. The carnings  steadily
inereased during the year, as will bo seen by the quartecly divisions of stato
ment of earnings, and your divectors féel encouraged with the progress made
and [oolk for continuod substantinl improvemont during 1913, AD a moeting
of the board, held this day, a quarceely dividond of 195 was declared, out of
sueplus earnings, payable Apetl 10 1913 to stockholders of fecord Mar. 31,

CONSOLIDATED INCOME ACCOUNT.

Not profits of subsldiary cos. after deducting proportion for un-
aequleed shares, $1,940,672; less reserye For deprociatlon on
plants, equipment, accour patents, &e., alter doducting
proportion for unacquired sharves, $234,425; balanco £1,006,247

Expenses of Computing-Tabulating-Recording Co. alter deduct-
ing interest recolvied on loans, freasury bonds, &o.. $45.320;
it on 37,000 ,000.69 30-yr. 5. [. gold bonds, $420,000; total__ 465,320

510,027
EMBER 31 1012

i
i
7

Balanee, surplus for the year

CONSOLIDATED GENERAL BALANCE SHEET DFE
(Ineluding Subsidiary Companies,)

Assels (821 .466,410)—

Plants, equipment, patents, good-will, &c.
reqeeves, SHA5, 828 - e

Cash on hand and fn banl - antl accounty
ceivable, 31,020,840 (less re 3 B3, $1,703,906;
inyventories at cost, $842 656 -

Troasury bonds, &e.i C~1 =R, Co, bonds, par value, $746,800;
easht Delid by trustees to retive Computing Scale Co, of Anier-
ica bonds, $415; total '

Oftlen s;ulljﬂt[ﬂ' advertising matter, prepaid insurance, ing., &e_
Linbilitles ($21,450,410)— .

Capital stock of C.~T.-R. (., suth,, $12,000,000; uniesued

1642781 dssued and outstumding. 10457 210; l.‘:\pltni

stoel and surplus of sub. cos. not beld by O-T-R, Co.,
$164 087; total. . $10,621.300

Bonded debt; 89 30 year sinking fund coll, trust gold bonds,
27.000,000; 6% coll. trust bonds of Computing Sealé Co. of
Amerlen, 3371,500; total

Notes and accounts payable, aceruod taxes, &e., $8520.066;
acerued Int, on O-T-R. Co. bonds, $210,000; acerued int,
on Computing Scale Co, of Amorlea bonds, $5,572; total_ -

Deferred credlis to Incomoe

Undivided surplos

—V. 05, p. 948, 718,

Federal Mining & Smelting Co., New York.
. r . 5 5 v
(Statement for Half=-Year ending Feb. 28 1913.)
3 o % i

Secrotary Frank Sweony, April 1, wrote in substance:

Earnings—The nel carnings for the hall-year onding March I were
approzimately $520,000, aversging $86,500 per month, or at the annual
rato of B 2 on-tho pref. stock. These carnings wora made In spite T
the provailing low price of lead, our main product, dut o the tarifl agita-
tlon, and to tho severest winter the Coonr ("Aleme country has known In
30 years, ‘The company 15 now paying 0% on lts prefected stock,

Acquisitions—(1) The interests Jof Richard Wilson Walter M-
Kay, situated near Mave, and adjoining our Standard-Mommoth' mines,
wera purehased on Sept, 14 1412 for $180,000 In eash, and wero theroupon
cam;ildam(l with tho remaloing Interests in the Green il Clevoland
claims. The consolidated company, the Green T Cleveland Mining Co..
started operations toward the end of September,  The Fadorad Company hins
alrcady receivid back its S180,000 and the new company isnow in posltion
to earn noid pay substantinl dividends, The Federal Co. owns one-half
of the v.rmlm\l gtock. . -

(2) Negotiatons for the purchass of the felena-I'risco proporty- at
Friseo, which 8 adjacent to onr Mace propecties, wers completed Dee, 12
1912 by payment of $100.000 and an agreement to expond 150,000 for
development, &e., purposes.  This property confains o Iarge tonnage of
gine ore and the possibllities for exploration ur_ the now Cape Horn vein and
on the Blacle Bear voin should eesult in great benefit to your enompany.

(3) Early in 1013 negotiations wors coneluded with more than 06 % of tho
stockholders of the sHtar Minlog Co., whose property is situnted pear
Mullan, Idaho, and adjacent to cur Morning and You Like mines, [or an
optlon to purchase their stoclk, conditioned ypon our making cortaln pay-
monts and cxplorstions ovor a poriod of about throe years.  The first pay-
ment was 1 cent per share and did pob execod $10,000.

(4) Your company has obtained an option to purchase at least 515 of
the capitol stock of the Flynn Group 2 ining Co., whose propecty is nd-
jacent to tha Friseo property. Under the option, the Federal o, has
the right of expending all the money pald by it for tho treasury stock In
development. work. . a

Tho ore bodies of the Frisco and Flyno propecties run high In zioe.
Zine 1z now selling at the average peico of 2¢. o 1b. moro than lead, and

el s Lhi fnerease 1o the production o the U, 8. hns been, (6 has fafled to
ﬁrm:p up with the consumption. The Federal Co. sells (ks zine ores In tha
open market, [For further partlenlars ns to the aforesald propertles seo
"Aining & Engineering World™ of March 8.]

16 1# expected that tho |§1ulicy of extenaion without spending or risking
any cansirzcrnhln amount of the surplus will be continued.—V. 98, p. S45.

Yale & Towne Mig. Co. (“Yale Locks,” &ec.), Stamford,
Conn,, and New York City.

(Financial Stutement of Aprit 1 1913—Siz Years' Growth.)
Pres, Henry R. Towne in the cireular offering to share-
holdérs the right to subseribe at par for $1,000,000 (50%)

new stock, says in substance:

This Inerease of capital has become expedient to provide for the steady
and Iarge Increase in the volome of the company’s business,  Some of thesoe
rueilltics have hoen financed partly out fo the surplus profits and partly
by using the company’s excellont credit,  The existing Indebtedness thus
Hicnrred will be discharged ont of the proceeds of the new issue of capiial
stock. Tho following are the most (mportant of the additions recantly
mude or which are now proposed, viz.: (1) Oreation of o subsidiary ., “"Cann-
dian Yale & Towne, Ltd. " for the canduct of our lnfge and s,'l'"‘winﬂ husi-
ness in Coanadas, ant the éreetion of o ‘u!nnt. for (ts s av 8t Catharines,
Ont., which is now completed and pald tor.  (2) The eroction of an offlce
building at 0 and 11 East 40th St, in N. Y. Clty to secommodate ons
exvenfive and general offices, also the city sales, stock and exhibit rooms,
This bhullding wiil be occupied by May 1 1913 and is substantially pald for.
(A) The ereotion at Stamford of a brass foundry bullding, with 4 new pattern
vault, the pattern shop and the core shop, and s new munufacturing build-
ik, substantially fdentieal with the No. 12 bullding erected in 1011,
(‘1"); Additional working capltal required by enlarged volume of business.

The par value of the stock, $100 pee share, is less than oné-half the price
which thu‘proﬂi'nt- stock hns commanded (n the macket during the past year
or two, The lattor, In turn, 18 less than the intrinsle or boolk value of the
stock, us (ndicated by the surplus, even If the item of $2,000,000 included
in tho lst of assots as represgenting, conservatively, the company’s teade-
marks, good-will and patents, among which I8 the trade name

Yale,"
o omitted,

S18,247,205; less

7,871,800

1,041,620

a0

28.2
2,304,684

//fraser.stlouisfed.org/

‘plus represents the undivided profits of past years,

any .':J[Jhlll‘ and other property.  In 1910 a portion
of this surplus was ributed to the stockholders in the form of a stock
dividend of 33 1-39;, und it [s ressonable to expect thas some pordon of
the present surplus will, in due time and in like manner, be distributed
by another stock dividend.

At the present time the volume of our husiness Is larger than ever before
anil taxes all of the company’s facilities to respond to it The record of
the past 40 years shows o constant geowth of the business, while the volume
of the business has doubléd within the past seven years,

STATEMENT OF EARNINGS FOR CAL. YEAR 1012 AND AVERAGE
FOR SIX \‘I".-\Ft.:f. 1007 TO 1012, INCLUSIVE. G

The large present
now lnvested in the

G-yr. Apge.
534,991
150,000

Net Inerease of surplas from carnings 472,547 a$384,991
* Not including the stock dividend of $500,000 made in 1910, o In ad-
dition to the amount thus shown, the sturplus account was inereased in 1910
by the addition of $2,000,000 to represent, on a consecvative basis, the value
\_‘!i‘_t-lll.' company’s trade-marks and good-will, Inelyding the trade nnme
ale,"” pnd was further increased by $140,130, représencing readfustmont
?T \l'nllmuour- of plant and real estate to conform them moreé closely to the
acts.
COMPARATIVE BALANCE SHEETS ON JAN. 1
1913, o7,
2 5 Liabilitles—
Notes & nocts: pay.
3,974,020 | Avorped wages, (nt.
and dividenda..... 00,025 170
2 2,807,350 | Employess’ gav, fund 71,870 24,020
4,001 | 180 M bonds (19207 . 1,000,000 1,000,000
1LAS0| Capital stock 2,000,000 1,000,000
Burphan -i. oo 25,728,020 1,784,433
TLOZE

Net profits
Cash divi

1918 AND 1807,
1013, 1907,
Agpels— 3
Plint, land, bidgs. 100,330 1,455,588
egulp. & offies
Caaly acots, & notes
recely,, mnt'ls, &
[nvest. In suby, cos.. G465,
Patenta & trodo-m' ksl 000,000
Propald  inaur. and
Int., fixtures, &o. 116,200

Total psseta- . ... a1 6,207,620) ‘Total Habllitles. . S0.5008,751 5,207,620

I'The company advertises: Yale cylinder loeks, Yals night latches, Yale
padlocks, Yalo builders' hardware, ¥Yale cabinot locks, Yale bank locks
and Yale & Dlount door eheeks: nlso treiplex, duplex and differentinl chaln
blocks.|—V. 96, p. 867,

The Detroit Edison Company.
(Report for Fiscal Year ending Dee. 31 1912.)
R N “ B

Pres. Alex Dow, N. Y., Feb, 3, wrote in substance:

Results —The gross earnings show an increase of 37R7.521, or 21.89%:
the net earnings of 2321531, or 20.9% . The sucplos alter nterest chacges,

aitd and acerued, was 31,145,600, a0 Increaso of §202,334, or 34,29,
I'hy BEastern Michigan Bdison business ncluded in the foregoing (Lo, the
business beyond the hnmediate vicinage of Detrolt) 1= $431,072 gross earn-
Ings and $181,670 net earnings, or increpses of 23,39 and 19,09, respoc-
tively, The Eastern Michigan Co, has extended (ts service to tho village of
South Lyon, having purchased the formor munic plant; It also purehmsed
the municipal plants of the villages of Romeo and Richmond and now servos
thoso villages from tho teansmission lnes,

Increase in Cuxiomiers and Connected Load.—Excluding cortain bullke cus-
tomers (rallways and others) whose deronond increased during tha year
from 12420 l.w. to 16500 lkav. (say 31.2%), the incresse in tha general
connucted load of Hght and power was from 114,676 Jow. to 157,200 k.w,
(say 37%). To the bullk customers in the Eastorn Michlgan district was
addded the Dotroit Ann Arbor & Jackson Interoeban Ry., which contractid
for all the power required by it botween Deteodt and a polnt wost of Ann Ar-
hor. ‘The preparations for this work will not be completed until summer of
1913, but one substation at Dearborn I3 already In pperation, A substation
ab Trenton for the supply of current to the Detrolt Toleda & Monroe Tnter

1 Ry, and the Deteolt Ecorse & Trenton branch of the Detrolt
United Rallways, was likowiso put in seevice doring 1912,

The number of general Hght and power customers connected fncreased
from 55,407 to 70,763, The groat majorlty of these connections wore to
residonces, and osténsions into new cesldence subdlyistons do- ok beeons
yrofitable tntil the district buflds up. #0 that our wholo restdence buslness s
st now carried on at little more than opeeating cost.  This elass of seevics,
minde up of a lasge nimber of very small neeounts, i3 not i large part of our
total business.  Wa hold 16 to be good public policy to farnish residenco
lighting ot a minbmuwmn profit,

Outlook.—Oue buginess (n Dotroit was vers good In 1912 and the pros-
pects for 1013 are equally good.

Finances—The outstanding stoeck was increased on Jan, 3 1012 by the
lssue of $1,500,000, which was subseribod by stockholders (V.03 p. 1467) .
Tho convarsion of convertible bonds continued. and there remained on
B outstanding only $250,200 of the 1,920 obligations (V, 04, p. 014) .
Th 1.000.000 Fat M. 5% year golid bonds still romalin (o the Lressury,
bt is. may bo woll to sell th during 1913, Fhe Bsue of 156 M. bonds of
the Eastorn Michigan Edison Co, has been increased 1o 1012 to $2,810,000
(V. 056, li!. 1544) and the underlying Washtonaw Light & Power bonds have
hoen ealled in, making tho Eastern Michiznn Issus nn absolute first lon,
All the stock of tho Eastern Michigan Edison Co. I8 in our treasury.

The construction requirements wera muet as mnpl Lo o Inrga extent by
borrowings In the open market. To pravide for this floating debt and the
n:unl-{numllz inerease of business which fs expoeted In 1913, your directors
offered to stockhiolders of record Feb. 111913 a new stock equal to 309 of
the holdings (V. 0p, p. 280).  Tho holders of outstanding 6% convertible
debenturds (bath 1920 and 1921), by converting their bonds Into shares of
stock, whl have an opportunity to subseribo for the new stock. Tho 1921
debentures becoms convertible on Feb. 1 1018,

Poier Plnis—constriuchion.—It being evident that tho Delmy plant will
not b capable of taking eare of the business to be expected in 1013, a fourth
turbo-gencrator of 15,000 k.w, capacity has been conteacted for, to bhe
delivered tn the carly suwmmer. At tho end of 1013 the capacity of tho
two houses at Delray  (which Immedintely adjoic one another and are
aperated proctically a8 ona nnlt) will be 93,000 lew. (or 124,000 h.p.}, but
unless there |s some unforessen chock to, the growth of Detroit, (his will bo
Insufficlent for the husiness of 1014,  Your dicectors are thercfore making
provision for construction of a power house on the rives front at the othee
end of the elty, about eight miles up-stceam from Delray,  This loeation
has been chosen heécausa of the great growth of the castern part of the ity

CONSOLIDATED INCOME ACOT., (INCL, ALL CONSTITUENT C0S.).
Ii'l_lZ. 1011. 1810, 900,

70, 65407 43,424 34,7066
: LUL676 02,620 71,001
$3,508.004 §3,000,207 82,100,143
$o0000 R0 Harkiars

536,00/ 410,083 024,665
SLENI0L SLAiDoo0 isn.m%

DIVIdends - .eeeeewe- (7900524310 (1)414,330  (5)250,000 (2)100,00
Balance, surplus. . ... 2621.160 $138,845 £458.382 2312.863
CONSOLIDATED BALANCE SUEET DEC, 31,

1612, iﬂél. lﬂsl'l.

Number of cistomers..
Gon, connected toad, k.w.

Giross revenue. . .- - o
Oper. gxp., axes & res've

Gross Income 1,858,435
Int. paid and acerued. o 2.02¢

1911,
000,000
432,350

5 .".'Iilbi”.‘l'c.r—-—
34,005,531 21,048,704 | Capltal stock.. ... 8,749,500
T R 3,010 500 | Subse’n to eap atk. : e
470 047 341,532 | Fumifed debt. ..
606,013 541,207 | Bllla payable
720,180 | Aceounts pay
A81,670 | Surety deposlts. . .
15,0011 | Int. due & neemed
ROSOTVOS o
Burplus,
Total - - ... 20,867,3: 3.011,2080  Total oo un---20.807,328 23,111,203
* After deducting $460,000 appropriated for deprecintion; $51,516 for
adjustments, boing malnly the annual proportlon of discount on bands,
and 250,000 a :é.mnrhml for Insurance and employers’ liabillty reseryo
and adding $5,755 for premium on eapital stock.
z Binee Jan. 1 1919 $675.000 of bills payable have been pald.—V
06, p. 364, 289,

Asgeiz—

Bllls & Aeots. 7o 16,01
Materials & supp.- 1,150,178
Doferved charges. . 461,505
Prepald accounts. 50,204
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The Lehigh Coal & Navigation Co., Philadelphia.
(Report for fiscal Year ending Deec. 31 1912.)

Pres. 8. D. Warriner, Phila,, Feb. 10 1913, wrote in subst.:

Results . —The net revenue of thi company from the
creased or decreasel as follows: Coal decrieased $444,047; canaly decreas
$456,814; rallroads incrensed  $1.752; collaneous Income  inereased
S163,106; total pet revenue decroased $3:24,0139,

The increase of $163,106 In miscellaneons revenue is mainly aceountod
for by the proceeds of the sale of the eollateral trust power bonds being
placed at u(i\':\llﬂl}l‘l"mﬁ rites of interest pending the noed of the money for
construetion purposes. nother larga Item making ap this fneredse. was
the initial dividend of 49 recelved on 5,070 shares of capital stock of the
Lehigh & 1Tudson River Ry. Co, held by your company,

Coal Mining Bopartment.—Coal tonnngs from Jands owned and conteollod:

1912 1010, 1909,
toms_3,2 141 3,375,541 2,828,788

Mined by company
. DR5,822 224,027

Mined by lessees. o

By Alliance Con A
By lessees of Alliance Coal M.,
3,616,033 4,001,007 8,819,855 3.187.970
1 there wis copsumed for power and other purposes at the
5 tons, making the total production from nll sources 4,080,018
st 4,616,906 gross tons in 1910,

The decrease in commereial production Is accommted for mainly by the
suspension of mining during Apell and part of May, pending nogotiations
with the United Mine Workers as to the terms of a ronewasl of the agréement
which expired on March 3{. The new agreenient entered into provided
substantial advances to the mine workers, sl mining was resumed tho
Intter f::u‘t. Of May. Production was fiivt curtailed by interruptions nt
several collievies which oceurred In Septar amdd Iasted “for 10 days, due
to trouble among the men over the question of union membership,

The decrease in production was géniral throughout tho anthracite teade
In 1912, ns the official statistics show that the total shipments of anthracite
during the year amounted to 03,610,578 tons, a decreaso of 68,343,721 tong
as compared with 1011, The cost of mining Inereased on aceount of fn-
ereased maintensnce charges daring the suspensions of work above referrecd
to, as well as o castd wages sl cost of supplies,

Muarkoet cond actory during the year, excepting for tha
company’s innbll U8 10 S 1]}) ¥ thoe demand For ls 1, owing to
tho suspension above referred v, T ¢ sold [ts entire production
during the year @8 well as it supply The tonnage sold was
3.0646,431 gross tons, an (nerdaso of 55,067 tons compared with 1911,

Additiong, &¢—Work has beon temporarily doferred on the new Sammit
Colliery (V. 94, p. 10562), peoding  the completion of explorstion and
dovalopment work to determine the extent nod condition of the coal meas
ures, in ocder to properly Ioeate the improveronts with & yiew to securing
the greatest ecanomy and effieloney ., p

Ditring the' past. year tho comipany exponded for additidns and hotter-
ments the siion of B0, 744, and chariged off for depriciation and abandon-

otnt. of obsolestencs, S522.067.
policy Is belng purausd both bn underground development for
Increasing the production and In extonding the markeds for owe coal.

Canal epartment N6 suspengion of eonl mining In Aprll sgnd May
caused a shelpkago In the aniiecacite cosl tontage transpocted. of 100,774
tons fis compared with, the eannt coal tonnage of 1911, Tho total tonniee
carrléd during the senson of 1012 was 278,521 grods tons, of which 2105215
gross tons wers antheaclte coal.  The operating ults for both canals
during the year 1012 show n deficlt of £12,017, directly dus to the SUSPON-
5!0.'? ﬂr mrh}im: |:I Mllrll !I'l;!l[ May. [

allread Doprelment —'This not revenne for 1012 feomm this Lo S 'y @
wits 82,265,800, i Compared With 82 287, 147 U1 1011 b et s

The conl tonnage of the Leldgh & Susquelannn 1R, and beanehos in
112 was 8,080,703 tons, contrasting with 0,545,002 snd” 8.064,688 tons n
1911 and 1910, respectively.  Thi gross recol pis ol thess propertios show
o net inerease of 438,904 (see tables bhelow):

Triguranes and Coul Lads Sitnking Funds.—Diucing the yoar the coal |
sinking Mind has inceeased 861,484 and the Insturancs fund 17 .58
come on lnyest s kel Interest on deposits, making t

el tin these funds Dee. 31 81,082

During the year an exhaustive inyvestiza

ur and aceounping methods, and, In accorda
itantd, vour board are apg

ceounting under which theee slinll be establishicd prog =erves for conl
Iands « l_‘l‘lli‘li[)lt, depreciation of lmipr{:w. nits, insuranee, mining hazacds
and shnilar Items entering into mioing costa; and have, beginnlng with the
ourrent year, in accordance with this plan, transferced the securities and
eash in the eonl lods sinkdng fand and the insurance fund into the goneral
Tunds of the company, utder appropriate sceounts cstablishing the propas
roserves, whioh will e e Balanea sheet for the year 1913,

New Powor Bon whigh Navigation Eiecirie Co.—1Tn  Jan. 1012 the com-
pary recelved paymont for and fesued £3,000.000 collaternl trust ¢ V5%
LO-year gold power bondx, due Die. 11921, which had boen sold to provida
for the Finaneil) requireaients of the Lehigh Navigation Ileetele Co, in Chis
constructlon of jts power plant ot Hauto. (V. 93, p, 1671V, 01, P, 1052).

The construction of the Lohlgh Novigation Electrio Co ‘s power pling
ik Hauto, Pa., and the transmibsion lines radiauing thororrom, is progressing

pected that the plant will bo completsd In the summoes of

: The 48 vlegtrlc companies  chartered to operatein the several town
ships renchid by the transmission lines were morged and consolidated by
agreament dated Dee, 23 1012 into o coeporntion nmdes the titls of  tho
Lehigh Navigation Electric Co.. and lobtérs patent Issusl o thi lattor
compnny under date of Jan, 6 1913,

At the thme of the merger in Jan, 1013 the consolidatod company was
rapartod as having 83,370,000 of anth, capital stocle, and (ts officers wore:
8.0, Warrioer, P) 3 I 1L Wilbar, OfF St. Davl VP, o kv B
Baker, of Phils Treas,  The 28 consolldated concerns worg loented
In Northampton, lgh, Lugerne, ko, Carbon, Boerks and othor eastorn

bulng nnmed ns follows: Albion, Beschwouod, Blackstons, Dinm-

, of Washlngton Township; Esst Allon, Eldon, Equitablo, of White-

hall Township; Fxe o, of Bininfield Township; Fearne, Gibson, Groen

wood, IHagard, Kent, Lehdgh, Navigation, Lizerd Crecle, Lower Mount

Hethol, Lower Nazarcth, Lower Saucon, Macshall, Mitchell, Moore Town-

ship, Nesquohioning, North Whitehall, Onlel: Orehaed, Panthor Crobke,

l:rlmmr:ra. Sharswond , Skidmore, South Whitehstl, Standard of Washington

) (‘W'I'-\'hlr. sear, Story, Tancy, Upper M o Upper Milford, Uppee
Mount Gethel nnd Upper Nadareth Kleetrie companios. )

Extension of Leligh & Naw England RE.-~The oxtension from Danlobs-
ville, Pa,, to Tamaqus, Pa. (86 which point connection Us made with th
Panther Crecle RE. OF YOUr &ampany), somy milles in length, was coin-
ploted and put fn l.vllh‘.ml!nn ol Jily 8 1912, The new line, Inaddition to
proving a source of lugratsed rovenio 1o the ralleoml, affords s direet all-rall
rmmtz‘i“ the Eastorn markets ns woll as.u physies! connectlon with the main
L nes.

Financlal—=Adeances o Sub. Companies . ——The findncial requiremontsof the
Lehigh f& Now Eogland RIL. Co. ool i Lehlgh Navigat Inut Klectrle Cos, in
carcylhg on the work as sbove outlioed, have been providod for by thi
purchase of thelr securities and by advanees by this company amounting
during the year to 81,754,760,

GROJS EARNINGS OF LEHIGH &

1012
35006,228
4,067,607
S46 462

Total commercial conl

In additl
miines 46

SUSQUEHANNA RE.
1910, 1908.
B402.840 8411.380
3,707,800 3.400,65(
5,030,205 4763413
9.920, 18T B0A81.980 20080 005 $5,082,452
3,306,730 5,160,427 $3.003,6656 52,8041 ;7
LEHIGH COAL & NAV. C0. EARNINGS, EXPENSES AND CHARGES,
Gross Earnings— iz, 1910, 00,
RAIONAS. s = n e ms e mme 2,357,115 51 $2.350 620 $3.448 004

v s 210,983 7 234,168 21801
- 10,033,098 22 0,.910404
a61,241 197,770 114,029 1746850
419,562,437 $13.788,777 $12.612.113 310,075,027
Rallroads_ $2,284,800 $2.287.147 §2,285 259 39 978,055
Canals 12,917 ﬂng'ahi e o Ol SRS

N pe s hai0810 5T LGOR270 107008
Misedil N 171~ A 1 1 R 1.4 - B 1 1

Total nebe-n oo .. 84,200,880 $4.634,703

1911,
187,224
88 8T

Pasgongor and malls. . - . ;
I"I‘L‘l{ﬂlb Bnd axpress_ . 4,685 872
Con 5,305,186

Total
Rental,

GOl | St as v o
Miscellanvons

Totnl griss
Nt Barnings

$4044,521  $3.054,648

191101
SS07.343
520,066

1909,
$884,719
420,602
£1,314.321
2 352,340,322
4*(D)1813.0978
$626,246
$152,086
£385,000 H) H$00,000
2163.620 S051,174 273,500
3,616,933 4,001,007 3.187.,979

*A5 to special serip dividend, sen foot-note bolow,

BALANCE SHEET JANUARY 1,

Diyidencs

Balance
Sinking fund._ .
Deprecintion

£400,000

Burplus
Coal mined (tons)

~ 1913. 1012, 1011 1910,
Lehigh & Susg. RR..__$16.010.304 $16,005,304 816,005,312 515,002,770
Lehigh Nav. & shipping
improvements 2.001
Coal lands - %
Cloal Iml'll'fl\"\'!lﬂulll’i_ < =
Panth. Ork. RR. & eqg..
Lansford shops & equip.
Proguetivework . . __ " _
Mining equipment. . __
Landed prop. & (mpts_ _
Canal & maring equip’c.
Muterial and supplies._
] on hand.
Securities owned
Insurance fund .
Cash on hinnd
Ady: made 10 sub. cos. _
its rocelvablo.
Bills recelvablile
Mortgage grownd rents
aud Judgments
Coal lands sinking Tands
Prepaid instur,, deforred
accounts, &c

466,374
B4R, 610
825,7

s

o

eniesc
T -
[y

-3

Lz
X
PO G

980
9,718
12,826
Va7 6,005

'?13‘-34—'

—

1,082,665

332,870

Total - 8" N s
Liabilit{es—
Capital stock -=-320,567 950
Specinl serip dividend . _ g 2
Bonds {(see IRy, & In-
dustrial Sectfon').___ 21,
Dus sundry cos & indiv.
Bills payable. _ . . __
Un|m'ls| vouoh.& pay-rolls
Accrucd taxes
Rentals neerioed. o
Insurpnee fund . ..o
Cfoal lnnds sinking Mund
Interesy and  dividends
due and uncolleeted . -
Accrued int: on bonds. .
Deforred acconnts, &e.
Profit aod loss.

Total

60 $24.146,950 821,004,750
5 F:160.412

20,915,083

U7
A71.060

3
SRK, A9 371.0
1,031,131

82,505
363
376
310
ABG

=lste 600

=382
o

g

=—Chin
i
i

non—

1,010,605
2,871,194 850,002,250 540,325,741 846,813,882

*After deducting special scrip dividend (15%) declared Dec. 27 1900,
pald Marel | 1910, convertible nto full-pald capital stock at par; 583,150~
A 12, and eost for year 1000 of Solation of Summit Hil mine fire, 2470,505,
and adding 1,395 for sundry accounts adjusted.

T After deducting 322,036 for sundry dccounts adjusted.—V. 06, p. 402,

New York Telephone Co.
(Reporl for Fiscal Year ending Deec. 31 1912.)

Pres. Union N. Bethell, Feb. 25 1913, wrote in substanoo:

Below 15 n statement showing the combined operating results for tho
company And its assqelated companies, ineluding the Bell Telephone Ca.
of Pennsylvania, the Central District & Printing 'l‘<-Iers:r|\t11h Co,, the Dela-
ware & Atlantic Telograph & Telephons Co., the Diamond State Telephone
Co. and the Chesnpeake & Patomac Telephone Co., operating in tho States
of New York, New Josey, PPennsylvania, Delawars, Maryviand, Virginis
West Vieginia, In the Discrict of Columbia, and in parts of (’_‘nnumtlcut and
Ohdo, but not ineluding local connecting companies, with inter-company
|i.|3u|y:lr ”l‘l;ljir"?m": o Pt

Net- Additions o Plant During 1912, —Real estate, $1,810,006; equip-
ment, $7.574;000; s, $16.081.014; constrietion L. process, 8000 913~
total; $20, 162,602,

Statlons—UOn Dec. 31 1012 there were 085,780 statlons In the system
direetly uiwr.-uul by your eompany and Its local connecting companies, an
Increase durlng. the year of 97 445,  Including thoe sssociated tnd con-

anfes, there wore In seevive (o the whole system nt the end of
car 1,706,343 stations, an tnerenso durfog the year of 232,310 stations,

Pensions.—»a plan for cmployeos stons, disabiity benefitsand insure
aneo, without ibution of sny kKiod from the employess themsolves,
was adopted, offectivae Jun. 1 1013: 22,000,000 wis sot aslde by YOur eom-
pany for the insuguration of the plan (see Am, T & T. o, Vo950 1404) .

COMBINED OPERATING RESULTS FOR NEV YORK TELEPHONE
CO. AND ITS ASSOCTATED COMPANIES:
Not tneluding local eonnecting companies—Inter-company ltems eliminaled.
19123, 1911 1910

. uin. 1900.
Telophone earniogs. - _$65,032,080 850,010,411 851,610,002 249,153,162
Telephione exponses. ..o 45,461,691 43,448,710 30,548,251 35,546,758

0,968 $15,072,701 515,068,711 $13,036,70-
1443594 1,308,670 1.417.06

516,205 10,475,381 815,063,750

35,700 S2.H00,600 S1.285.508

10,010,493 006,031 £.133,830

_ Not telephone earns_ 8]
Other Income- ... ..

Total net neome_ ..
Intereat eharges. =
Dividends declared_._ .

Bul. to sur, ncers, and
o for conting- . $5,402,162 £3,020.036
INCOME ACCOUNT OF NEW YORK TELEPHONE €O,

Recenie— 1812, 1011. 1010 16049.
Exchange goevieo. .. $12.884,.715 230,048,488 $27 85,743 $24,000,0565
Toll service 10,338,908 9,141,478 SAUT166 8,071,240

Total ccme oo ome e B4, 223,623 $39,189,060 530,353,800 $33,071.195

Frpenses—
Genaral - - oo cieee
Operating _ ..
Maintenanee.
Rentals . _ -
Insurianee -
Taxes

84,372,740 84,634,421

SHT0. 5246
0,685,353
10,767,670
2,653,241

704 00,140
28 1,832,504
34,733

0,166

J,840,605
40,044

Total net earpings. __$17.313, $16,223,020 814,496,715
-+ 82,951, 84! 2,305,826 82,150,714
« 10,000,000 10,000,000 8,712,458

Balancs, surplus-.... $4,361,325 $2.827.,104 $3,033,513

! 93,7
1.5878,3

i =i
St = Sy

=S EOmh

n'-:,‘!l;c—aal

L

Total expeénses
Net earnings. .
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=1
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e

3
S

$3.957.420
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BALANCE SHEET DECEMBER 31.
1912. 1911, 1912,
Adseti— Liabillsles— 3

Plant -.. : 60 V18,257 | Capltal stock . . 125,000,000
Real estate. ... 18,0 : II.3|‘!‘.i| Bonded debt_. . 76,473,700
Btocks & bonds. 77 k! 2,045,900 | Fenl cat, mitges. 19,000
Bllls & neots, ree 20 12 | Bllls payable. - 40,000
Supplles. . _.... 074,167 2 V105 | Aceta. |r:\"nhlo, 2,128,316
Frepald espenses 400,955 926,700 | Itea, oblight'na’

1 174,047 | eplace't res'vo
1,044,024 | Exup., ben, fund
Habil.

1911,

%
125,000,000
51,752,660
30,0

1,064,810
H08,147
14,251,831

2,000,000
L. 105 453
i

TR e
821 2798443
14,304,677

Arceriaed

Miseellanepus. .
Roes. for eontin. 34238
Surplus —-_ ... *14.066,003

LT — 204,118,222 210,840,507| Total ... . .244,143,222 210,440,567
*After dedieting $1,267,603 bond discount, $2,000.000 reserve for em
ployees' beoefit fund and $732,407 reserve for conting.—V. 05, p. 1334, 753

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Ann Arbor RR.—Notes for Refunding, &e.—The Mich.
RR. Commission has granted the company authority to issue
3750,000 67, notes, having not over two years to run, and

seatred by pledge of $1,250,000 5% extension and rof,

mortgage honds, in order to provide for retiring $600,000
notes due May 1 and to reimburse the treasury in part for
2400,000 expenditures on account of equipment and addi-
tions.—V. 96, p. 862.

Atchison Topeka & Santa Fe Ry.—Conversion Righl
Ceases May 31,—Comptroller Gallup, by advertisement on a
previous page, notifies holders of the 10-year 5% con vertibla
gold honds, dated June 1 1907, that in accordance with their
terms the right of conversion into common stoek will cease
on May 31.—V. 96, p. 946, 254,

Atlantic Coast Line RR.—Lisled.—The New York Stock
Fxchange has listed 89,667,000 unified M, 50-yr, 49, bonds
due 1959 (V. 96, p. 789).

Farnings.—For 7 months ending Jan. 31:

Segen _Gross Other Fixod Balanee,
Afonths— Ea Income. Charges. Surplus.

2-13._ 320, $1,700,814 $3,816,287 §3.750.007

Dil-12 01 5395,
s Jan. 31 1018, alter deducting soni-annual dividend on
comimnon stock ( ), 32,180,784, and also on pref. stock (214 95), $4,062

und making sun debits and crodits, was 326,525,367, — V.06, p. 780,71 5.

Atlantic & North Carolina RR.—Purchase of Slock.—

2. O, Dunean, who is offering the State of North Qaroling $75 a share for
ita holdinzs, has, It Is stated, thus for acquired about $270,000 of the
£531,000 privately owned stock.  OQompase V. 96, p. 562,

Baltimore & Ohio RR.—New 4 1os—Syndicals Dissolves,
&e—The syndicate which underwrote the issue of S63-
250,000 convertible 4148, and took up (it is said at 9215)
the portion not subscribed for at 9515 by the sharcholders
(stated as about $47,000.000), was formally dissolved on
April 7, the members having been notified that they are at
liberty to dispose of their bonds, only a small amount of which

had been gold.

The company announced on April 7 that holders of subseription recsipts
for these homds (ficst installment paid) who desire to anticipate payment of
the finnl fnstallment (dua May 15) may do so on April 1i; In which case
She amount payvable, with adjustment of interest, will' be $672 42 per
1,000 bond (compare V. 006, p. 184, 200, 631, 7156).

15 genevally nnderstood that the company will on June 1 pay off with-
out extension tho entivo $44,902,000 4 4% U5 notes due June 1, presiimahl
using for this purpose a portion of the proceeds of the new convertible
bonds, thereby setting free tho collateral under tho notes which at lnst ae-
connts nclmléd: 86,000,000 1st pref, . S1:4,000,000 2d pref., and $10,000,000
Teading eom, stock and $25.000,000 13, & O. Chic. Term. 156 M. 4% bonds.

A statement filed with the Maryland PP, 8. Commission on Teh.
connection with the applieation Tor approval of this convertible issue
showed that in additfon to the large sum now belng expended For Improve-
ments, President Willapd contemplated recommending to the board when
contlitions faver an oxpendibiure of a fuether 327,023,700 for improvements
antd additions, $2.900,000 of this amount to be charged to operation and
£25,626,700 to capital account, in part spproximately as follows:

On Cumberland diviston at Dos Gully, W. Va,, for the constric.
tlon of an additionsl two-track line from Orleans RRowl to
Little Cacapon, 1414 miles, connecting with the present threi-
tracke line, $7,000,000; other improvements, S430,0000 0

Baltimore division for improvement of terminals, &e oo

Now Yark divigion, new plees and approaches and othere Impts _

Pittsburgh division, 3d and 4th track from Connellsville to Pitts. 1,0

New brldge across the Allegheny River av Pittsburgli . 2,500,000

Ohla River division, feelght houso facilities, naw track, &e ... 500,000

Elminating grade cerossings, $1,000,000; automatio signnls, 81«

000,000: Interlocking plants, $500,000; increased water faelll

ties, S500.000; teleplone shd telegraph, $400,0007 beidges,

51,000 ,000; tools and mpehibnee 4,800,000
Ohlengo division, elavation of tracks and terminal hnproyements

in Chlcago, double-teacking hotweon La Pag Junction and M-

ford June., stations, &c., about 5725,000; yard facilitles at

Milless, Ind,, $750,000; eto 3.172.000(7)

he “Rallwny Awo Gagotte! of April 4 contained nn illustratod artiela
of G pagos regardlng thoe 4,000-foot double-track tnnnel which the com-
sany has Just completed alongside 18 preseny singlo-track bors at Sand

iteh, Someset County, Pa., on the Connellsyville division,

Flood Loss—President Willard is quoted in substance:

I estimate our 104 hy flood at hotween 52,600,000 and £3,000,000.  The
1osa to all rallroads o Ollo will feach 320,000,000, wnd they will be luclky
if they get off with that much; At Hamilton and Dayton the entiro rail-
road yards were swept away,—V. 90, p. 715, B5l.

Berkshire {Mass.? Street Ry.—Approved.—

Tho Mass, RIL, Commission has approved the issmo of $1,000,000 addi-
tlonal stock to pay the cost of building the Becket extension, formierly ealled
East Lee extension, to be used in connection with the f;rocml.s from the sale
of £300,000 stocle Issued under the order of Jan. 12 1012.—V. 05, p. 1939,

Brooklyn Rapid Transit Co.—Subsidiary Co. Bonds.—

The' I, 8. Commission will hold o hearing on April 14 on the application
of the Cooey Istand & Gravesend Hy. to mske a mm'lﬁnﬁ«! secured on all
of Its property and the outstanding stoek of the Coney Island & Brooklyn
TIE. to be acqulred ind to the lssuancs of 10-year 6% collatoral notes theee-
undar lmited t6 $2,083.0005 Compare V. 96, p. 1020, 862.

Calumet & South Chicago Ry.—FEarnings.—For years:
——Jolnt Account—— ————TIndividual Account
Wan, 31 Gross Nut Int. on Other _ Bond Balancs,
Year— Earnings. Earns. t,'r:rpil'ul'. Income, TInterest. Surplus.
1012-13. 81,138,353 £188,203 $450,373 $23.244 8204083 £208.034
1911-12__ '1,030,016 300,290 415,707 110471 1674556 355,723
—V, 8,0 141 1., 629,

Canadian Northern Ry.—New Equipment Trust.—A
lease of rolling stock from the Imperial Rolling Stock Co.,
Ltd., to the Canadian Northern Ry. Co., dated Marchl
1913, and numbered Series G I, was on April 3 deposited
with the Secretary of State of Cannda.—V, 96, p. 651, 284,

_Chicago Milwaukee & St. Paul By.—Bonds Offered.—
Kuhn, Loeb & Co, and the National City Bank, both of
New York, have purchesed, and are offering by adv. on
another page ut 9916 and int., £30,000,000 Genoral Mortgage
4159 gold bonds of 1899, due May 1 1989. Int. J. &1,
Par $1,000 e*&r, Subsgeriptions will be received in Boston
by Kidder, Peabody & Co.

Digest of Letter from Pres. A, J, Earling, New York, April 9 1913.

Tlhess bonds are i direct mortgage on 6,314,758 miles of lesk frack of rail]
road, upon valuable terminal propertios (o Chicag Tilwaukeo and other
citles, and also upon Ll cnyru l}t'[lli[illlll!ll(- of the npany, being (a) an
absolute first morfgage on 3,753.07 miles of flrst track, Including thy main
lines entering Chicago and Milwaukeo; and () a refunding morlgage on
3 261,71 miles of Tirst teack, subjéct to $52.357,000 prios Hens maturing on
or before July 1 1026,

Tha prior llon mortgakes may not be exteaded, so that by July 1 1926
the general morteage bonds, of which a sufficlont amount are reserved to
rotire tho prioe llens, will be an absolute first mortgage. At present tho
general mortgage bonds, ineluding ]'ﬂ.‘ll)r Hoos, nre ab the average rato of
£22,104 per mile, and after 1026 will be an absolute first mortgage at g
eate of only 324,750 per mile, even if all the remasining bonds should be
issued without {nereasing the miléage.  All additional lines also acquired
with the proceeds of thoso bonds will becoma subjoet to these asa fiest Hen,

The lines covered by the mortgage form & networek of railroads traversing
linois, Wisconsin, Minnesota, Towa, Missouri, North Dakota and South
Dakota, serving stuch cities as Ohicago, Milwauksas, 8t Paol, Minneapolls,
Des Molnes, Sloux Falls, Council Bluffs (uimllk*ilu Cmabn) and Kansas
City. This mileage, in conjunction with other lines owned by the com-
pany, forms o through lno to Seattle and Tacoma on the Pacific Const
nnd to Ontonngon, Mich., on Lake Superior.

These bonds are followed by $76,220,0565 debentues 4%, bonds, $45,850,-
RO0 eonvertiblo 414 %5 debenture bonds, $116,274,900 pref. stock paying
7o dividends per apnum  and $116,348,200 common stock paying 5%
dividends per annum, a total of 3357,700,555 face value ol secorities,
having a present market value in exeess of $400,000,000.

Tatal Authoriged Tsiue of General Mige, Bonds, $150,000,000.
Outstanding In hands of publie, 495 bonds ... ..o .. $48,841,000
do * o o 3449 bonds. ... . N 8,950,000
In treasury (of which thesa 230,000,000 4148 aro part) -~ 30,852,000
Reserved o votire prior Hons: .o o oo vemcamnansmn == 52,857,000
Insome Account of Conipany for Years ending June 30 1912,
Q0n-10. 191011, 1
204,075,095
S15.4606.240
L1, 878,786

227,335, 520, 124,20
10,976,717 10,193,584
818,081,784 516,358,314 50,940,446
_Tha not earnings for the 7 montha ended Jan, 31 1013 show an increase of
27,502,030 over the earnings for the same period of Inst year.

Tar Clause.~—Both principal and interest of the bonds will he payabli fn
gold “without deduction for any wx or taxes which the rallway company
may be required to pay or retaln therefrom under any prosent or future
laws of tho United States of America, or any of tha States thereof,™™

Sazings Bank Inrestments —These bonds afe p legal investmont for savings
banks in States of Now York, Massachusetta, connecticut and elsawhere.

New Officer.—C. B, Ferry, Asst. See.; has also been mada
Vice-Pres.—V. 96, p. 1020,
Chicago Railways Co.—Farnings.—Ior yr. end. Jan. 31:
Jolit Aceount with the City.,
Net (after Int., 6% Balince —0Of which (0—
’!'rng-s)‘ on Ine.  Divisible. City,o06% . Co: 4565 -
5 3,775,440 2,500,826 1,413,404 1,156,422
3,640,018 1,004,375 B21,000 672,408

Ciross oarnings.
Not earndongs.
Orher income

‘Total Income. ..
Fixed eharges, rentals

Gross
Income,

Fiscal
Year—

3
1012-13 .- 18,076,777 0,348
1011-12. .17, 156,495 6.0
—V. 08, p. 652, 201,

Columbus Marion & Bucyrus (Blec,) RR.—Adjournad.

The forccostiti sala hins been adjourncd from April 12 to May 10 on ap-
pleation of tho 'l'm{ I'rist Co., which, iv I3 expected, will bid in the
property on behalf of the hondholders,—V. 08, p. 802, 6562,

_Denver & Salt Lake REB.—fquipment Nolos Offered.—
C. . Mitehall & Co., New York, are offering, by adv, on

another page, at prices to net about 5%4%, the $483,000
Thego

equipment tenst 59 gold notes, dated Mareh 11915, ‘D
notes are due in 40 semi-annual ingtallments (8 of 825,000
and 12 of $24,000) from Sept. L 1913 to March 1 1923, both
inel. Par 21,000 ¢*. Principal and inferest payable M.&S.
at Empire Trugt Co., N. Y., trustee.

New Standard Fquip. Costing  $850,282—81062,282 Paid in Cash,
95 stocl cars, 6 rofrlg. cars, 1 steel combloa'n
o Mallot Moeo., 3 steel pass. cors, Lo mise. oquipt.
for noteholdors, under the usual condi-
tlonil sale ageeement until all nates with acerued Interest have beon paid.

Tysuing Company.—This Colgrado corporation, as successor of Denyep
N.W. & ]'m:iljh: |¥,-A Co. (Moffat road), wnder the plan of reorganization
mado effective by secuclsy holders, will, 1t s axpectod, on or before May, 1
1013, have acaquired the ontice property, consisting of 215 imiles of maln
lne frack extending west: feom Denver over the Continental Divide, with
euipment, shops and valuable terminnts.  For the past fiseal yeare the road
ahawed total net rovenue of nearly  S300,000,  Expert L L Millor, after
thurouzh inyvestigation, has estimated that duelng the coming yeéar the
propecty will show I.':.l[‘ﬂllll('ﬂ of not less than $435,000 applicable to Intorest
charges of $1345,000 on the new bonds: Tho runmnnfzn!!uu calls for the
tsstie of about 87,300,000 156 M. bonds with interest graded for 5 yoars on
the ereater portion, §2,000,000 adjustoent (ineome) bonds and $10,000.000
capiial stock, which is w0 be hold for 5 years in i vobing trast, Voring teis-
tops:  Henjamin. Strong, VePres. Bankers Trust Co, of M. Y Lcit{{;’ W,
Baldwin, Pres, Bmpiee Teust Co. of N.Y.: Neowman Beb, Pres., and W, M.
Waddan, V.-Pres. Denyvee & Salt Lako RR, Co.; Des B, 8, Peapsot of Lon-
don and N. Y.; Lawrenee C. Phipps, and Charles Bocttehor of Denvee.

The Denver & Salt Lake Interests ace bullding a 42-maile extension which
will carey the Hne neatly one-half the distance fronn Denyer (o Salt Lake
Qity, Wlﬁ open up the hitherto untapped coal Felds of Colorndo dnd enter
a geeat ranching and ageicultural district 200 miles by 180 miles, now un-
broken by any standasi-gange rond. The carnings from the 0w constrie-
tion are not included o Me, Milloc's estimate.

Panding final sequisition of the property by the ngw company, tho re-
calvers of the . NI W, & Pac. Ry, Co. haye doposited with the trustoo
tnder the pguipment beust roceivers' cortificates in tho amount of this nota
fssuo tod with I maturlties, Final decree for the salo of the propecty
was enteced March 11, such sale to tako place afted four weeks' adveetlslog,

V. 96, . 553 '
Detroit (Mich,) United Ry.—Municipal Ownership,
See " Datrolt! In "State and Olty' Department.—V. 00, p. 047, 483,
Grand Trunk Pacific Ry.— Through Operation . —Morloy

Donaldson, Viee-Pres. and Gen. Mgr., 18 quoted as saying

that the fiest train from Winnipeg to Prinee Rupert on the

Pacific Ocean will leayo Winnipeg in Sept. 1014,

FoPhero 14 aogap of 524 miles betworn tho eastern and westorn onds of th
steal,  OF this 1t {s expected to bulld 302 wiles this summer, leaying 222
miles to be bulle next year.—V. 96, p. 780, 285,

Security,
A0H) £ | gondols cars,
LO0 steel frone box enrs,

Pivle will Tomain in the truste
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New Debenture Stock Authorized.

he shareholders In London on Apr. 10 and In Montreal on Apr. 11 au-
thorized the further sso0 of not over £25,000,000 debenture stock, ereated
by the " Grand Tronk Pacific Act, 1813."

New Director—Howard G. Kelloy was elected a director to succesd
¥. H. Fivshugh, who resignod —V, 006, p. 780, 285.

Grand Trunk Ry. of Canada.—Authorized.—The share-
holders in London yesterday authorized the directors to
issue £5,000,000 4% debenture stock as authorized by o re-
eont Act of the Canadian Parliament.—V. 96, p. 789, 716,

Gulf Texas & Western By.—Eﬂmsima Completed.—The
road, which has been operating for some time from Seymour,
Tex., south to Jacksboro, 75 miles, on March 27 puf in
operation & 24-mile extension from Jacksboro to Salesville,
on the Weatherford Mineral Wells & Northwestern RR.

Trelght seevice will be operated to Weathorford and passenger service
to Mineral Wells, where connection will be' made with trains of the Mineral
Wells BER. anid the Texas & Pacifle, giving entrance to Dallas and Fort
Worth, With this conbract the company now operates 150 miles with
frefght trains and 108 miles with passenger trains. The contract for track-
nge is for a term of years and may be pxtended by agreement. The com-
pany, wo are informed, will not constricet {ts own lne easterly from Sales-
ville to Dallas or Forti Worth If the trackage arrangement fs found to be
mutually advantageons.—V. 03, p. 44.

Havana Electric Railway Light & Power Co.—Merger.
—The shareholders will vote May 15 on adopting a coertain
agreement of merger or consolidation duly entered into with
the directors of the subsidiary Havana Electric R.\’: Co.,
dated Mar. 26 1913. (V. 04, p. 767).—V. 95, p. 1472.

Houston & Brazos Valley Ry.—One-Hall Inlerest—
doe Missourl Kansas & Tenaxs Ry. below.—V, 04, p. 1021,

Houston & Texas Central RR.—Merger.—The Texas
Legislature at its recenl session authorized the company to
sonsolidate with the Hearne & Brazos Valloy RR., extending
from Nearne to Stone City, Tex,, 18.59 miles, with branches,
2.95 miles.—V. 04, p. 121.

Idaho Railway, Light & Power Co.—Plan—Bonds—
New [ssus—Properties Owned—FEarnings,—

Hee Idaho-Oregon . Light & Power Co. under “‘Industrials’” below and
compare V. 04, p. 16265 V. 95, p. 236, 480,

Illinois Tunnel Co.—Sule Confirmed.—The decree of
Judge Kohlsaat, confirming the sale of the pri.)]purl.y on
Mareh 26 1912 for $5,000,000, and discharging Charles G.
Dawes and David R. Forgan as receivers, was filed April 4.

Bherman W. Tracy Is appointed recolver for a nma:ll{:onlon of tho prop-
erty still in dispute. (See Chlcago Utilitles Co. In “Ry. & Indus.'' Sec.)
and compare V. 04, p. 011, 10566; V. 63, p. 940.—V. 08, p. 652,

Interborough Rapid Transit Co.—Syndicale Call.—
J. P. Morgan & Co., as head of the underwriting syndicato
for the $170,000,000 5% 50-year bonds, have sent out a call
to the syndicate members for 1214% of the underwriting, or
$21,250,000. The $15,000,000 notes maturing May 1 will

be paid on that date. '

The $35,018,000 156 M, bonds are subject to call at 105 and interest, and
it is stated, may be ealled for payment on Nov. 1 noxt. Under the pur-
chase agreement the bankers will talee $78,000,000 of the new bonds during
the vear 1012-13. Compare V. 04, p. 1507.—V. 96, p, 847, 863,

Interstate Railways, Philadelphia,—Proposed Change
in Pref. Stock lo Open Way to Dividends on Common Stock.—
Pres. John A. Rige, in cireular of Mar. 28 addressed to the

proferred sharcholders, says in gubstance:

Tho Intorstate Rys. was Ineorporated In Nl Dee. 4 1902 and issued
£2,201,060 of capital stock for money, full paid at pae, Tt then acquired
all tho capital stoclk of the United Power & Transportation Co. (holding
the capital stock of o number of street rallway and lighting companies in
Penn., N. J. and Del), and pald for the samé by an e of £10,776,600
49 collateral bonds, agreeing to make ndvances to the United Power Co,
and Its underlying companies, to provide for thelr fixed charges, better-
monts, operating expenses and taxes, The underlying companieg carned
their charges, and the Interstate Co. applied its [entire] capitsl Lo thoe
hattorment of these properties. Then came the depression of 1907-05-09,
and the company defaulted {n the Interest on fts bonds and in the adviances
It had agreed to make. In this extremity, other plang having fallod, tho
system of leases was adopted and $1,000 000 prof. stoel was authorized and
{ssied in exchange for coupons of 1910 and 1911 or offered for snbscrlption

«0.01, p. 1385, 1 § The preferred stock was over-subseribed
and issued, and the dividend of 6% has heen earned and promptly paid.

Under tho leases & figed income to meet eharges 15 assured, and the grad-
ually Increasing rentals would soon provids sn income for the common stoclk
were [t not for the stipulation that the peincipal of the pref. stock must ha
pald before any dividond ean be declared upon the common stock (V. 01,

. 151 Howsyver wise that precaution may have been ot the outset,
rhm'u {5 i present general senthment among the pref. stockbolders that the

ayment of & dividend earned upon the common stock would strengthen
gu h e prof. stock and the bonds, and would malko a ready rarket or
this 6% pref. stock, at par, so that i o holder desiced to convort his stoele
into money, he could do s0 mors rl.-n.tlll,r by o sale in the mncket thin by
walting for gradunl ;lm_vnmuua by [nstallmonts.

The piurpose of thls communication, which, though unofficial, s Issued
with the approval of the boaed, 18 to et thi sense of the holderes of pref,
pLocle n& to the advisability of & new issue  withoot the installment payment
elanso N exchange for tho present coctifleates, the offect of which wonld
be to mako Lthio prof. stock permanent. / X

Lease of Reading Properties.—Sea last week’s ' Chronicle,”
Fastern Power & Light Co. (p. 1020) and Reading Transit

3 'y - -
& Light Co. (p. 1022).—V. 91, p. 1446, 1385,

Kansas City Mexico & Orient Ry, — FErlension Opened.—
Train service was begun on J’L]!‘l;ll 10 on the extension from
Fort Stoekton to Alpine, Tex., 63 miles, at a conneetion with

the Southern Pacifie (V. 94, p. 1566).—V. 96, p. 716, 653.

Lake Shore & Michigan Southern Ry,—Proposed Lease,
—The shareholders will vote May 7 on taking a lease of the
Lako Iirie Allianco & Wheeling BR, Co. for the term of its
col;})omte existence and any extensions or renewals thereof.
—V. 96, p. 795, 785.

Lancaster & Chester Ry.—Increase of Stock.—The com-
pany has applied for authority to increase the stock from
$50,000 to $500,000.—V. 73, p. 301

Long Island RR.—New Direclors.—

Percival Roberta Je, and A, J. County, Asst. to Pres, Hea of the Pennsyl-

vanin RIX., have beon elected directors to succeed James MeCrea and Ohias.
E. Pugh, both deceased —Y. 06, p. 030, T00.

Louisville & Nashville RR.—Decision.—

Aoo Western Unlon Tel, Uo. under *‘Industrials’ below.—V. 06, p. 1022,

Maasachugetts Electric Companies.—Bonds.—Tho com-
pany has sold to Wm, A. Read & Co. $266,000 Boston &

Northern St. Ry. Co. 4%, bonds due in 1954 and $163,000-
0Old Colony 5t. Ry. Co. 4s of 1954. See V. 96, p. 200.
—V. 86, p. 716, 653.

Mezxico Santa Fe & Perry Traction Co.—8ale Ordered.—

Judge James D, Barnett, In the Clrenlt Court at Mexico, Mo., on April 7
ordered the sale of the property.—V. 96, p. 716.

Mine Hill & Schuylkill Haven RR,—Corp. Tazx Decision.
Heo Itt-m?}{l‘m "B&?kins. Leglslative and Financlal News' on a preceding
page.—V. y e BaY

Minneapolis 8t. Paul & Sault Ste. Marie RR.—Hfonds
Authorized —The Michigan RR, Commissioners have auth-
orized the company to issue $2,703,000 vonsol, M. 49 bonds
to reimburse the treasury for the construction of 135 miles of
new road.—V. 96, p, 487, 203.

Missouri Kansas & Texas Ry.—New Secrefary.—Carl
Remington has been appointed Secrefary to suoceed C. N.
Whitehead, who has been promotéd to other duties.

The eompany’s office will be removed on May 1 from 49
Wall Street to 71 Broadway, where tha Chesapeake & Ohio
office 18 located.

One-Half Interost Acquired.—The company recently pur-
chased a one-half (not the entire) interest in the stock of
the Houston & Brazos Valley Ry. Compare V. 96, p. 1022,
% Horace B, Andrews, President of the New York State Rail-
ways Co., and F. H. Davis of Hawley & Davyis of New York,
have been elected directors to suceeed A, A. Allen and A. W.
Smithers, who resigned.—V. 96, p. 1022, 863.

Nevada County Narrow-Gauge RR.—Applicalion lo
Issue Bonds—The direetors have decided to apply to tha
State RR. Comm. for authority to issue $662,000 bonds to
make the road standard-gauge and provide for the retire-
ment of the $162,000 outstanding bonds, The stoekhold-
ers will vote on the matter on June 17.

The work will, it is stated, be commenced nt oneo feom Colfax to Bear
River, 4 miles.—V. 05, p. 1746

New York Central & Hudzson River RR.—Noles Sold
in London.—The company has sold in London £2,000,000
l-yvear 69 notes, it is stated, on a 52¢%, basis,

Merger Authorized.—The P. 8. Commission on April 10
approved the merger of the Rome Watertown & Ogdensburg
and five other roads with the N. Y. Central, per plan in
V. D6, p. 863. The stoekholders will vote on the matter on
April 16.—V., 06, p. 947, 863.

New York Central Lines.—Certificates Ready.—

J. P, Morgan & Co. announce that they are proparid to deliver definitive

cortifieates in exchange for thelr trust recelpts for equipment trust notes
of 1913.—V. 98, p. 256, 203.

New York Westchester & Boston (Electric) Ry.—

Bonds.—The P. S8, Commission have granted the com-

any’s application to issue 26,044,000 additional 1st M, 4159,
honds, making the total issued about $26,143,279. "

The procecds aré to be used for construction of maln line double track
rrom New Rochelle to Port Chester, for completion of White Plains branch
and for cancallation of loans from the N, Y. N. H. & H. RE. Co, for capltal
purposes: $1,200.000 of the bonds ara o be sold at not less than par.and
tho bulanes at not less than 02, Compare V. 95, p. 1208, 1746; V. 96, p.
420, 1022,

Northern Central Ry.—Favorable Decision.—The Mary-
land Court of Appeals on Apr. 11 reversed the deecision of
Judge Harlan in the Cireuit Court of Baltimore in Sept., last
in suit brought by J. Livingston Minis and other minority
stockholders, who set aside the sale of 5,000 shares of the
capital stock of the Union RR. to the Philadelphia Wilming-
ton & Baltimore RR. (the predecessor of the l’hi!a. Balt. &
Washington RR,, compare V. 95, p. 680, by Northern Cen-
tral Ry. in Feb, 1804, —V. 96, p. 572, 550, 63.

Oklahoma Central Ry.—S8ale Ordered.—The U. S. Dis-
triet Court has ordered sale of the voad Oct. 9 at Purcel ,Okla.

Plan.—The bondholders' protective commitiee (K. J. Lis-
man, Chairman) will promulgate a plan of reorganization
within a few weeks.—V. 95, p. 518,

Pennsylvania RR.—109% New Stock Offered to Share-
holders at Par.—The direetors on Wednesday (Apr. 9) au-
thorized an increase of 109 (say $45,400,000) in the argregate
amount of eapital stoek whieh shall be issued and outstand-
ing ab the elose of business May 5. Shareholders of record
May 5 will have the right to subseribe for the same pro rata
at par (350 a share) on the company’s warrants (to ba dis-
tributed ahout May 15) at the office of Treasurer James I,
Pahnestock, Broad 8t. Station, Phila., until and including
May 31. Payments may beé made either (a) in full on May
31 1013, or (b) 307% May 31, 30%, Aug. 30 and 40% Nov. 29,

The proceeds will be used *“‘to provide the necessary capi-
tal for substantial andditions, betterments and improvements
to and in the company's railroads, equipment, property and
facilities, and the funds necessary o meet maturing obli
tions and for other corporate purposes.””  As to its require-
ments for refunding, the company in its annual report for
1912, which was published in the “Chroniele” of March 18

x6 721), said: ‘It will be shortly be necessary toprovide
capital for the $10,222,500 of 10-yr. gold convertible 3157
bouds which matured Nov. 1 1912, and for $9,735,000 of
collateral trust loan 416% bonds due June 1 1913, together
with maturing cqm.gmenl. trust obligations.”

Circular of April 9 further shows;

When the first installment cnlfr is p:\lli, asslgnable recsipts will be mwd
L]
1

which must be surréndered to the Treasurer upon payment of the socon
inatallment. When the 1 Install t is pald, assignable receipts will
bo lssued, coveﬂplp baoth first and second Installments, which must be sur-
renderwd to the Treasurer upon payment of the third installment.

When payment in full is made, or when payment of the third installment
is mado, stock certificates for the whole shares will be malled to the stock-
holders by registered mall.

Full-pald stock recelpts for fractions of shares will not carry any dividen
or interest, hut they may be converted into whole shures on or before Jan. 31

hitized for FRASER
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1914; after that date they will be redeemed in cash nt the rate of $530 per
share without interest. Fractional receipts will pass by delivery, Frac-
tions will not be sold or purchased by the com {mny. Chocks or drafts
should be drawn In favor of ““The Pennsylvanla RR. Co."
Upon payment of the third Installment there will be (ssued a check for

interest st the rate of B9 per annum on the first Installment from May 30

913 and on the second Installment from Aug. 30 1913, both to Nov. 29
1013, whirh_ will ammount to 30,68 per share. g

. New Director.—Joseph Wood Sr., Vice-Pres. of the Western
lines, has been elected a divector to succesd James MeCrea,
deceased.—V. 06, p. 1022, 048,

Phila. Balt. & Washington RR.—Favorable Decision.—
See Northern Central Ry. above.—V, 06 . p 858, 701.

Pittsburgh Railways.—Favorable Decision.—

The Pennsylvania Buprome Court on Mar. 31 held that the city cannot
collect tolls for the use of the Point and Smithfleld Street bridses, for which
$72,000 and 251,000 had proviously beon awarded. In the case of the
Smithrield 8t. bridge the company within the last year muade a conteact
to pay the city $32,000 annually for the use of the structure during the next
60 years, 1t is held that the elty hos no right to charigs the company toll
for the uso of the hridge sny more than for the use of the streets: that the
On‘iiv thing it can charge Is o leense fea, based upon the cost of, malntenance
and the wear and tear by the company's cars.—V., 04, p. 2009,

Puget Sound Traction, Light & Power Co.—Farnings.
—For the 12 months ending Dee. 31 1912:

Calendar _ Gross Net (after Inlerest  Sinking  Dividends  Balance,

Year— Eﬂrr;i;lg:t. Tazes). afd, F lt?ld.l'._ Paid. Surnplus.
1ID12_.__$8.313.848 £3.541.540 £1,752,3756 3223 ,875 81,277,787 §287.512

The dividends pafd fnelude those on the Pugot Sound Co. com. and prof.
stock and mlso those on tho stotks of thoe constituent companles prior to
consolidation.—V, 96, p. 791.

Reading Co.—Modification Allowed —The U. 8. Suprame
Court on April 7 granted a modification of the decree ren-
dered on Dec. 16 lII.ST: (V. 95, p. 1684, 1654) so as to except
from the condemnation of the Court some of the so-called
659, coal contracts made with companies not independent.
Compare V. 96, p. 286.

The Suprome Court ordors * that the mandate beso modified s toexclude
from the direéction to cancel the 5% contracts referced to dn the pleadings
the contracts mentloned in thoe four petitiong, that of the Bik HIL Coal &
Iron Co., the N. Y. Susquehanna & Western Coal Co., the THilside Conl &
Iron Co, and the Delaware Lacloawanna & Western RR, Co., and that tho
ea1s0, ko far as it concerns contracts of the sald potitioners, be remanded
to the District Court with direction to hear and determine the moclts as
presented by sald petitions and make such decrec as law and justice re-
quires."—V, 96, p. 654, 286,

St. Joseph Ry., Lt., Ht.
Calendar Gross Nyt Fired  Pf.Dies. Com.Dirs. Balance,

Year— J’;‘ur'r‘ltrxgs. Earnings. C‘har?es. 5% !2I {255 . Surplis,

s $1,170,530 §500,315 $201,688 S?H.ﬁ () 370.609 S418,345

1910 ... 1,009,285 470,134 253,784 78,000 70,000 35,360
— V.06, p. 3611 136,
St. Louis Southwestern Ry.—Merger.—The Texas
Legislature at its recent session authorized the consolidation
of the Btephenville North & South Texas Ry. with the St.
Louis Southwestern Ry. of Texas.

The otitstanding stock of the Stephenville road ($138,000) is all owned by
the 8t. Louls Bouthwestern Ry. and pledged under it Cirst terminal and
unifying mortgage. Bonds under the Iatter ssue are reserved to rotire
the 52,423,000 outstanding Stephenville Co. bonds and nny additional bonds
of that company to bo fssued ap to $10,000,000. The bonds are undorlying
bonds of the St. Louls Southwestern Ry ., which has guaranteed thom,
principal and interest.

Income Interest Payment.—The directors have declared the
payment of the usual semi-annual interest of 29, on the 2d
M. income 4% gold bond certificales, payable July 1.
—V. 95, p. 1474,

Seattle Renton & Southern Ry.—Sale Ordered.—

Under the declsfon of Judge Kaulman referced to last week (page 1022)
the recelvers, Joseph Parkin and Scott Callioun, are ordered to sell tho road
apd distribute the proceeds among the ereditors, The Court expressed
doubt whather if tho alleged mnslllmcyhnd Imrnlproved any ong would bayve
baen shown to be damaged, saying fortbher: 0t may bo that the property
is worth more than the debts, but T am led to helieve that the debis a?sl -
400,000 will equal or excecd the physleal assots, franchises and future pros-
pects of the company, leaving the stock valueless,"—Y. 04, p. 1022, 701.

Southern Pacific Co.—ZEyuip. Trust Cerlificates.—The
company has applied to the California RR. Comm. for au-
thority to issue $10,120,000 of 414% equipment trust certifi-
cates, maturing §1,012,000 annually to and including Mar, 1
1923, under an agreement with the Commercial Trust Co.

of I-‘hlln.delﬁhm. as trustee.

B The procesds are to be used to purchase additlonal equipment as follows:
Box cars, 3,181, 061 gondolns, 700 work cars, 850 stock cars, 400 automo-
bili box ears, 240 rat cars, 200 tank cars, 45 cabooses, b gnsoline motor
cars, 84 electric passengor cars, 25 soparato locomotive tenders and 114 loco-
motives, and 90 pas o motor ears at a cost of $11,249,000, of which
109 i to be pald 1o cash and the remainder by the certificates.

New Direclors.—CUharles W. Harkness and L. F. Loree
(Pres. of Delaware & Hudson Co.), both of New York, have
bean elected directors to succeed C. H. Kelsey and George B,
Leighton.

Charles W, Harlkness has been eleeted a member of the executlve com-
mittee to succeed Willlam Rockefeller, who reslgned.—V. 96, p. 048, 504.

Stephenville North & South Texas Ry,—Merger, d:c.—

Beo S8t, Louis Southwestern Ry, above.—V. 84, p. 023,

Tampa Northern RR.—New Trustee.—The Continental
Trust Co. of Baltimore has succeeded the Title Guarantee &
Trust Co. of Atlanta as trustee under the $5,000,000 1st M.
of 1906.—V. 95, p. 892,

Texas & New Orleans RR.—Merger.—The Texas Legis-
lature ab iteresent session, it is reported, authorized the com-
any Lo consolidate with the Burrs Ferry Browndel & Chestar
tR., 11 miles,Swhich was recently sequired by the Southern
Pacific,Co. (V. 95, p. 618).—V. 90, p. 168,

UnitediRailways & Electric Co. of Baltimore.—Divi-
dend Inereased.—A semi-annual dividend of 21 per share
(2%, has heen declared on the $15,870,000 common stocl,

=70 CI1 (e it
payable April 15 to holders of reeord Apr. 11, comparing
with 159% in Nov. and May 1912, the initial payment.
Earnings ‘fur Year Ending Dee. 31 1912:
Year— | Oross. Net. Oh.Inc.  Chgs., &e. Eetraord Bal,, Surp
_83,571 480 34,702,613 §5.515 83,004,415 838,050 81,005,657
911. - 8.025,758 4,341,665 2,640 2,919,680 450,044 876,675
From the surplus ns above in 1012, $1.665,647, thers were deducted in-
come bond Interest and pref, divideods of 455 each, amountiag to $560,000,

& Power.—FEarnings.—

//fraser.stlouisfed.org/

Dividends on
403,050,
10y Wors

and $428,574 for depreclation reserve, leaving $677.082.
the common stock which were padd during the ear (39%) call for
As thede wers not specifically declared out of 1912 earnings,
charged to profit and loss aceount.

Conversion.—Over $1,000,000 of the convertible notes
were, 1t is staled, exchanged for common stock on April 10,
leaving only about $1,700,000 of the notes outstanding,

The notebolders had untll the elose of banking hotirs on April 11 in which
to make the exchange to get the benefit of both the dividend on the stock
and the acorved Interest on the notes, It s expeeted that when the thmg
for the eonversion explres, on Jan. 14 1914, theee will not be many of
the notes left outstanding..

Decision.—Judge Bond in the City Court at Baltimore has
decided that the company must pay the cost of repaving the
streets between the car tracks and 2 feet on either side.

The declslon Is sald to affect $1.500,000 of paving.  An appeal will ba
taken to the Court of Appeals. Tho company admita its llnhi'llgy to repair
thi space between the tracks and on efther slde, bt contends that It Is not
linbla for repaving whon necessary,

A director says: “The company’s counsel has litle doubt of winning the
case bofore the Court of Appeals, Tt was a friendly suit, argued with the
lden of gotting it beforo the April term of the Court of Appeals. The
lower Court did not att(-m|lﬂ. to go'lnto the muatter vory deeply, Tha lon-

1ngo of the Act s very doubtful, and, although passed fn 1900, had not been
nterproted until recently as fmposing any special lability upon the coms

pany.—Y. 95, p. 112

West Jersey & Seashore RR.—Proposed Lease.—Tho
sharaholders will vote April 30 on a proposition made by the
Pennsylvania RR. Co. to take a lease of the property for

3 L [

999 yoars from July 1 1913 at an ann'l rental sufficient to pay;

(a} Interest on all bonds of the West Jorsey & Seashora ord other indebtéd-
ness: (b) dividends at 69 per anmun on the outstanding eommon gtock,
L% to be pald July | 1913 and semi-anmually therealtor at the rate of (95
scl dividends at 6% perannum on Wl speeisl guarantoed stoclk: (d) l.}iirT—
dends upon capital stock which may be lssasd under the teems of the leass;
(o) interess or dividends upon outstanding stoclk of the constituent eom-
panies undor agreemont of consoldation of Peb, 28 1896; (f) expenses of
maintalning the corporate organization of the company.

The lessce also assumes the payment of Btate and Federal taxes which
may bo levied against the property, franchises, earnings or lncome, and
covenants tc keep the leased property in good condition. —V.96, p.1014,045.

INDUSTRIAL, GAS AND MISCELLANEOUS.

Adirondack Elec. Power Corp.—Monlh & Cal. Year —
Perlod Grogs Oper.  Taces & Net Int. & Balahee,
Corered— Farnings. Fepen. Uneol Bills Earns. Oth. Dedue.  Surp.
Doc. (month)~. - $110,356 266,841 87,565 35,050 221,222 $14,72
‘“3"93“:3"ii;‘l'"‘m“f’"" 619,157 47,020 303418 255435 138042

—¥. 05, p. e

Allis-Chalmers Co.—Foreclosure Sale.—

The Chicago proporty was sold at auction on Aprll 8 for $1,000,000 to
JoH, MeOlement of N© Y., répresonting the reorganization committoe.—
V. 00, p. 948, 864,

American Gas & El, Co., N. Y. City.—Acquisilions.—

Thy company has acquired the Peoply’s Electrie Lt, & Power Qo. of
Shawnee, 0., the Perry El. Co. of Crooksville, O, and the New Lexington
{Ohio) Bl Lt, & Power Co. The pleetrie light and power companles of
Mount Vernon, Newark, Lancaster and Logan, Ohlo, were already con-
trolled and & power [ﬁ:mb s bolng erected in Nowark 1o uug:\ply olectricity
to all these cities and (ntermediate points.—V. 96, p. 792, 655..

Associated Oil Co.—New Director,—

F. B, Henderson has been olectad to suceeed W, S5, Porter—V. 06, p. 048,

Atlanta (Ga.) Teleg. & Teleph. Co.—Foreclosure Suit.—

The Pidelity Trust Co. of Rochester, N, Y., trustee for the bondholders,
brought suit in the Federal Court at Atlantn on April | to forecloge the

2,000,000 mortigages of 1908, uoder which §1,000.000 bonds haye been
L], including $81,000 Feserved to retire undeclylng bonds.  The sule is
based on fallure to ment three sinking fund installments, aggregating about

70,000, The ¢aso will be heard April 26.—V. 04, p. 6338,

Baldwin Locomotive Works.—Now Director.—

8. k. Pryor has been elected a director to succoed J. Byard who resigned,
—V. 06, p. 618.

Buffalo (N. ¥.) Gas Co.—Overdue Coupons Paid.—

The Interest due Oct, 1 1912 and Aprll 1 1913 on tha $5,505,000 555
bonids, of 1947, 15 being paid by the company at Guaranty Trust Co.,
New York. Payments hegan April 1. Compare V. 95, p. 592,

Bush Terminal Co., New York.—Earuings.—

Calendar  Gross Net Other  Int. & I'(f. Driv. Com.Ip.
Year— Earnings. Earns. Income. Tuaxes. (6%). (44%). Balance.

S
10120 . 1,166,322 804,225 200,510 (3527340 133,000 200,000 def. 10,800
1011- 771,214,082 840,658 170,724 688,761 81,667 200,000 sur.49,590
=Y, 06, p; 865.
Calumet & Hecla Mining Co,—See “Roports.”
Output—The estimated copper output of the company
and.its subsidiaries for March aund thoe three months ending

March 31, stated in pounds, ware:
Muarch

“ —3 Mos.end. Mar.31—
1013, 1912,
14,020,194 18
4,211,475
3 025

1912.
?.IiS{!.I{Iﬂ
WB22 085
1,165,250
7o8,170
43,155
1,073,874

2,
1,016 804
2,626,039

33,412,040

1,788,420
1,736,395
3,010,338

29,228,750

Royale
Other subsidincles

Total 11,812,643
V. 06, p. 1023, G460

Cambria Steel Co.-—Rcr.inm{afum of Notes—

Effingham B. Morris, Ohalrman of tha Exechtive Commlttes, Announces
that the company will call for Pnyumut at par on Moy L tho enelee lesine oF
£2,000,000 5% notes sold In 1911 and also £500,000 notes of Manufactirers’
Watar Co, notes guar, by the Cambria Stoel Co. Formal notiees of roden
tion will be sent out April 15. Payment will be made feom sueplus o
the treasury.—V. 06, p. 861.

Canadian Consolidated Rubber Co.—FHurnings.—

The comblned net profits of tha company nnd (€ subsldlary companies
for 1912 amounted to $832,847 (against $415,310 in 101138 bond fob., int,
on borrowed money, prepaymont allowances to customoers, dive. on pref,
and common stocks and dividends to minority shareholdirs amounted to

413, 844 (ngalnst 5405,842 o 1011); balance, surplus, 19,003, agalnss
9,405.—V. 94, p. 1312,

Central Colorado Power Co.—Sale—Successor —

A press dispateh from Bonlder, Colo., on April 1 announced that the
property had been bid jn at recolver's sale for the bondholders’ commltten
ab £2 500,000,  The Colorade Power 0o, has beso (neuepormted In Coloeado
3 the suceessor company in aecordnnce with tho plan, with $15.000,000 of
althorized common siock ?ntl $6,000,000 preferted, —Ses Vi 98, p. 208,
GaG; V. 95, p. 1541, 1606, 1610.

Central District & Prjl‘lt‘:ins Telograph Co., Pitta-
burgh, Pa.—New Name.—This subsidiary of the Am. Tale-
phono & Telegraph Co. on Apri I‘ 2 changad its name to “The
Central Distriet Telephone Co"—V. 01, p. ¢
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1 Foundry Co.—FEarnings.—For periods:
Senfra [ 1% 408 (.‘ouy C. K, Co; ""“}s, l?uril Co. (.‘r."‘rrl;.li ‘3 &, c?’m?rfl?ﬂ
fil— L8] Inc. Netinft.Chos. afies. aficlt, TOfE.
e .s{”é’fa.fiég fs{ln 8'-1.‘2?1“ )mr.s‘.frr.l.wﬂ uur.s{l-i.'zu? §174,326

Apre. 221911 to ) " 61244

Dec. 31 1011 1,867,920 124,850
—V. 94, p. 1182, G a7
Central N, Y. Gas & Electric Co.—Sale.—
See Emples Ga,;u & Flectric Qo. below.—V¥. 94, p. 1251,
1 & South American Telegraph Co,—FEarnings.
a,lgfﬁll‘rtm Total Net  Mezican HIrs.p Haltinee, Tomf’
sl B Gl (0, Sl
31,610,224 8,15 il 114 808 83,0218
;l.&-!(l.ﬂiﬂ 050,001 $1,296 574,260 374,445 2,607,910

Cities Service Co., N. Y.—8lock Recommended —Ienry
1.. Doherty & Co. wish it understood that in fhe eireular
cited by us last week they were recommending the stock of
the company, not offering a new lot.—V. 96, p. 1023.

Cleveland Cliffs Iron Co.—Payment of Noles.—

Tho compan hins eallid for payment at 101 and int., onMay 1, tha three
gerias of $500.000 each of 6% collatoral trust gold notes due No vel 190138
and May 1 and Nov. T 1914, This leaves outstanding only the two serles
of the same amount maturing May 1 and Nav, 1 191 :.—\!. 94, . 5l.

Cluett, Peabody & Co.—First pref. Dividend.—An initi{\l
dividend of 19{% was paid on April 1 on the 88,000,000 7%
enmulative preforred stock.—V. 96, p. 491.

Colorado Power Co.—Rearganized Company.—
Bon Central Colorado Power Co. above.

(The) Connecticut Power Co. (of Conneoticut), Bos-
ton,, Operating in New London, &c., Conn.—Securilies
Offered.—Stone & Webster, N. Y., Boston and Chicago, are
olfering for sale the unsold portions of the present issuesof
$1,100,000 “first and consol. mige."” 5% gold bonds, due
1063, and $1,260,000 6% cum. pref. stoclk, the bonds al
96 and int., to yield aboul 534 %, and the pref. stock, at 92 }4,
to vield ahout 6}4%. See adv. on another page.

Bonds dated April 11013 and due April 1 1063, but callable as a whole, or
In part for tho sinking fund, at 107 4% and Int. on any Int. date. 8inking
fund 19 per annum of honds outstanding, first payment April 1 1916,
Tnv. A, & O. at Old Colony Trust Co., Boston, trustee, FPar o¥$1,000 and
S500; r* £5.000 or multiples,

The 1,250,000 6% cum. pref. (p. & d.) stock is entitled to dive, Q.-M,
and 18 redecinable at 116 aod accumilated divs.

1e Connecticut Pow, Co. (Connecticut Corp.)—Authoritative Dala,
T‘Tms co., throngh consolidation with the New l)mndon Gaa & Elec, '('J
(gas plant capacity 600,000 cu, . dally, elec. gon. plant 2,280 k. w.) and
the Middlotown Elee. Light Co. (now steam turbine plans, eapacity 2,250
k. w.), does the ontire gas, electrie Tighting and ial power
in New London, Conn,, serving a population of about 22,600, and the entire
slectele Hghting and commercial power business in Middletown, Middles
fleld, Durbam, Portland and Cromwell, Conn., population about 28,400,

Also owns Iands and rights for flowage on the Honsatonie River at Great
Falls, Falls Village, Coun., for the development of approximately 16,000
h. p. Tha initial dovelapment of about 12,000 h. p. Is already under way
and should be ready for operation carly in 1014. It Is expocted thot tho
entiro output of this plant will be solid within 40 miles of Falls Village,
Alveady d0-yoar contracts for aboub half tha output haye been made to
supply the electrle Hght and power campanles serving Torrington, Bristol,
Plainville and Terryville.

Through the acquisition of the Berlshire Power (lo, (hr purchase of Its
now hyidreo-eleetrlc Ee:lnur. of 430 I, w. eapacity and steam relay of 300 k. w.),
alsn the Sharon Elee. Light Co. and Norfolk Elee. Light Co., docs the
wntlen electrie Ughting nnd commereial power business in North Cansan,
Norfolle, Sharon and Sslisbury, power heing developod on the Housatonie
River above Falls Village. Under a 000-year leaso oporates the Thomnston
Llee, Light Co., which serves Thomaston and vieinity.

Taotal population seeved about 67,000, and, when the initial water-power
davelopnicnt at Falls YVillage ia completed, will approximato 105,000,

Carimfimtlon Isstied or Presently to Bo Issucd.
Preforred stook, (9% cumulative, In $100 shares $1,250,000
Common, stock, In . $100 shaves . ___ = 1,000,000
First and consol. 5% gold bonds, duoe 1903 {of which $200,000

face valua will be treasury bondsy. ... . __ . __ e~ 1,300,000
(Tho) Connecticut Power Co, 188 55, due 1956 (closed mortgage,

] 617,000

clased mortgage, V. 78, p. 232 . - 728,000
(’l'thu] Berkshire Power Co. 58, duo 1934 (closed mortgage) ... 100,000

Note.—The amount of capital stock which the company has authorlty to
ssne 19 unltmited, but additional stoclk may be auth, only by vota of stocle-
holders and as much shall bo pref. stock as stoekholders may dotermine,

The amount of “flrst and cpngol,” bonds authorized under the morigage
Ia not Hmited, but ln additlon to the bonds presently to bo lssued, as nbove
gtated, and bonds to be sued in exchange for ke amounts of underlying
bonds, further bonds can be ssued (3) only when net l-,nrnhl?s aro li-ii times
oll interest eharges, including the bonds then to be issued;, ( fz for only 75%
of tho actual cost or value of permanent additions, alterations, lmproye-
ments or extensions, or of the actual cost or value of securitios of other opoer-
ating companies depositod with the trustee (which shall slways include n
votlng control), or of permunent additlons, alterations, Improvements or
oxtensions to the properties of such companies, evideneed by thele stocks,
bands or notes, all of such bonds or notes and o share of such stocks propurs
tlonato Lo tho shiare proviously held to be deposited with the trustes.
Combined Earnings of New London Gas & Elec. Co,, Middletown Elec. Light

Co. and Lw[;;;htrc Paluer- o, umlfgflia Suhs.tdlig{ilm (l\}l:li .l::slinm:rg])‘ K
x + 3 5 ! q Est.
Gross -...5250,680  $300.455 $330,185 $345 846 S:i?§.0?3 £400,000
WOV .« wm == 126,498 129.331 l&O.:li], 153.103 165,783 180,000

Combined Resulls for Calendar YVoars—1013 and 1914 Estimated.
(1915 before and 1914 after completion of Falls Village ?!M;[l.'

1012, 1913 Kst. 1014 Est.
Gross earnings. oo e £370,073  $400,000  $584,000
Nob earnings, after oper. oxpenses nnd taxes 165,783 000 209,000
nnds 207,260 367,250 122,000
#9533 112,760 177,000
75,000

. 85, p. 142)
(The) New London Gas &

Interest on
Talance
Ividonds on 6%
2'This I8 Interest on the underlying bonds still out, Inberest on the
£1, 100,000 First apd Consol. bonds now offerid will b charged to “interest
during construetion’” until completion of Falls Vilkige development.
New Deselopment lo. Bd Comploted Imn’g in 1914.—At Falls Village
thero arp double falls on the Housatonic Kiver known as Groat Folls and
Littlo Italls, with s head of abont 80 ft.. which ean be economically de-
veloped, Ty utillzing the pool above Little Falls, which the eompany con-
trols under o 990-year lease, and the pondage formerly owned by the
Barkshire Power (Yo, the stream flow can bo advantageously rmnﬁltml.
Aboyy Little Palls 6 pondage is about 435 miles in length, and above the
Borkshive Power Qo over 10 miles; the rm:nany thus owns or controls a
pondoge above Its development at Greal Falls of about 15 miles. A
modern caneente and steel power station will e erected bolow tho foot of
Great Falls, contaioing at first throo geperating onlts of 3,000 k. w. each,
or o total of abaut 12,000 electrical h. p.. and ultimately 16,000 electrical
I, p., LW station lmlmi- desferied to permit of this,  The First steel tower
teansmigilon ling will bhe bujlt to Torrington, Thomaston and Dristol; o
total of ahont 40 miley, substuntially sll on private right of way,
Franehises —Does husiness In tho variouws eities ond towns under anthos-
ity of [:Aj}ln.‘g.‘ial charter, the terms of which aro favorablo and not Hmited Tn
timup, all Connectiont publio xervice companies doing business theough Stato
'{P"ﬂfﬁ nlllgqiai through franchises from the loeal authorities, geo also
' + D

rL

Consolidated Gag, Electric Light & Power Co., Balti-
more,—The meeting of stockholders to vote on the new
debenture stoek has been adjourned from April 8 to April 25
to allow further fime fo work ont the necessary legal details.

A supplemental eiveular has heen issued showing that the
stockholders will be asked to approve a more compreliensive

finaneial plan than at first proposad,

The Indentire, itis Prn]imwd. ghall provide that debenture stock or hands
or both may be issued, which shall be convertible tnto or exchangeable for
common stock at such time and in such rasnner as may be fixed by the io-
denture. The stockholders will also be askod to suthorize sn additional
Issue of $5.159,946 common stock which, with the authorization last Janti-
ary, wiﬂ_!l}‘crme the authorized common stock to $20,000,000.—V. 90,

49, 718,

Continental Oil Co., Denver.—Re-incorporalion.—

Tho stockholders of the company, incorporated in lowa, and havi
$300,000 outstanding stoek, will vote on May 8 on dissolving the same an
solling the nssets to & new company of the same name, which was recently
organized in Oolorado  with 53,000,000 steck,  Stockholders of the Lown
co, of record Anrll 7 will receive ten shiares of Colorado eo. for cach share of
r.u.{!r 32‘11‘1; 13‘,"0 plan therefore virtually ealls for a 900% stock dividend.

Derby (Conn.) Gas Co.—Increase of Slock.—
The company Lias applied to the State Leglslaturs for permission to lo-
creasa 1ts capital stock from 31,000,000 Lo $2.000,000.—V. £1, p. 1632,

Detroit Edison Co.—Listed.—The New York Stock Ex-
change has authorized to be listed the 83,150,000 stock re-
eantly offered fo stoekholders at par (V. 96, p. 289, 205) on
notice of issuance and payment in full, making the tofal aue
thorized to be listed $13,650,000.

Of the £3.150.000 stoek, $3.074,400 has boon subseribed for, of which
£2,580,600 has beon paid In full and .";UGE, paid upon the balance,  The stock
not subseribed for will be dlsposed of by the directors as they may deem
advisable. The procesds of tha subscriptions herclofore received have been
applied to the discharge of $2,046,264 Moating debt lncurred In the constric-
tion of the Deleay power statlons, and of extensions of "hﬁ distributing sys-
tem, and the remahing £1.103,.730 will be applied to the cost of mrtl{;r
comstrnetion.—V., DG, pi 492, 364,

Eastern Steel Co., N. Y. and Pottaville, Pa.—Dividends
Begun.—An initial dividend of 194% hus been declared on
the $2,000,000 7% cum. first pref. stock, payable April 30
to holders of record April 15.

Earnings, &e.—For calendar years 1912 and 1911:

Gross. Net. Bond Int. Bal. Sur. ToRes. To Surp.
1912, . _80,155,858 $405.733 $121,168 8$344,575 17 (1)
1111 3,847,608 46,445 120,686 325,759 $67.350 8258404
The remackable inereaso by gross for 1912 is doe to the acquisitiion of the
Warwiclk Iron & Steécl Co.  The gross carnings for 1012 include: Sales of
structural shapes, $4.276,152: of fabricated materials, $550,778; of pig.dron,
£4,200.624; other Income, $23.405; total, §0,155,850.
Dalance Sheels Dec. 31.

1011, 1912,
3 Linhliirtes—
£,504,900 | Stock (see below). 5,850,000
16t 58 (£300,000 in

Lronsury 2,715,000
ES3,808 | Accls, & bills pay. 1,798 428 556,148
| Reservea—bond Int, 60,313 B0, 004
003.275) Mg, & deprec.. 434,047 101,134
474,260 | Profit & loss, surp- 1,251,569 969,439

Total —-~.--..13,004,347 10,516,323| Total ----12,004,847 10,516,323

On Dec, 31 1912 tho anth. stock {ssues were: Common, $4,700,000; first
srel., $4,500,000; 2d pref. 7% cam., $200,000. Outstanding: Common,
3,650,000: 1st pref., $2,000,000; 2d pref., 200.000. Plrst mige. bonds
auth,., $3,000.000: outstanding Dee. 31 1912, 2 415,000; held In treasury,
£300,000: refived by sinking fund, $255,000.

Bonds.—A. B, Fitkin & Co,, N. Y., &e., offered some
time ago at a price to yield a little over 6%, a block of the
$:§,[{])0{0.UDL11 }hst M. 55 of 1906, due Aug, 1 1931, BSee also
V. 94, p. 120,

Empire Gas & Electric Co.—Aequisition.—

The company bas acquired, subject to (e approval of the P. 8, Come=
|(nwim‘1. hhaa uuriirr’o’émp‘lml stock of the Central Now York Gas & Electric
0.—V. 92, p. 1035.

Fifth Avenue Coach Co., New York.—FEarnings.—
Beo New York Transportation Co. below,

Federal Gas Co., Titusville, Pa.—Sale.—
The company’s property will be offers) for =ale at lgm'l.ﬂl«: atotion Lo-
day to satisfy a Lon of $176.658, with interest from Feb, 24 1913.

2 Goodrich Co.—New Direclor.—
Goodrich has been elected a director to succeed W. B. Miller,
who resigned.—V, 00, p. 793, 640,

Gulf Oil Corporation, Pittsburgh, Pa.—100% Cash

Dividend—A pplicable toward Subscriplion for 2009 ($22416,-
400) New Stock at Par.—

At n meeting of the stockholders Mar, 20 1013 the anthorlzed capital
gtock was increased from £15,000,000 to $60,000,000, and it appearing that
thoe present ullt!tatllﬂn% stock consisted of 112,082 shares, the directors wera
authorized Lo issue and sell at par 224,164 additional shi , and for these
new shares cach stockholder was given the right to subscribe to the extent
of two shares of new stoek for each share owned,

At the same meeting the stockholders m+uest¢ri the directors to declars
a dividend of 1005 on the present stock. his dividend is payable In cash
April 15 1913, and tha stockholders have a right to apply the cash dividend
in mri‘. |my1§nnt. of their stock subseriptions under the authorized inereased
capital stock,

Balance Sheet,—An official circular is quoted as saying:
The consolldated balance sheet of the corporation and (ts subsidiaries
as of Doee. 31 1012 shows (including nlt init-r-cumrlnns"] items) a total in-
debtedness of $14,022,388.  Agalnst this, howoever, the balares shicet shows
bills and nccounts recelvable of 82,876,851, leaving a net indebtedness of
12,045,537, The balance sheet also shows that after deducting all such
abllities and allowing liberal depreciation, the neg valne of assets Wwas $238 -
120,014, This \vuultfr‘.‘prmont the value applicable to the present $11,208,-

1812,
8,005,270

1011,
5
6,850,000
2,789,000

Asyeft—
Plant
Currant fssots—
Ciash, sceonnts,
&o., recodv.. . 1,605,570
Inventorips—
Maotals &sopp.. 1,516,848
Treps. bds, & stk. 314,250

200 of fssued stock.—VY. 96, p- 865, 718

Hillcrest Collieries, Ltd.—Listed in Montreal—
The Montreal Stock Exchange has listed $705.700 pref, stock and
$1,000,000 com, stock and $325,000 5% bonds.—V. 98, p. 1024,

Hot Springs (Ark.) Water Co.—Bonds Called —

Al ol the outstanding (4540000 5% serial gold bonds dated June 1 1009
haye heen called for payment on June | af 105 and int. at Union Trust Co.,
8t. Loojs.~—V., 89, p. 106.

Idaho-Oregon Light & Power Co.—Plan.—The plan of
readjustment and of merger with the Idaho Ry., Lt. & Power
Co., under which the holders of “first and refunding’” mort-
gage bonds of the Idaho-Oregon Lt. & P. Co. are asked to
daposit their holdings with the depositaries mentioned last
week, is outlined by the commiltee reprosénting said bonds
in a ciraular dated March 26 1913, suHsiunt-iully ag follows:
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Donds, &e., af Idaho-Oregon Light & Power Co.
& Faor lts uuaerz\ll mai -Iur:ll.uT (1] an\erss m]ul to c:}ustwqb r.h(n works at the Ox
ow on the S8nake River, the Idaho-Oregon L. P. Co, anthorized an
Issue of $7,000,000 of "rlrst and rufnmfi‘ug bonds,” under which bonds
have beon issued substantislly ns follows: For I’am;mrtlm purchased and
for improving themn, $500,000; for development of the Ox Bow, $1,074,000;
for e(‘}ul piment, extonslons and betterments, 37380000 total, $3,212,000.
{See V. 84, p, 1400; V. 88, p. 120, and compare V. 93, p. 533.]
As the cost of that work proved to ba far greater than the first estimates,
the Oregan Co, has, in addition to the procecds of sald $1,974,000 bonds,
expended thercon considerable sums from earnings and the proceeds of
approximately £500,000 of junior securities.  Whilo Interest has heratofore
heen Imlr.l on all of these bonds (L. ., prior to .'\ill'l 1 1013, on which date
default accurred on the coupons of the flest and ref. 55—Ki.], no income
whatsoever has been rocelved from the Ox Bow Investment and nong can
be obtalned without large additional expenditures.  To keep pace with the
demand for power the company has found It necessary during the past year
ta make large mpenditures for the extension of Its transmission lines, the
construction of additional teansforming stations and placing under ground
ts wires in the city of Bolse. The greater pavt of these expenditures wern
of such nature thai they could not proportionately Increase its enrnings.
Earnings of Idaho-Oregon Light & Power o,

Accordingly, while gross earnings Inereased, operating expenses; taxes
and Interest charges also Increased to such an extent that the opeeations
for 1912 show n deficit of more than $48,000 (compare V. 93, p. 533).
Additlonal capital also must be provided at onee for farther cxb, & heotter'ts.

The earnings for 1912 were made under non-competitive condltions which
admitted of the sale of power at satlsfactory rates. The presont situation
15, however, further complicated by the fact that since Jan. 1 an active
compotitor has completed its transmission lines into Boige and bas cut
rates on power for all purposes. These rates the company has heen com-
elled to meat, and so severe is the reduction that it 15 estimated that, at
he rates now In force, net earnings for 1913 will be reduced about 4095,
which, upon the basls of present interest charges, will result In a deficlt
of more than £140,000. Under these conditions it is abvlous that, unloss

=hy agrocment Tixed charges can Do greatly ridueced, tho company must go
through n drastic compulsory reorganization. Becauso of this situation,
the undersigned wereo, ot the requost of holders of o large amount of the
Oregon  company's securitles constituted a committee to consider the situ-
atfon. The Idaho Rallway, Light & Power Co. (hereinnfter termed the
rallway company) i8 the owner of the followlng bonds, notes and stocks:

¥

Bonds, &c., of Idaho-Oregon Co. Ohened by Tdaho Ry., Lt. & P. Co.
First, 1‘“(1 refunding bonds. .$718,000] Pref. stock (par Enluq) - .82, 148,400
Consol. 18t and ref. bonds__ 854,000 | Common stock (par value) 6,415,100
Notes (secured by §500,000 consol. first and refunding boneds) .. 250,000

Mnnlmatliv, therefore, both Jon account of its large holdings of the so-
curities of the Idabo-Oregon Co. nnd beeause of its dominant position as
tho owner of very large consumors of 'powc-.r In the terrltory served by the
Idaho-Oregon Co,, the co-operation of the rallway company will he cssen-
tial to the suecess of any plan of readjustment. '¥‘hu committes has takon
“i’ the matter with the rallway eompany and, after caroful cansideration
of the entiresituation, 15 able to report that it has arcanged with tho ealjway
company ta consent to a readjustinent of the celations rﬁ' the two companles
and of the obligations of the Oregon Co., upon the followlng hasis:

Exchunge of First and Ref. M. Bsforl009, Adjust. Incomes and 255 Stock.

If the comunuiv can be placed lo o positlon where its properties, rluimc and
franchises may be conveyed to the rallway company frev and clear of all
liens, em;_?,l. 85634 ﬂﬁn} underlying divisional bonds, the rallway company
will cancel its 718,000 of the Ldaho-Oregon Co.'s "first and refunding
bonds, and will creste an gdjustment mortgage covering nll of its proporty,
rights and franchises, to securd an issue of $2,494,000 5% nop-cumulative
Income bonds, which It will exchange, par for par, for the 32,494,000 “rirst
and refunding’’ bonds of the Idaho-Oregon Cao. heid by others; and wlll also
lssua to each bondholder such number of shares of its common stock a8 at
the par value thereof will equal 259 of the face value of his bonds, In
such eyent the rilway company will also eancel Its $854,000 of thia Idahao-
Oregon Co.'s “eonsol, fvst and ref. bonds'' and the $250,000 notes of the
latter held by it, and will surrender $500,000 of such congol. bonds which
are held as sccurity for said notes.

Iduho Bailway, Light & Power Co. to Provide $1,250,000 New Capital.
s dnt the events aloresaid, ns Murther consideration for the transfer of the
propecty of the Lilaho-Oregon Co., the rallway company will, as the same
shall be required, farnish Tor the purposes of the pm?urt es now held by the
Idaho-Oregon Co. additional capital to the extent of 81,250,000, Because
it 1s surreadering these very largs claims, and arrapging to supply such
additlonal capltal, the rallway company bns stipulated that interest shall
e pald on the adjustment bonds only when and as earned, and that such
interest shall not be cumulative.  As appears from the foregoing figures,
1w ldaho-Oregon CQ6.'s properties will have cost the rallway eompsn

316,000 in bonds and notes, represented by 82,404,000 of its ndjustmeny
bonds and §1,822,000 of the bonds and notes to be canceled,

Properties of Idaho Ry,, Lt. & Power Co., Incl. Raiheay Lines (72.31 m.) e,
1. What was fom}erfy lkenown as the Boise Valley Ry., as Iately re-located
and robullt, together with a new railway from Nampa to Caldwall.
2, What was formerly known as the Boise & Interurban Ry.
« 3. What was formerly known as the Bolse Ry, in the clf,¥ of Bolse, to-
gather with large holdings of real property in the city of Hoise,
4. The h?dm—ulmtrle Iplmlt ab Swan Fatls, which, with lmprovemetts
lately Installed, will develop 7,330 h.p., normal rating, together with about
03 miles of transimission lines from Nampa to Caldwell, Stare, Eagle, Pleteo
Park, Murphy, Dewey aod Sliver Qity, including teansformer sub-stations
and electrical equipment for mrniuhim;]l hit and power in ploces mentioned,
1r the lprnpuiiu.l arcangement is put into effect, to the foregoing will be
added all of the property of the Idaho-Oregon Light & Power Oo,
The adjustment mortgage 59 bonds will be a Hen upon all of the proper-
tles mentloned, and when issued will be subject only to the following:
Bonds that will Underlie the 32,494,000 AdJ. Inc. Bonds of Idaho Ry., L. & P.
(@) Flest and ref. M. 55 bonds of rallway company covering all
the propertics, rights and Franchises of the railway company
and of the Idaho-Oregon Co. when nequlred

;3 18t M. 5% bonds of Bolse & lnt.érurh:lu Ry, Co

¢ 0

1st M. 55% bonds of Boise RE.
634,000

L e e e o). [ L) ML)
Estimaled Earnings of Properties when Combined.

On tha basls of estimated earnings under the presint severs competition
and cut-rate conditions existing In Bolse and the neighborhood, fo s esti-
mated that tho fncome from the combined propertics will show Intercst
earned upon the adiustment bonds to the extent of approximately 495
during the present year, 6% during 1014 and 6% m_u-jnli ﬁjlﬁ‘

As agalust the foregoing, taking the earnings of the Idaho-Oregon o,
an the same basis as In the {wncmling estimate, under existing conditions,
the nmounts earned and applicable to the payment of interest on the "'flrst
and refundiog mortgags™ bonds now outstand usf will be ot the rao of 2,455
for the year fﬂl&. 2.8% for 1914 and 3.6%; for 1015.

Plan for Readfusiment of Tdaho-Oregon Co. and Merger wilth Railway Company.

Description of Securities: Now Qut-_ Ta be Tobe  Out After

Ida, ;rm{m Lt. & Pow. Co.— standing. Cancel'd. Erch'ged. ma:l,-:{xa
Bolse Payette River Elec. Power

Co. 20-yr. 15t M. @s of 1001. ... 453,000 - $483,000

?”“’i’" ldl:lt "{"ri 1\11“0!10,:' ‘%, G. E{?- 65 16,000 - 14,000
nter-State Lt. . Uo. & ar A

59 bonds of 1907 YA 35000 45,000
Fiest and ref. M. 6% bonds___.__.2.474,000 ____--

Flvst and ref. M. 5% bonds.__ . _ | 718,000
Oonsol. 18t and ref. M. 6% bonds. 1,020,000 854,000 {

Notes secured by $500.000 consol.
irst and ref. M. B8 _. . _...... 250,000 250,000
Idaho Rathway, Light & Power Co.—
Boise & Interurh. Ry. Co. 5% bds.$1,065,000 ..
Bolse Ry, Co. [T R S A 38!'].31]0 = S0,
First and ref, N -4,600,000 - 4,500,000
Adjustment M. 5% ~E 2,494,000
5% income bonds convertibla into
first & ref.”" bondsat end of 5 yra2,000,000 ... ... 2,000,000
In this connection It must also be comsidered that, unless the worl at tho
Ox Bow Is completed with reasonable dillgence, the compant\:‘s rights there
will abate and its eatice investment thereln will be lase. The only alter-
native tothe plan pﬂw{mﬂ would seem to be for the bondholders to take over
ha propecty and themselves fnance its development.

. Advance to Dc{mxfifna Bondholders of Amotnt T April 1 Coupons.

The committes will, upon the seeurlty of tha bonds rocelved, advance to
depositing houdholders the a t of thele maluring April 1,
Diepositors will not be called upon to bear any pact of the expense of carry-
Imf(m"' mitton: Charles E. Hock el Col Yy

Jommittes: Charles E. Bockus, Old Colony Trust Co., Boston: L, B.
Franklln, Guaranty T'r. Oo., N. Y.; Samuel L. Fuller I{gs‘ul‘ﬁiggiu:lftt &
Co,, New York; Willlamn Mainland, Wm. & 8, I\talnfalld. Oshkosh, Wis.;
Homer W. McCoy, MeC roir & Co., Chicago; Danlel B, Pomeroy, Bankers
Trust Co., and Stacy O, Rlehmond, Winslow, Lanler & Qo., N. Y. Soere-
tary, N.D. Putnam Jr,, care Guaranty Triast Co., 30 Nassau 8t., N. Y.
City.] Seealso V, 96, p. 1024,

Ingersoll-Rand Co.—Repori.—3See “Annual Reports.”

259 Slock Dividend.—A stock dividend of 25% has been
declared on the 36,775,525 common stock, payable May 1 to
holders of record Apr. 21, being the samo rate as that paid
in Oct. 1911. The new dividend calls for $1,603,8381 stock
and will inerease the amount oulstanding to 88,469,406,

The regular yearly dividend of -’:'JP has also besn declared on the common
stoclk, payable Apr. 30 to holders of record Apr. 15, bolng the same rate s
disbursed In the three preceding years.—V., 96, p. 130

; Lackawanna Steel Co.—Quarterly Statement.—The com-
bined earnings of the ecompany and subsidiarios for the threo
months ending March 31 were:

Threa Total Int, on Bds. Sk. Fd, and
e Income. and Notes.  Exhoustion.
--81,803.545 $437.479 107,608 $315,878
1912 ... 312403 437,405 80,500 36,180 def. 450,772

1.-. TB0,830 447,600 &haA10 262,200 sur. 356,

There was also In the quarter ending Mar. 31 1913 a speclal profit of
$267,201 on sale of assets of subsldiary companies, making tho total sur-
plis for the quarter $100,721.  'The unfilled orders on band on Mar 31
1915 were 623,516 gross tons, agalnst 401,475 in 1912 and 244,661 1o 1011,
V. 96, p. 703, 802,

Lindsay Light Co., Chicago.—Rumors of Stock I'nerease,

Seeratary J. M. Shecbuene, replying to our inguiey of April 4 as to the
reported plan for increaging the stock, says:  **We have no information to
give on this matter,”

Ohicago  papers: recontly  sald:  “Directors have proposed to the
stockholders that the capltal stock be luereased from the present outstand-
Ing $200,000 to $1,000,000,6 hrough the Issianca of $400,000 7% pref, and
$600,000 common stock. The plan is to declare a 200% I'H\l’ilrt‘.fl(l In the
new pref., making $400,000, and 2009 In new common, making up the
total of the proposed now capitalization, The par value of the sharves (s
o bo $10 ns ab present.  The company pays 109 on its present outstanding
stook.—V, 06, p. 1025,

Mexican Telegraph Co.—FEarnings.—For year.
Calendar Total Net  Mecicann  Dlos. Balance, Total
Tncome,  Income.  Gov't,  (109%). Surplus.  Surplis,
$1,026,252 8812,141 345,648 $355,040 $407,504 $3.342,030
4 046,907 754,600 45,600 358,940 350,250 2,035,470

Deprecia-

Bal., Surp.
How, &, : p

ar IJL'[fidt.
sur.8743,520

Michigan Lake Superior Power Co.—Plan.—

I'he holders of cortificates of deposit for the 1st M. 5s are notified that n
olisn of reorganization has been adopted by the bondholders’ committes,
olin Pitcairn, Chairman, and that coples thereof have been (lled with the
Guarapty Trust Co., 32 Nassan 8¢, N. Y., and with the Commereial Trust
Co., Arcado Bldg., Phily,, tho dngo&!larim under the bondholders' agreo-
mont. Tnless on or before May 12 1913 holders of outstanding certificatos

of deposit representing one-half of the deposited M bonds shall (il notlce
of dissent and shall prosont thelr cectificates for Identification, said plan
will become effective and binding on all depositors.

Pross reportd say that tha plan calls for a forecliosure =sale at an carly
date, the propecty, if bid In by the committee for $3,400,000 (tho face valun
af the boods) to be tiwned over to a now company that will bo organized
In the Interest of the Unipn Carbide Co, . The new corparation will malke an
auth, Issue of $4,500,000 5% bongds, :Irnwing Interest feom Jan, 1 1013,
and guar,, prin. and Int., by the Unlon Carbide Co.  OF these bonds an
amount equal, at par, Lo 50% of tha facy valuo of tha prosant deposited
honds will b turned over to the Pliealen committee and the Union Carbidae
power contract will then be eancelod —V. 96, p. 199.

National Fireproofing Co.—New Direclors,.—
1, B, Androws Jr., D, M. Campbell and J. 8, Oralg (representing the
The

mluoritlr interests) and W. L. Curry have been elocted directors.
bourd, l(

DU
T. Hart

yrmerly consisting of 13 members, now has only 11 memhers, vig,:
enry, J. B. Finley, W. A. Dinker, John R. Cregg, K. H. Straub.
ver, W. D. Henry, W, L. Curry, J. 8. Oralg, O. F. Andrews Jr.
and D, M. (.'-nmrbvll. J. B, Finley, Jolin B, G wg and J, 8. Cralg have
bean made members of the financs committes~—V. 06, p. 860, 710.

New London (Conn.) Gas & Elec. Co.— Consolidalion.—
See (The) Conneotleat Power Co. anbove.—V, 78, p. 232,

New River Co.—Receivership Dended.—

The Supreme Court of Appeals of Vest Viegiola on Mar, 21 revorsed
the decision of the Clrenlt Court of Fayette Oo., which, apon tha potition
of minority stockholders, appolnted Samuel Dixon, a former President of
the corporation; William F. Decgans and. Bugeno Carver, recolyers of the
company aod 17 subsidiary companies.—V. 84, p. 0.

New York Edison Co.—New President.—
Nicholng F. Brady has been elected President to succeed hls father,
Anthony N. Brady, who hecomes Chatrman of the boacd,—V, 94, p. 65,

New York State Steel Co., Buffalo.—Recaivership.—

Judge John R, Hazel of the U, 8 Distrlet Court at Buffalo on Apell &
nﬁmlmml F. Ernest Porter, & divector of the l:mu}p;my wnd superintendont
of 1ts plant, and Alfred L. Becker, of the U. B, | [dullt'\' & Guaranty Co,,
as recelvers of the property, on application b the J. H, ITilman & Sons Co.,
Pittsburgh, which, in a sult to vecover 33,000 for coks, stated that the com-
pany had a bonded debt of $3,850,000 and was !m:nhln to meet i notes.

The “lron Age' of N, Y. on Aprll 10 said* “At a meottng of tho stock-
holders March 13, plans for the reorganization wnd davelopmoent of tho com-
pany weee formulated and additional money was placed In the treasurcy to
continue the full operation of the plant. Shoetly after this meot "ﬁ
howover, Brederivle Davidon, tho new. President, wis taken soriousty (il
and it was found impossible, Tor the time helng at loast, to continug the
plans which he had insugurated.  On his recovery it s expectad thatb Elm
will e put in efféct which will enable the company aveptually to work out
from lts financial difficulties, It Is hoped, therefore, that tho recalvorship
will e of belof diseation,

PThe receivers are arranging to continue the operstion of the four nines
on the Mesaba Range. There Is sufflcient ore on hangd at the plant for
the near future.  The completion of lift hridges, on which worle Is now
undee way, over the Buffalo River and the deepoplng of tho river channel
to s -.lc{)th of 23 £, to ba completed the coming Tall, will enable aro corclers
to Wischarge thelr eargoes directly at the plant.” [Tha plant, which had
been operated intermittontly during 1011 and 1012, was started In Dee, 1012
and Is now in operation. =V, W, p. 793

' '
New York Transportation Co.—Farnings.—
k Transportation Co.

gf?}g Y?\‘;’ci (after = Other —P{ﬂﬁf & Loss—  Dalunce,
Corerod— Earns. Tazes,&e.) Income. Crod, (.'hm-gu, Sur. ar Def.
f moend, Dec.31'12 $25,387der. 30,818 30,020 $8.386 315,770 suc. 810,015
Yo, end., Juned0'12.901,261 67,364 47,5156 20,415 164,600 dof. 20,983
Fifth Avenue Coach
moond, Dee.31°128396,900  $41.725  $4.544
rondJuned0’ 12, 675,447 43,186 3426 2,143 1,853 sur. 46,

The total surplus of the Now York Transportatioh Co. on Dee, 31 1
wus §2,842,773. ﬂfﬂll‘lﬂh $2,859,688 on Junos 30, and of the Fifth Avonue
Coach Co. Dec. 31, $373,015, against $118,100 June 30.—~V. 06, p. 184.

New Direclors.—
The bonrd having been inereased from § to 8, Theadore P, Shonts and
W. Leon Pepperman, Pres, and Asst, to the Pres., respectively, of tho

1nterborough-Metropolitan Co., have been added thereto.—V. 04, p. 1334,

Cfé's $1.044 sur.$44.281

A7 f 8, 844,

‘ o2
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' 1 — i —For vear:

ara Coal Co., Chicago.—Farnings.—lor year;
o G Net Baonid ¥ Tazes, Baldnee,
Profits: TInterest. &e. Surplis,
$284,102 2136410 817,045 $120.747
470,062 £144,702——— 335,171

Otis Elevator Co,—Canadian Co.—FPreferred Stock.—
Yo Otls-Fensom Blevator Co, below.—Y. 94, p. 862,

Otis-Fensom Elevator Co,, Ltd., Toronto.—Fref. Slock.
—PBlair & Co,, N. Y., ave offering at par and int. the unsold

portion of 1,000,000 70 eum. pref. (p. & d.) stoek, redecm-

able at 115% of par and divs. Total auth., $1,500,000.
Divs. Q.1 he Otis Elavator Co. (V. 906, p. 8(2) owns up-
wards of 807, of the common stock, and W. D. Baldwin,
Presideént of it company, is President.

Data from Letter of President W, D. Baldwin, March 29 1913,

Incorporated in Ontario Mareh 6 1913, nnd has aequired all the good-will,
assots, credits, &o., of the Otls-Fensom Elevator Co., Ltd., organized in
March 1006, Over 809, of the common shares {3 owned by the Otis Ele-
vator Co,, which has given to the company tha eight, for the Dominion of
Canada, to use all patents, Inventions, patterns, plans, &c., ownisd or con-
trolled Dy it. Approximate balanee sheot Aprll 15 1013, Assets—Real
estate, bulldings, &c. (plan vering 23 nores at Hamilton, now office bidie.
at Toronto, offices and warchouses (n Montreal, Winnipeg, Vancouver ani
Calgary). $1.500,000; materials, supplies, &e., $650,000; cash, S275,000;
accounts and bills recelyable, *_,_,_[}ﬂm-_ total, 32,700,000, Offsets—DPraf.
stock, £1,000,000; common stock, £1,500,000; necounts |}(ll¥ﬂll]-0. $200,000,
Ineluding £52,043 purchase money mortgages (the only funded debit), which
will be paid off <lurin%’ tho next six months.

The growth of the business sinee 1905 bas been phenomenal,  For 1912
tho net earpings, luclusive of interest charges, were $190,000.  Estimated
net earnings for 1013 about throe times tha pref. dividend. ‘The outstand-
Ing common stock must at all times exeeed the pref, stock by 3500,000.
The consent of 6% of tho pref, stock is necessary in ordor () 10 nuthorize
or Issue any stock having equsl or any prior rights to sald pref. stock,
(b) to crenle an morr.suﬁe or (¢} to anthorlze a consolldation or a sale of
all or substantinlly all of {t5 properties.  On other mattecs the pref. stock
has no right to vote, excopt aftor default in the prompt ;m?'munl.n dividends,
in which event the owoees theroof will have the same right to volo as the
gwners of any other stoek while such default continues,

Peerless Motor Car Co., Cleveland,—/Inifial Dividend.—
A Initial guarterly dividend of 15349 was paid oo Aprll 1 on the $2,-
100,000 new 7 % cum. pref. stock, Compare L 96, p. :hiﬁ. 200,

People's Water Co,, Oakland, Cal.—Nolg Isaue.—

The Californls RE. Como, on Mar, 29 authorized the company to fasus
34,125,000 gen. M., 5% 30-voar bonds and pledige the same as security for
an issue of $1,250,000 7%, notes ta be sold ot not less than par, Lo refund
autstanding debt. At the time of the application the foating debt in the
form of ﬂllwl:\ﬂliill?‘ notes was given as 2001,166. Undor a clagso In tho
mortgage securing tho bonds, the lattar cannot ba sold at less than 85, A
%“k.‘u(r” the;{:::]nlvl palities of Alnmeda County 5 expected to e arranged . —

« 95, P, 1120,

Pond Creek Coal Co.—Honds.—The stockholders have
authorized the proposed issue of convertible 6% bonds.
See "Annual Reports' above.—V, 96, p. 866,

Port Huron (Mich,) Light & Power Co.—Bouds Called.

All of the outstanding Ist M. 5% gold bonds bsued under mortgngs dated
July 1 1901 haye been called for payment at 105 and int. on July 1 at Con-
tinental & Commorclal Trust & Savings Bank, Chicago.—V. 73, p. G80.

Riordon Pulp & Paper Co., Ltd,—Listed.— J
Tho Montreal Stock Exchange has lsted $1,000,000 pref, and §4,600,000
com. stock and $1,500,000 debentures.

Earnings for Calendar Year 1912, —

For 6 months ending May 31 1912 of Riordon Paper Co., Ltd., nn(} of
Pulp & Paper Co., Lid., for 7 months ending Dee. 81 1912 Sales, 1,850,
824: coat of sales, $1,500.844; groas profit, $349,080; other income, Sﬁ.ll._h -
total income, 5368,017; doduct selling and distributing exponses, $22,857;
ganeral and administrative expenses, 359,626: balance, $276,434 (comparing
with $222.428 and §201,104 ruuwct[w-ls‘ in 1911 and 1910); intercst on
bonds, loans, &e., $50,185; net profiy, $226,240; deduct approximate profit
for tho & monihs endlog May 31 1012, which has boen appropriated to mest

djustmens on physical lnventorfes of logs, &ec., $00,498; bond luterost,
£35,622; dividend on proferced stock for the hall-year ending Dec, 31 1912,
$36,000; leaving balance, per balance shoat, $80,928, Compare V. 95, p. 54.

Russell Motor Car Co.—No Common Dividend.—

The directors on April 10 deefded to make no further payment on the
common stock until the results for the year endiog July 31 are known.
Thu stock has been rocelving 79% annually. ‘The regular quarterly divl-
%uml of 1% *% has been declared on the pref, stock, payable May 1.—

« 96, p. 2

St. Lawrence Pulp & Lumber Corporation, Philadel-
phis.—Bonds Offered.—Chandler Bros. & Co., Lawrence
Barnum & Co, and White & Co. are offering at par and int.
the unsold portion of $3,000,000 1st M. serial sinking fund

6% gold honds. See advertisoment on another page.
Dated Feb. | 1913,  Due serlally, 8150000 each Feb. 1 from 1916 to
1932 incl. and 450,000 Feb, | 1933, but redecmable on any interest date
0 ordee of serlal numbers at 102 and {ot,  Pac $1,0000%, 1ot B & A, at
Phila.  Trustes, Girned Trust Co., Phils.  Authorized, $4,000,000; issued,
L00.000;: rematning £1.000,000 reserved for futurs extensions, additions,
improvements, &e., at 50% "of cost. In the Boaton tecritory Pingree,
Melinnoy & Co., as woll as Chandler Broa, & Co,, are offering tha bonds.

Abstract of Lln:ulm:‘ Based on President’s Letter, Cruiser's Rep,, &c.
Organizod in N, Y, State with 40,000 shares of stock (no par value) and
has talen ovor the thnbee rlights (eeant from Crown) of & teact of over 630
80, talles and nbout 3,000 acres owned in fee sbmple on the Gaspe Paninsula,
Gospo and Donavenure counties, Quobise, with‘lumlmr mills, rossing mills,
cquipment, whaeyes, &e., at entrance of the Grand Pabos River. to tho
harbur of Bale dos Chinleurs, “Tha Atlantle Quobee & Western RIL., con-
neeting at Matspedin with the Intercolonial, glves o good rall outlet,
The proceeds of these bonds will pay all dobts, fornish smple workin
capltal, build s logeing ralleond, Ineressa. gho capacity of the I‘Iumbur 1
(now aboat 80000 L por day) to probably over 30,000,000 (v, per aununi,
bulld, anid, ata cost of approx. $1,000,000, 3 sulphite pulp mill with outpat
f. 40,000 tons pee anntin.  "Tha bonds are a first mortgage upon thia
yperty, Including the present and :Imjwpuasul mills and standing
kol , as follows: 1.212,000,000. 16, bals i 000, 33,
6306,0001 060,600,000 (b: sprice ab 83, $2,608,800: 121,200,000 [t. codar at
S22, 5249 4007 4,0:40,000 cords pulp wood, $4,040,000; toral $10,827,200.
Binking rund &3 per 1,000 on timber cut and fl per cord on pulp wood,
which, with the proposed capacity of plants, will amonnt to sllbﬂ'ﬂﬂﬂ por
sunum available to retive honds of tho first maturity, Feb. 1 1016; any
oxeos, together with sueplus earolngs, may be used to retire other bonds
1 ferial order at 103 and int.

President's Estimate of Annual Karning Capacity.
3%“”0'[1'![{' It. lumber, $16 per 1,000, and 30,000 l{fll!‘ [ifulp.
or ot

12 }: t 81,
Cost of mfg, (Tumbor, §7 80 per 1,000 puly .

740,000

M|

Sinking fund £3 per 1,000 and §1 per cord 150
3

1

O
01,000
00

Balance avallable fope fntarest and dividends. ... £400,000
Intoreat $3.000.000 oy e g WVICE0C8 o een e $I00:000

Balance appleable surplus and dividends- - ccaeocooao oo 8210,000

Directors: R. I, Whitmer (Pres.), W. H, ﬁh:uLg (V.-Pros,), Frod, H. Ely
58-:\!.]. T. I, Goale, B. M. Ohandler and W. F. Fuqua, all of Philadelphia:

. G Campbell of A, B, Loach & Co, and Ralph P. Buell, New York:
Geo. W, Robertson, Shamokin, Pa.  Mr. Whitmer {5 President of Parsons
rulp & Lumber €0, and Win. Whitmor & Sons, Inc. .

Ditized for FRASER

San Joaguin Light & Power Co,—Preferred Dividends.—
The company announces that the dividends on its 6%, cum.
ref. stoel will hereafter bo paid on the 15th days of April,
uly, Oct. and Jan., instead of on the 1st of these months, in
order better to distribute the work in the office.—V. 96, p.
558, 159,

Seranton (Pa.) Electric Co.—Bonds—Earnings.—Harris,
Forbes & Co., N. Y., and their associated houses are publicly
offering at 10245 and int. $778,000 “first & ref. mige.” 5%
bonds, Tax-free in Penn. Dated 1907; due July 1 1937,
Total now out, 83,891,000,

Earnings for Year ended Feb. 28 (" Nel' is afler deducting lozes).

Year, Gross. Net. Tnteresi.  Bal., Sur,
1012-13 3807.250 $530,327 £104,550 $335,777
191112 835,482 450,906 S AR

*The net earnings for year 1012-13 as above aro over 234 thmes the In-
tarest on all bonds outstanding, including interest on $775,000 bonds which
havye Just heen issued. ‘Total pop. served, about 225,000.—V, 95, p. 548,

(The) Silversmiths Co.—Earnings.— 4
For year ending Feb. 28 earnings (ineluding subsidiaries) were
Fisca Gross Nt Int. Gor'm Co. DHm:. Dirs. Bal.,
Pald, P_ﬁfiﬂir, & gs'r:‘. Paid,

Year— Stlex.
$ 5 5 3

1012-13. . .8,476,470 1,206,085 200,162 120,000 248,600 479,058 *74.256
1011-12.. 8,150,873 1,100,441 271,592 120,000 251,102 470,958 *65,530

* After taking loto account certaln adfustments, &o.

The profits, including dividends and Intecest of the Bilversmiths Co., the
arent company, for the year ending Feb. 28 1913, were £592,057: deduct
ng charges, $04,920, balance, net Income, $496,028.—V. 80, p. 1104, 1048.

Standard Oil Co. of Kansas.—/Increase of Stock.—
The stockholders will vote on May 14 on Increasing the stock from
£1.,000.000 to 32,000,000, —V. 96, p. 201,

Stesl Co. of Canada; Ltd.—Farnings.—For cal. year:
‘al, Net Depree,,  Int.on  Miscel- Pref. dirs. Balance,
Profits.  Renlls d&ec. laneous. ?‘;{,;. Surplus.
81,647,040 $150,000 ——8465,327 $454,741 $470,972
Mopa== li-'{i'ﬁ:_.ozd 100,000 $442,100 £30,000 454,741 337,681
« G . a6,

Tennessee Copper Co.—Earnings.—For calendar years:
Calendar  Total  Ini. on Oth.Int, Depre- Dipi- General Balance,
Year. Income. Bids.,&c.l L Wee. clation. ends. Reseree. Surplus,
912.-81,4 3 580,250 § 5 $100,000 (16)8500,000 $50,000 $545.576
911.. 577,028 90,642 20,337 60, (6)300,000 40,000 67,049

After deductiog $150.000 appropristion for surplus reserve o 1912, there
remained $395.875—V, 98, p. 6457.

Union Carbide Co.—Proposed Guaranty, &e.—
Roo Michigan Lake Superlor Power Co. above.—V. 06, p. 140.

United Box Board Co.—Foreelosure Sale.—

William J. Magle, ns Speelal Master Commissioner appointed by the
7, 8. District Court, will on May 20 sell the properties of the company undee
the decres of foreclosurs under the general mort . Tha sale will take
pim':gsai:‘ ::liw Hanover mill at Whippany, Mo County, N. J.—V.04.
p. 6O38, 425,

United Cigar Stores Co.—FHarnings.—

For the perlod from July 24 to Dec. 31 1912 (not including the surplus
of subsldiary rmnl) nles not declared out by way of dividends):
Dividends received, less charges and net surplus of Corp. of United Clgar
Stores, scqideed, $1,870.362: dedoct ficst quarterly dividend, 1% 5, on
pref, stock, $70,151; amount charged off to profit find loss on reorganiza-
tiow and adjustment of ecapltal sccounts between companies, §712,650:
balance, profit and loss surplus Dec. 31 1912, $1,087,562.—V. 96, p. (6.

U. S. Light & Heating Co., N. Y.—Earns. for 3 Mos.—
For the quarter ended Mar. 31 Iast, net profits, after all charges and
dupreciation, wera $101,400, or suffleient to pay the dividend for the entire
rear on the £2,500,000 7% pref. stock and leave a balance of $16.460.
hey wero af the annual rate of 7% on the outstanding er. stock and over
414 %% on the £12,600,150 outnmnfﬂng common stock. rders on tho books
on Mar. 31 1012 smotnted, it s stated, to over $7,000,000.—V. 96, p. 650,

United States Steel Corporation.—Unfilled Orders Jan.
31.—See “Trade and Traffic Movements' on page 1064.—
V. 06, p. 859, 868, 794.

(F. W.) Woolworth Co.—(Cam. Div. Increased.— =

A quarterly dividend of 134 % has been declared on tho $50,000,000 com-

1 tock, paynble June | to holders of record May 1, comparing with
Iil‘;':,“u; Mnr.vl. ivg 13 and Dec. 20 and Sept. 20 1912, the initial payment.

Sales for One and Three Months Ending Mar. 31.
1913, —March— 1912. l’nc.%[ 13— o5 — 1912 Iuc.ﬁ
21.341$12.035.238 $10,523,843 19.

$5.247 466 $4.924.,58
—V. 06. p: 731; 714,

Yale & Towne Mig. Co., Stamford, Conn., and N. ¥.
City.—New Stock.—Sharcholders of record al roon April ’1
are entitled to subscribe at par ($100 a share) at the N. Y.
office on or before May 10 for $1,000,000 new stock to the
oxtent of 509, of their respective ]mldes.

Subscriptions are payabls 309 May 10, 30% July 10 and 40% Oect. 10
and the final payment may ba Ipull.l with the second or the second and third
installments with the rirst. In m?r case, holders of Treasurer's receipts
will participats In sll dividends declared subsequent to the date of each
recelpt proportiopate to smount pald on each subscription.

Arrangements have been made with L. von Hoffmann & Co. of N Y,
Oty whereby on or before Aprll 24 o minlmum price of $15
for each “right’’ 1. e., the right attachiog to each share of existing stock,
two of such rights permitting subscription at par for one new share.

Financial Statement.—See “Reports” on a preceding page,
New York ( {fiﬁfa to ba Moved on or About April 20,—
On or about April 20 the genoral offices will be removed from @ Murray
St. to 0 East 40th 5t,, N. Y. Qlty—V. 6. p. 867,

I'ncome.

—B. P, Truett, for several years with Clark, Dodge &
Co., and for the past year manager of their Chicago office,
has resigned to become Vice-President of the 8. SBanford &
Sons of Amsterdam, N. Y.

—Messrs. A. B, Leach & Co. have issued a booldet en-
titled “'The Selection of Investments,"” in which they have
andeavored to put before the investor the methods and prin-
piples to be pursued in the selection of safe investments.
Copies may be had on application,

—The April letter on public utility stocks issued by La-
marche & Coady, 25 Broad St., this city, is ready for dis-
fribution. Income vield ranges from 3.05 to 12.50%.
Copy on request.

—Borton & Borton, Cleveland, are offering at 101 and
div.,. Wellman-Seaver-Morgan Co. 7% cum. prel. stock;
yvielding 6.939%.
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Weports and Bocunrents,
THE PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY.

TWENTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 51 1012.

ABSTRACTS.
Pittsburgh, Pa., March 26 1913.
To the Stockholders of The Piltsburgh Cincinnali Chicago & St. Louis Railway Company:
The Board of Directors herewith submit their report for the year ending December 31 1912, with the data relating to the
lines embraced in your system necessary to give a clear understanding of their physical and financial condition,

The mileage of the Lines directly operated by your Company is as follows: .
X is
with 1911
Mileage  Ine. (+) or
Dec. 31 1912,  Det. ().
Road owned..... B K 1,137.07 +5.30

Lines Operated Under Contract—
—.01

The Mileage of the Lines Operated Under Their Own Organization is as Follows—
Cincinnati Lebanon & Northern Rallway i
Waynesburg & Washington Railroad E -= 28.16
Pittsburgh Chartlers & Youghiogheny Railway —aim 20,56

Total mileage directly operated and under their own organizations S S e e i AT o The 5 W8 -1.566.52

Thoe statements give in detail the financial, operating, traffic and other statistics for the Lines directly operated, and
also the financial results of the other Railway Companies in which your Company is interested but which are operated under
their own organizations.

OPERATING RESULTS YEAR 1012.

Pgh, Cin. Chi. Little Miami Pgh. Wheel, & Ohio Connect- Englewood Con- Ohi. Indiana
& StL. ? Railroad, Ky. RR. ting Railway. ing Railway. Eastern Ry. Tolal.
Railway Operating Income. 1,194.82 miles 104.87 miles, 28.02 miles. 9.07 miles, 2.34 miles. 43.02 miles. *1,472.14 miles
Rail Operations—Revenue.

$2,155 469,20 $180,222 54 $57.321 71 $21,313.147 90

6,486 63 9,646 18 25,044 87
17,459 13 22,014 01 = 748 37 758,782
278,453 51 56,186 13 12,005 32 8,837,329

$2,458.368 53 $30,934,304 66
1,005,008 35 5,107,058 Eé

215,617 25 b 7
214,051 64 16 b S

T
22855

e e, T RS 2 st = e
transpor 387,031 89 $430,514 37 $42,019 13
gﬁﬁmﬁspﬁrtauon o 255,037 58 43189 73 4.328 80 106 50 459 0

$38,218,025 34 $4,324,197 30  $100,863 92  $430,020 87  $42.441 17 $91,933 45 $43,004,082 14

LU
303,450 81

Rail Operations—Ezpenses.
Mainmn':ncr.\ 0f way uful strug¢tures $5,101,306 99 $710,602 90 $01,468 78 $36,118 49 $8,801 32 $32,402 55 35,980,601 03
Maintenance of equipment 7,486,320 68 689,972 37 61,819 58 444 70 40 31 14,481 B3 5,252 080 56
Tansporiad 15,0600 18 1480407 50 15601700 1480408 IS.00849 500000 15020008 48
Transportation 3,768,431 14 JH545T & 4,504 92 18,688 40 52, v 5,777 .44
Genbral 739,153 33 B1.512 06 8324 07 31100 23 303 03 461 11 84 add s

Motoloi e aees Tt e e o $27,802,277 16 $3,337,084 02 - 8357,515 30 854,937 43 $27.848 67 $102,300 38 $£31,682,962 85
Net Itevenue—Rail Operations $10,415,748 10 £986,212 47 2130.348 g2 $375,683 44 814,602 50 def.$10,465 93 $11,921,119 26
* Includes 56.57 wmiles of lines of other Compantes used under trackagoe rights.

INCOME STATEMENT OF THE PITTSBURGH CINCINNATI CHICAGO & S8T. LOUIS RAILWAY COMPANY FOR THE YEAR ENDED
DECEMBER 31 1912, COMPARED WITH THE YEAR 1011.
—Comparison with 1911—

i : Income— 19 Inicrease, Deécrease.
No(Hehy Cperoilng Income 031,304 66 o 84,750,796 37 quce
Passenger - 8,107,058 62 03,045 14
Rail Operations— {Mail 1,174,603 66 S PO T L L)
Ratege Other tat 11635:360 50 104,587 08
Dther transportatior 033,366 5 WO87
leMmrmuorlutiun 403 456 81 48,404 37

5,064,148 B8

$5,980,601 03 51 .l‘lﬁ.ﬁ?ﬁ 69
Rall Operations— - 8,252,980 56 1,202,158 20
Expenses ... ._..{Traffl - . B28.006 18 D380 A4
-- 15377 440 06 1,774,689 66

843,814 72 50,771 31

31,682,962 85 $4,181,568 20
R B I e T e $11,021,119 20  $§72,680 48

Auxillary Total revenues $17,003 25 £7.468 10
Operations Totalexpenste:s o ao i Tt e = s e e e e 20,552 17 > 61180 80

Dl e e e e e e R e b b e S o 4 B B e e v 9,648 92 $1.287 B0

Net Rallway Operating Revenue. - $11,011,570 37 8874,808 28
Railway Tax Acoruals_ .- .. ____ .- 1,{504'2’21 07 34,320-22

$10,307 448 70 $830.530 06

Joint facility rent Income. ... ________ s £54,500 10
Miscellaneous rent incomao. __ ) 8 i { o eemesdesiooo
Other Income.....{Dividend and Interest income. - ... ______ """~ . 1 40,620 00
Ineomo from unfunded securities and accounts. . 49,165 33 :
Miscellaneous income i e m—————— 6,083 41

053,260 04 $148,054 42
GOS8 INCOMBL. < s i ns s uta e n i e da n G a S a s Na S 211,260,608 34 $087,503 48

Deductlons for lease of other roads. - - . $62,540 32
iire of «lulpmant—dobl: balanece.. - - 23,302 77 £§04.048 05
Deductions from Joint facility rent deductions.. ... ¥
Gross 1 - =« { Miscell us rent doducticons 6,637 91
!;Ioparnital ?pﬂlrlntmlrprorgerdl‘lydm-—! I{]mu_ - L 3,785 3 5776 7T
nterest deductlons for fun debt_ . 3
Miscellaneous deductions. H 21,323 61

Total deductions._.__ 5,074,358 62 $30,947 08
Neb Incom0eemeuaneme.- $0,186,240 72 $056,646 40

S147 00
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itton of Net Incomo
R?ﬁpuﬁum. to sinking fund
Diy

fidends apgregating flve per cent on preferred stocle. . s

Dividends aggregating five pee cont on common stock. ... ..
Partion of principal of equipment trust obligations .,

Appropriations for addition and betterments—Amount expended .- _Z_~2_

Halunce transferred to eredit of Profit and Loss

Amount to credit of Profit and Loss Decomber 315t 1911
Balanea of ncome for the year_ .. ___
Bundry net credits during tho year

Amount to eredit of Profit and Loss Decomber 3156 1012

$0,156,240 72
§765,6456 00

3,232,168 75
.e _ 725,163 B7
memee= 1,400,000 00

64,123,277 62

$62,072 10

3,722,171 99
837 82:072 10

cmrmsceem e $3,876,257 69

GENERAL REMARKS.
MILEAGE,
The inereage of 5.39 miles in the mileage of road owned is
due to extension of branch lines near Pittsburgh, Pa.

INCOME STATEMENT,

The Income Statement is shown in the form preseribed
by the Inter-State Commerce Commission, effective July 1
1012, which requires a more extended analysis of the items
classed as Other Income, and a re-arrangement of certain
items heretofore classed as deductions from Gross Income,
The Net Ineome, compared with similar item in the last an-
nual report, appears to have ingreased $1,696,161 40, due
principally to the change in stating the appropriation to
sinking fund as o dednetion from Neb Incomo in the report
for 1912. The Company is not permitted to include ag in-
terest on funded debt amounts acerued on its bonds in the
sinking fund, and such amounts are now included in the ap-
propriations fo sinking fund deducted from Net Income.

he revenues of the lines directly operated show an in-
erease of $5,0564,148 68, or 13.1 per cent, due principally to
a large increase in the freight traffic. The total operating
expenses increased $4,181,568 20, or 15.2 per cent, due to
very severs weather conditions in January and Pebruary,
to heavier expenditures for ties, rails, ballast and track main-
tenance required Lo repair the effects of continuous rains and
floods in the summer, and to keep the track and roadbed in
proper condition for the heavy traffic, and to much heavier
repairs to the locomotive and car equipment, and the nat-
urally inereased cost of handling and moving the enlarged
volume of traffic. The roadbed, bridges and fracks between
Bridee No. 35, about one mile east of Collier, and New Cum-
berland Junetion were very seriously damaged by a cloud-
burst on the night of September 1st, which converted Har-
mon Creak into a raging river, filling the narrow valley and
covering the village of Eolliur and the main and side tracks
in Collier Yard with 3 to 5 feet of water and carrying away
tracks, bridges and embankments, and all traffic was sus-
pended for three and one-half days between Wheeling June-
tion and Dinsmore, and on the New Cumberland Branch
for soven days. ;

In the wage questions that arose during the past year with
the Enginemen and Piremen on the railroads in the Bastern
Distriet of the United States, rapresented by their respective
Brotherhoods, o gencral strike was averted in the case of
the Engineers by the appointmont of a special Board of Ar-
bitration, consisting of seven members, one selected by the
Railroad Companies, one by the Brotherhood of Locomotive
Tngineers and the other five appointed by the Chief Justice
of the Supreme Court of the United States, the Presiding
Judge of the Commerce Court and the United States Com-~
misgioner of Labor, collectively, This Arbifration Board
was constituted after attempts had failed to sottle the diffi-
culty through mediation under the Erdman Aet, and becanse
the parties in the controversy, while agreeing to the prineiple
of arbitration; would not accept arbitration under the pro-
visions of that Aet.

In the diffieulties of the present year with the Firemen,
represented by the Brotherhood of Locomotive Firemen, a
strike was averted by the Railroad Companies agreeing to

submit to arbitration under the provisions of the Erdman |

Act, which they did not believe to be satisfactory, but ac-
copted rather than impose on the Country, the railroads and
the employees the lamentable consequences of o general
strike, involving over fifty railronds, having over 25 per cent
of the mileage and nearly 40 per oent of the total Operating
Revenues and Operating Iixpenses of all the railroads in
the United States, -

Considering the magnitude of the interests in this Country
and those Countries with which it has commercial relations
that would be affected by the interruption of railrond traf-
fie, and the serious results that would ensue therefrom; the
stoppagoe of food supplies, fuel and otlier fraffic, the incon-
venience, losses and suffering to the general public, whose in-
tarest is paramount, and to the workers in other Industries
dependent on a reliable transportation serviee and in no way
responsible for railway disputes, and the failure of strikes
to praduce any permanent advantages to either hie employees
and their families, or to the trm:srortatmn eompanies, careful
consideration should be given to the recommendations for the
amendment of the Erdman Act, which have hesn made from
80 many sources interestod in the well-being of the Country.

The experience arising from theso large woge controversies
plages a serious responsibility upon those whose duty it is
to enack proper legislation governing the relations hatween
employer and employee, to consider whether the Erdman
Act should not be amended to incresse the number of ar-

bitrators and thereby constitute a Board of sufficient size
to properly represent the publie as well as the parties to the
controversy, and to direet the necessary far-reaching in-
vestigations and fully share the responsibility of an impartial
determination of the equitable and economic questions arising
from such disputes, 1t will also ba found necessary to pro-
vide & longer time than thirty days specified in the Aet for
the consideration of the subject and rendering of a decision.

It may not be possible to prevent strikes or lockouts by
requiring compulsory arbitration, but it is wise to consider
whather an obligation should not he placed upon the em-
ployer and employee to advise the authorities of the gues-
tions at issue before any lockouts or sirikes can hecome
effective; so that by due publication and inguiry the Gov-
ernment and the publie may be fully informed of the extent
of the controversy and its eauses.

The Net Income for the year was 26,186,249 72, an in-
crease of $956,646 40, and was disposed of as lollows: Ap-
propriated to the sinking fund, $765,645 00; dividends aggre-
gating five per cent upon the Préferred and Common Stock,
23,232 408 75; portion of the principal of maturing equip-
ment trust obligations, $725,163 87, and npproprinteﬂ for
expenditures for additions and botterments to Road and
Equipment, $1,400,000 00, leaving a balance of $62,972 10,
whieh was tranferred to the credit of Profit and Loss,

TRAFFIC.

The total tonnage handled upon the Pittsburgh Cinecin-
nati Chieago & St. Louis Railway was 36,390,682, an in-
crease of 5,761,060 tons, or 18.81 per cent, and upon all lines
directly operated was 42,352,038, an increase of 6,268,668
tons, or 17.34 per cent. The tonnage mileage upon the
Pittsburgh Cincinnati Chicago & St. Louis Railway increased
26.14 per cent, and upon all lines directly operated increased
24.92 per cent.

The total number of passengers carried by the Pittsburgh
Cineiunati Chicago & St. Louis Railway was 10,288,070, a
decrease of 84 532 passéngers, or (.81 per cent, and upon all
lines directly operated 11,802,720, a decrease of 127,667 pas-
sengers, or 1.07 per cent. The passenger mileage of the
Pittsburgh Cineinnati Chicago & St. Louis Railway deereased
1.69) per cent, and of all lines directly operated 2.14 per cent.

CAPITAL STOCK AND FUNDED DEDRT.
The amount of Capital Stoek outstanding December 31
1912 was as follows:
Preferred (puthorized 300,000 shares), 27
766  shares =
Preferrod serip

Common (authorized 450,000 shares), 371,-
730 shares, ... L ¢ e o -$37,173,000 00
Common serip - .- R R 110

$27.4

i}
37,173,110 50
£64,649,910 50
There was an inerease of 3850 00 in the Preferred Stoek,
due to the conversion of stoeks of a constituent company.
In addition to the amounts of Preferred and Common Stoe
issued, thers are reserved to retire ontstanding stocks of
constituent companies 8522 004 03, making the aggregate
Capital Stock £65,171,974 53 out of a total of $75,000,000 DO

| authorized in the Articles of Consolidation.

The amount of Consolidated Mortgage Bonds authorized
in the Articles of Consolidation is 275,000,000 00 and the
amount outstanding December 31 1912, ineluding unmatured
funded debt of constituent companies, was 58,407,000 00,
a decrease of $797.000 00, due to the redemption of 792
Pittsburgh Cinecinnati Chieago & 8f. Louis Railway Compan,
Consolidated Mortgage Bonds of Series “E™ and 5 Bon
of Series “B."

The Little Miagmi Railroad Company created a Goneral
Mortgage dated November 1 1912 and maturing November 1
1962 to secure the issue of $10,000,000 bonds for the purpese
of providing funds for the retirement of its Kirst Mort
five per cent bands at maturity November 2 1912, and
hetterments and improvements to its property. 'l
have heen issued $1,070,000 of these bonds, Ses nated
Series “A," bearing interest at four per cent per annum, to
ratire a like amount of the 31,500,000 First Mortgage five
per cent honds, of which the Little Miami Railroad Com-
pany held in its treasury $430,000, and which were raaceled

ursuant to an agreement between that Company, The Pitts-
Rurgh Cineinnati Chicago & 8t. Louis Raillway Company
and the Pennsylvanin Railroad Company, dated April 9
1907, under the terms of which Thae Pittsburgh Cincinnati
Chicago & St. Lonis Railway Company is obligated to pay
interest on the last-named amount direct to the Little Miam
Railrond Company as part of the rent of that Compan
road under the lease of February 23 1870.
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EQUIPMENT TRUSTS.
The amouni of Equipment Trust Obligations outstanding
December 31 1912 was $7,125,645 14, an increase of $1,777,-
826 41, due to the acquisition of 3,000 cars enfailing o prin-

‘ oipal obligation of $3,238,420 00 and the payment of matur-

ing obligations on cars heretofore acquired ageregating $1,-
461,003 59, The following statement shows the status of
the Car Trust Contracts at Decomber 31 1912:

Pennsylvania 8teel Equipment Trust, Serles F, G, H, I and K)..._-
eansylvania Stoel Rolling Stock Truse, Berles V and O
Ponnsylvania Steel Rolling Stock Trust, Serles G- ...

Pennsylvania Steel Rolling Stock Trust, Series 11, [ and K. -

Pennsylvanin Steel Freight Car Trost, Serles A and B___

’nnrl.!yl_v:m[a_.‘!fﬂel Equipment Improvement Trust, Series D

Unlon Trust Co,—Pittsburgh & Eastern Coal Co., Cars

Pennsylvania General Froight Equipment Trust, Ser

Pennsylvania General Freight Equipment Trust, Series A, B, ©

Semmmsesrz=i= 2,700

eries D, C and 1, of 1010 ..
and D, of 1912 3,000

Paid to
Me. A1 1§

Balance of Cost
Dec, 31 1912,
8330,046 16
00 5

00 51
84,750 00
650,902 30
484,601 40
508,086 056
400,000 00
1,206,060 42
3,238,420 00

$0,486,041 32 §7,125.645 14

Final Pay-
ment e,
Mar. 1 1913
May'l 1913

Cars. Princlpal.
$3,300,464 6O
1,236,005 10
8471
1308 2,160,074 36
- 1,602 1,615,638 00
- 1,624 1,603,620 12
- BOO 800,000 00
1.500 1,620,074 28
3,248,420 00

10,611,086 16

15,114

ROAD AND

_In pursuance of an agreement with the Piftsburgh Char-
tiers & Youghiogheny Railway Company, & main frack was
laid on the right of way of that Company between Junetion
No. 1, south of Carnegie, Pa., ard Lewis Run Junction, a
distance of 2.38 miles, and is now operated in connection with
the main track of the Pittsburgh Chartiers & Youghiogheny
Railway, as a double-track system, thus giving the large
«woal traffic from the Chartiers Braneh the benefit of a double-
track line from the mines to Scully Yard and relieving your
main line betwean Carnegie and Rosslyn Junction from the

-dangers and delays to through traffic caused by the move-
ment of the loaded and empty cars via Carnegie.

The extension of the branch at Burgettstown to reach new
conl mine openings was practically completed, the work of
eliminating the prade crossing at Second Avenue, Pittsburgh,
has been partially finished, the track elevation work waest of
the Seioto River, Columbus, Ohio, was entirely completed,
a large portion of the grading, masonry, ele., for the second
track through Piqua and grade reduction between Jordan
and Summit had been completed at the close of the year and
a small portion of the new main track laid, the second track
work between Dublin and Dunveith was substantially com-
pleted, and right of way is being secured for second track
from Knightstown to Irvington, additional yard facilities
-are being constructed at Logansport and Hartsdale, substan-
tial progress was made in grade reduetion and in the work
of elosing the eight-mile gap of single track between Alton
and Glade Run, and about three miles of second track and
the new interlocking plant east of Alton were practically
completed. The preliminary work inecident fo track ele-
vation in the City of Indianapolis has been completed, and
substantial progress made toward the erection of a large out-
bound freight house on Delaware Streot, and a new engine
house i3 being erected at Indianapolis Shops. A new inter-
locking is being installed west of Anderson, new brick pas-
senger stations were erected at Cambridge City, Ridgeville,
Dunkirk, Gas City and Converse, all in the State of Indiana;
2 large brick freight house was built at Sangamon Street,
.and a frame l’reig‘ftt transfer house at Sixtieth Street, Chi-
eago; combined freight and passenger stations were completed
at Pikaville, Mill Grove, Onward, Kentland, MeGrawsville,
Nevada, Manilla and Dunreith, Indiana; new freight houses
were partially completed at Wellsburg and Warwood, West

Virginia, and a brick passenger station was nearly completed
‘at South Charleston, Ohio,

The expenditures on Road and Equipment were:

Right of way and real estate
Second track, Pltksburgh Indianapolls & I nsport Divislons
Track elovation [n Plttsburgh, Pa., and Chleago, 111

Additional yard tracks, sdings, ote.
Inteor]

EQUIPMENT EXPENDITURES.

lockers and signal apparatus.. ..
Additional sr.al.lout and termioal facilities

254,134 76
Additions 0 and Improvement of equipment___

3,758,404 07
36.152,777.23

The expenditures include $1,058,263 21 for additions and
betterments to your road and equipment which have been
‘charged against the income of the year, and, together with
$341,736 79 similar expenditures prior fo 1912, acecounts for
:!ae $dl,400,000 00 appropriation of income heretofore men-

ioned.

The Additions and Betterments expenditures on the Little
Miami Railroad, operated by your Company under lease for
‘99 years, wera $71,867 66 during the year 1912, which,
together with 200,865 97 expended from June 30 1907 to
December 31 1911, a total of $278,733 63 nob chargeable to
the Betterment Account of the Litile Miami Railroad Com-
gm.? under the lease, have been included in the General

alance Sheet under Road and Equipment as “ Leased Lines.”

The Statement of Betterment Account with the Little
Miami Railroad Company is as follows:

B o, Y

Bj:rg\; ﬁz;(r,l:g h;fmzi Deceraber 31 1011

Hecond track between Alton and Glade Run, Ohlo.$52,503 34

Real Estate, Clnelnnat!, Ohlo._ oo ______ 83,340 05

Additions and Improvemients ab sundry polnts__. 40,970 83 177,321 12

. ! $257,361 76
Receiyed on account from Lessor Compony under terms of lease 33,150 00

Balancs duo December 31 19012 o oo $224.21176

380,040 64

SECURITIES OWNED.

The Seeurities owned by your Company at Decomber 31
1912 and held at a valuation of $4,661,665 31 produced an
‘income of $176,671 90. Your holdings were inereased dur-

ing the year by the receipt of $33,150 00 of Specinl Botter®
ment Stoek from the Little Miami Railroad Company i*
payment on the Betterment Account and of $1,026,000 0*
of Little Miami Railroad Company General Mortgage Fou
Per Cent Bonds for an equal amount of cash advanced to
that Company {o assist it in redeeming 31,500,000 00 of ita
First Mortgage 5% Bonds which matured November 2 1912,

CONTROLLED AND AFFILIATED ROADS.

The Waynesburg & Washington Railroad Company
showed a shight deerease in revenues and an inerease in op-
arating expenses and taxes, but was able {o pay the usual
dividend.

Tha Cineinnati Lebanon & Northern Railway Company
showed a substantial gain in its revenues and in its net in-
coma, and was able to pay a dividend of four per eent upon
the eapital stock and add to its surplus account.

The Pittsburgh Chartiers & Youghiogheny Railway Com-
pany showed u large increase in its revenues and the track
elevation work throngh MeKees Rocks Borough having been
completed, the payment of dividends was resumed.

SAVING FUND, RELIEF AND PENSION DEPARTMENTS.

Detailed statements showing the operations for the year
of the Employees' Saving 'und and the Relief and Pension
Departments are abttached to this report.

GENERAL BALANCE SHEET,

The General Balance Sheet is hereto appended, together
with a list of the securities owned by the Company, and the
usual statistical statements giving the details of operations,

ORGANIZATION CHANGES, ETC,

Under tha revised organization of the Traffic Department,
effective July 1 1912, Mr. J. T. Johnson was appointed
Assistant General Freight Agent, and Mr. I, F. Austin
appointed Division Freight Agent to asucceed Mr. Johnson,
promoted, both with office at Pittsburgh, and Mr. H. H,
Gray was appointed Commeregial Agent at Columbus, Ohio,
to succeed Mr. Austin, promoted.

Effective November 1 1012 Mr. W, €. Downing was ap-
pointed Superintendent of the Pittsburgh Division to sue-
cead Mr. P. A, Bonebrake, relioved on account of ill health.

On April 1 1912 Mr. Wm. Borner, Assistant to the Freight
Traffic Managéer, with offica at Chicago, Ill., was retired
under the regulations of the Pension Department. Mr.
Borner had been identified with the Pennsylvaniy System
sinee his boyhood, and on June 1 1910 was appointed As-
sistant to Freight Traffic Manager of your Company, in
addition to like duties in conneetion with the lines operated
by the Pennsylvania Company. : )

Mer. Albert MeBElavey, Assistant Comptroller since 1801,
who had served your Company with marked ability and fidel-
ity for over forty-seven years, having renched the age of
savenly years, was retired under the pension regulations,

My, James MeCrea, after a long, honorable and most use-
ful servico with this Company, having tendered his resig-
nation as President, effective January 1 1013, in order that
he might obtain the relaxation necessary for the vestoration
of his health, it was accopted with sincere vogret. The min-
ute adopted by the Board in regard to Mr. MceCren's retive-
moent is publishad in full in this report. Mr. Rea was
olected Prosident to sucesed My, MeCren, offective Jan.1 1913,

The organization of your Company was onlarged in order
to meet: the growing demands upon your Executive and Op-
erating Officers, and the following changes were made
effeative January 1 1913: Mr. George L. Peck was electec
Fifth Viee-President, Mr. Benjamin McKeen was ;ummqt-ed
Jeneral Manager, suceeoding Mr, Peck, promotedy Mr. 1. J.
Kron was appointed Superintendont of the Logansport
Division to suceeed My, I. W, Geor, resigned “‘3 accept ser-
vice with the Pennsylvania Company; Mre. H, i, Newcomet,
was appointed Superintendent of the Louisville Division to
succeed Mr, Kron, promoted; and Mr, R. C. Harris was ap-
pointed Supervising Bngineer. Mr, C. M. South was ap-
pointed Assistant to the First Viee-President and My, W, (g
Phelps was appointed Assistant Purchasing Agent.

Under the revised organization of the Accounting Depart-
ment, effective January 1 1913, the following appointments
were made; Mr. J, W. Orr, Asst. Comptroller; Mr. John B.
Brittain, Asst. Comptroller; Mr. John Hurst, Asst. Comp=
troller, and Mr. H, J. Walker, General Accountant.
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The Board records with regret the death on November 24
1912 of Mr. Briges 8. Cunningham of Cincinnati, Ohio, who
had served continuously as one of your Directors since Sep-
tember 16 18090, The vacaney caused by Mr. Cunningham’s
death was fillad by the election of Mr. William S. Rowe of
Cinecinnati, Ohio. 4 1% :

The Board acknowledges the [aithiul and efficient services
rendered by the officers and employees during the year.
Respectfully submitted,

SAMUEL REA, President.

MINUTE RELATIVE TO THE RESIGNATION OF JAMES McCREA
AS PRESIDENT, ADOPTED BY THE BOARD OF DIREC-
TORS AT A MEETING HELD DECEMBER 28 1012,

Mr. James MceCrea entered railroad service in his early
yvouth, having adopted the profession of eivil engineering.
After an official connection of eight years’ duration in the
service of the engineering and transportation departments
of The Pennsylvania Railroad Company, he was, on the
thirty-fourth anniversary of his birth, May 1 1882, appointed
Manager of The Pittsburgh Cincinnati & St. Louis Railway
Company, which, with its leased and operated lines, com-
prised fifteen hundred and nine miles of railroad and now
forms the Southwest System. Such was the character of
his work that on September 2 1885 Mr. MeCrea was made
General Manager of all the Pennsylvania Lines West of
Pittsburgh in order to secure a more effective and harmonious
management and operation of these vast interests.

On November 1 1887 ho was elected a Direetor and Fourth
Vice-President of this Company, and as an evidence of his
splendid qualifications and executive ability, promotions
came rapidly to him. He was made Second Viee-President
February 24 1800; First Viee-President April 23 1891, an

GENERAL BALANOE SHEET OF THE PITTSBURGH CINCINNA

ASSETS.
Property Investment—
Road and Equipment:
In}rtcstmmt- to June 30 1007:

Equipment

£006.963,873 70
13,321,386 67
110,285,200 27

Investment since June 30 1907:
ROs 3170188
Equipment 16,429,434 3
— 33,448,201 57

5150,087 41
Equipment . ceeaear e iran = 128,640 22 :
278,783 63

144,012,285 4
$ 1.3-]&.7%37;

$142,605.681 75

Reserye for accrued depreciation (equipment)—Cr

Becurities:

Securlties of proprietary, affiliated and
controlled companies—unpledgeod—
Bobokm i e i o eiee-a- 32,522,164 3]
Bonds. ... 150,000

2,672,164 31

Other Investments:
Advan to propriatary, affiliated and
cont ed companles Tor construction,
oqn-npmcnt and betterments
Miscellaneous Investmenta:

$426,820 71
Securitics—unpledged ... .. ___ wA11 541,618 00

1ees
troll

068,438 71

Working Assels—
{077 R e e I R
Aecuritles issued or assumed—held in treasury
Marketable securities —

and bills receivable
P'raffic and car service balances
other companies. - . - ccoaaernen %
Due from agents and tieket recelvers
Miscellaneous accounts recelvable. ..o oo oo
Matorials and supplies. ..o .ae SEEER T
Dthier working assets. ... c.cocneme-n Y]

538,686 50

10,684,225 85

Deferved Debit Hems—
Temporary advances to propristary, affili-
ated and controlled companles
Wurkll:’z funds. ...
Other deferred deblt Item

1,622,181 12
$1568,612,601 74

on January 9 1907 he was elected to the highest office within
the power of the Directors to confer, the Presidency of the
Company,

The close attention which Mr. MeCrea gave to all the
problems of engineering, finance, traffic and transportation
was reflected in the marked development of the lines under
his immediate charge, the gross earnings of which increased
from over forty-four millions of dollars in the year 1891 fo
over one hundred millions in the year 1906,

Splendidly fitted for his life work, both in mind and body,
Mr. McCrea discharged his duties in an able and painstaking
manner, and caused the applieation of the best scientifie
standards of railroading to the development, maintenance
and operation of the Pennsylvania Lines. The results of
his ability to organize men into powerful and effective work-
ing forces and fo insugurate and preseribe uniform and
comprehensive business methods are now everywhere ap-
parent throughout the System. They are found not only
in the physical and business situation, but also in the spirit
of industry and integrity of purpose actuating those wha
have had the benefit and felt the influence of his example.

In deference to our President’s insistent desire to be re-
lieved from the cares of his office this Board accepts his
resignation with great reluctance and sincere regret. 1t is
a source of gratification that Mr. MeCrea will continue to
serve as a member of this Board and that the Company will
have the beneift of his ripe experience and wise counsel.

The members of this Board assure Mr. MeCrea that he
will ever have the best wishes of his former associates and
of all the officers and employees who have served with him;
and it is our sincere hope that he will be long spared to enjoy
that good health and happiness which he so richly merits.

S. B. LIGGETT, Secretary.
TTOHICAGO & 8T. LOUIS RAILWAY (O, DECEMBER 31 1912.
LIABILITIES,

$27,476,800 00
37,173,110 50

522,064 03
-%10,000,000 00

4,781,000 60
1,379,000 00

Capital Stock—
Preferred
CoOmmO ' —eecaawsac—r e
Stock liability for conversion of outstanding
gecuritica of constituent companies
AMartgage, Bonded and Secured Debt—
Con. Mtg. 434 %, Series "'A,"" due 1940.
Can. Mtg. 4354 | Serles *'B." due 1042,
Qon, Mtg, 41445 Serfes V'C,'" due 1942_.
Con. Mtg, 49, Series “D,"
due 1045 5,120,000 00
Less 137 bonds (o sink. fund 137,000 00
Con. Mtg. 344, Berles "E "'
dune 1049 ... .___$11.068,000 00
Less 6,885 bds. In skg. fund 6,865,000 00 5,133,000 00

385,171,974 55
4,983,000 00

Con. Mtg. 4%, Serles “F," doe 1
Con. Mg, 4(4». Ser
Con, Mtg. 45, :
1st Mtg. (ext.) 5% reg. bonds, 8.
Loripar 1L ) I Y LS ISR N e §
Con. Mig. 5% coup. bonds, C. 8t L. & F.
REt. Co., dug 1032 E
Con. Mtg. 6% reg. bonds, C. 8t. L. & P.
BR.Co., e 1932 _co e oee oS-
1st, M'S_ 314 %, bonds, Chartlers Ry, Co.,
due Oet. 1st 1031
Equipment trust obligatlons
lr'arkir:g Liabilit{es—
Loans and bills payable
Traffic and car service bala
other companie, . - ..o inuc.-
Audited vouchers and wages unpald
Miscellancous accounts payable_ - ...
Matured interest, dividends and rents unpaid
Matured mortgage, bonded and secured
debt unpald. . __.___._
Other working Habilitl
Accrued Liabilities Naot Due—
Unma u interest, dividends and rents
R L e e s
Taxes accrued
Deforred Credit Items—
Opemting reservis, ccoeaae
Ot.t{ur de: "":";’J,;cg‘d";“:l'.m“'"“""""
Appropriated Swrplu
rtfi’on:s 1o property since June 30 1907 y
through Income. . o o cecnnoncaneooa---- 39,718,088 07
Funded Dobt retlred through sioking fund... 6,810,772 70
Reserves from income or surplus—
In sinking and redemption fonds. .. ..... 62,213 79

3,000,000 08
1,182,000 00
324,000 00
625,000 00

$225,000 00

4,269,682 .00«

2,619,728 25

441,378 64

16,600,025146
Profit and LOSE. o oo cccc i anms s s e OB By d D RO

L
b e 1wl e S e S B e, L S 0 L $158,612,601§74
JNO. W. RENNER, Complroller.

INCOME STATEMENTE OF ALL CORPORATIONS FOR THE YEAR ENDED DECEMBER 31 1012.

Resyelts of Ogcra.lian by
(Jpemrgm ‘ompany .

Finaneial Resulls of Respective Companies
Mentioned.

Mileage.| Lines Operated Directly, Operating Due
Exrpenses
h}c_‘mditw

ares.

Operating

Operalin
Hevenues. #

ncome,

er'gCo

Rental

Respec-
tire Cos.
UremOp-

[

Gross
Income.

Net
Incomie.

|
Interest
and Other
Charges.

Other
Tncome.|
|
5

3
48,235,028
4,824,107
496,864
430,620
42,441
01,033

3
0,002,444
749,271

110,861
353,010
17,626

1,184 .82 Pitts, Cin, Ohi. & 8t. L. Ry
194,87 Little Miaml Rallroad. ...
28.02{ Pitts, Wheel. & Ky, RR..-
.08/0hio Connecting iy 7,00
2.33 Enﬂ!owcnxl Connectin 42,750
Ohle, Ind. & Eastern Ry- . 109,450

i
‘ +o10.162

_m_%gg

+02,
—B1
—5,57

3
13,859,454

3
053,250 10,
229,277

35,465

43.02
Total.__.

43,021,08533,313,736/10,807,348

1,472.14
Lines Operated Under Thelr
Own Organizations.,

108,477

|Cin, Lebanon & Nor, Ry. . 16

Whaynesh, & Wash, RR._

45.33
28.1 J W2 "
20.66 Pitts. Char. & Yough, Ry.| 348,220 166,907

+ 5,280
+3.222

82,322
2147

17 87 18,755
5,773 33,625 13,670
161,428)  35.304] 126.124| 60,724

52,600
10,426| 3
4,621

94.38] Total o ooo-oao__....| 906,484 200,731

1 !

@ Includes the defielt from operation of fixed rental road, b Dividends guaranteed by The Pittsburgh Clncinnatl Chicago & St. Louls Rallway Com-~

pany, * Excess of operating expenses nnd taxes over oporating rovenue.
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SLOSS-SHEFFIELD STEEL & IRON COMPANY.

THIRTEENTH ANNUAL REPORT—FOR THE

FISCAL YEAR ENDING NOVEMBER 30 1912.

To the Stockholders of the Sloss-Sheffield Steel & Iron Co.:

Tha iron frade of the country was depressed throughout
1911, and produetion showed a sharp curtailment; but in the
early spring of 1912 the total production of all irons showed
a marked increase, and it eontinued to increase throughout
the year, until, in December, it surpassed any previous
monthly record, being for the month at the rate of 33,327,000
tons for the year, against the largest previous year's record
of 26,845,000 tons.

This increase in production daring the early part of the
ear was confined largely to the steel-making irons—the
urnaces malking foundry iron showing very little, if any,

increase in produstion until well into the seeond half of the
year—the increase in the year being only 962,500 tons over
that of 1911 and 1,386,000 tons less than in 1910.

The price of foundry iron moved very mueh as did the
production, and no material advance in the selling price was
realized until Iate in the summer, and as iron is almost, uni-
versally sold for delivery well into the future, and yvour fiscal

ear closing November 30, very little of the improvement
i price was realized by your company during the year—the
average delivery price of all iron delivered in 1912 being
only 10 cents per ton higher than was realized in 1911, which
was o poor yvear for the trado.

Your company began the year with an accumulation of
over 88,000 tons of iron on its yards, which was inereased
considerably during the early part of the year, and it was
considered prudent not to inerease our production and borrow
the money to earry the iron, so that during the year we had
an average of only three furnaces in blast throughout the
year, although they produced within 5,000 tons as mueh iron
as was made in 1911, when more furnaces were in blast
throughout the year. At the close of the fiseal year, wo had
reduced the stoek of iron on the furnace vards to about
25,000 tons, which enablad us to pay off the floating debt
which we had earried since the Iooding of our iron ore mines,
and the company closad the year entirely free from floating
debt. Since the close of the fiseal year, our deliveries of iron
have been at the better prices at which it was sold late in the
fiscal year, which is reflected ingreatly improved earnings.
Notwithstanding there is a slowing up in business generally,
and some weakening in the price of iron, we trust that this
is only temporary, due to the agitation of the tariff question
and change in the administration of the Government, which
has caused an uneasy feeling; and that no radical changes
may be made in the tariff, and business may soon revive, and
result in a more prosperous year to your company than the
year just closed. 'Trusting to this, we have under consid-
eration 8 number of improvements at some of your various
plants, involving the expenditure of a considerable amount
of money, which must be provided from earnings. .

The working capital shows a decrease of $112,000 during
the year, notwithstanding the surplus, as shown by the state-
ment, after providing for the dividends on the preferred stoek,
which is accounted for by the expenditures made during the
year in improvements to your properties, and paid for outof
earnings, as has been the fixed policy of the company—no
securities of any kind being issued to cover expenditures.,

FURNACES.

. As has been stated, owing to the large aceumulation of
iron in the company’s yards, and the dull and unsatisfactory
iron market which existed throughout a large part of the year,
an average of only three of our furnaces was in blast through-
out the year; but they showed large increases in daily output.
The eost of iron for the year showed an increase over that of
1011 of nine cents a ton, which is just about the inerease in
the average priee of the iron delivered during the vear ending
November 30.

No. 3 furnace was blown in early in the year, after having
been refitted; and No. 4 was put out of blast about the same
time, and has been relined and other work done on her, and
ghe has been ready for the fires to be lighted in her for somo
months, but it has not been thought best to put her in blast
until an improved demand for iron is shown. The Hattie
Ensloy furnace, after a record-hreaking blast, was put out of
commission in 1911, and has been fully overhauled and re-
fitted (stack, stoyes, engines, boilers, &ec.), and was put back
mtg) btast. during October, and is making o most satisfactory
oubput.

From somo unaccountable eause, the stack of your No. 1
furnace, which was at the time making a good record, ca-
reened, and it was thought only prudent to take it down, and
it has not been rebuilt, awaiting the result of the negotiation
with the City of Birmingham regarding the opening of cer-
tain streets, which negotiation is still pending, Everything
connected with the furnace is in good shape except the stack—
Ehn rebuilding of which will entail only a moderate expendi-

ure. .

No. 2 furnace was put in blast early in 1912, when No. 1

was stopped, and has done good work since, having averaged

251 tons for avery day of the ten months during which she
has been in blast, to the end of the fiseal year, although it
was not at all times supplied with a full quota of our best ores,

The Lady furnace 1s awaiting repairs, The Philadelphia
furnace was in operation throughout the entire year.

COAL MINES.

There was o good demand for coal during almost the
entire year, but the output of your mines was eonsiderably
curtailed by bad railroad service, mines being frequently
elosed down an entire day for want of railroad cars,  Some
of the roads are deficient in cars, and such as they have were,
in many cases, very badly handled; so that the output at
your mines shows an inerease of only about 100,000 tons,
which came almost entirely from new openings made in the
previous year.

The advance in wages which was made during the year
caused a small increase in the cost, so that the profit from
coal for the year was some 55,000 smaller than in 1911,
Three new openings are now being made in the Brookside
field, which should increase our tonnage considerably during
the present year. A profit on the coal furnished the 288 city
coke ovens i3 charged and shows in coal profits, but the coke
from all other ovens is charged to the furnaces at a profit of
35 cents a ton.  As we made about 40,000 tons of this latter
coke during the year less than in the previous year, having
no use forit, the coke shows to this extent a decrease in profit,
There was a small decrease in the cost of coke during the year.

Additional boilers, air compressors and gasoline motors
were installed at your coal mines during the year. Something
like $65,000 was expended at the coal mines, in addition to
such expenditures as were charged directly to the cost of
coal, of whielt $10,000 was spent in ropairs and improvements
to your conviel prison, Since the close of the fiscal year
confracts have been made for the erection of a large fire-
proof washer at Flat Top and another at the Brookside mines.

IRON ORE MINES.

The Sloss mines show but a small inerease in the output
of ore over 1911,and the cost was seven cents a ton more:
but an effort is now being made to reduce the cost, and we
hope to be successful in it. A new hoist engine at each of
the two slopes and additional air compressors were installed,
and 70 new miners' houses erected and old ones repaired af
these mines.

The brown ore mines at Russellville inereased their output
for the year by 26,000 fons and made a little lower cost.
Two of the five washers remained out of commission through-
out the entire year, as in 1911, although No. 4 washer has
been started up since the close of the fiseal year. Your Ix-
ocutive Committes is now considering the expenditure of a
considerable amount in this field during the present year,
including, among the improvements to be made, the erection
of two new ore washers and inereased pumping lacilities.

No. 1 and No. 2 Irondale mines, which wera cloged down
the middle of Iast year, remained closed during the entire
year, as we did not require the ore for our operations. No. 3
mine was worked throughout the entire year, and furnished
as much ore as was needed by us.

The usual financial statements are annexed.

All of which is respectfully submitted, by order of the
Board ol Directors. L

J. C. MABEN,

_ President.
Birmingham, March 1913.

BALANCE SHEERT,

ALOSS-SHEFFIELD STEEL & TRON COMPANY FISCAL YEAR
ENDING NOVEMBER 30 1012.

Resources.

Property Accounts_ .o ____ .
'l'r(t:rz:-‘ur!;r Soonelties oo L.
Stocks and Bouds of Other Companles. -

Oush, Bills and Accounts Receivable. - ___ 2~
Supplies, Raw and Finished Materials ab cost
Htocks In Company’s stores and warchouses at cost-
Extraordinary. Repalr and Renowal Fund. -
Insurance and Taxes unespired

Capltal Stoclk. E’:('Ivrrod
. o Common
16,700,
Blgss Iron & Steel Company: $16,700,000:00
Mortgage 6% Bonds, [920
44% 1018

41,000,000 00

401,715 11
3

Current Aceounts—Accounts Payable (carrent month)
65,040 O

Pay Iolls %currunt month), after’ deducting checks ssued. - .
Bills Payable
L T ) o s e ey

$24,207,603 98
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STATEMENT SHOWING EARNINGS,

OSS-SHEFFIELD STEEL & IRON COMPANY, FOR FISCAL YEAR
B ENDING NOVEMBER 501912,
Profit on Plg Iron shipped:

After charges for doprecintion on coal and iron ore, twenty-
five conta (50.25§ per ton on lron for extraordinary re-
airs and rencwals, and thirty-five cents ($0.35) per
n profit on coke manufactured . - . . .
Profit on coal after charges for deg
Profit on coke
Profit on ore sold__ %a =%
Rents (after deducting repalrs), Royalties, Stores ar
L T e T S

217,776 13
Dividends on Treasury Stocks, &c |}7a70

14,4756 00

£571,328 68
Deduction—
Ganeral Expense not charged in Cost SBheats
Maxsdrand Licensa. . —o=o L o o o
Interest and Exchange
18108,073 03

$703.254'75

Year's Bond interest 210,000 00

WORKING CAPITAL.
NOVEMBER 30 1012

£880,342 99
268,608 28
172,765 71
5,784 7,
543,203 50
870,595 2
CONTRA §ie e
Pay-Rolls and Accounts Payable (current ac-
counts), Including acerued ‘interest on bonds,
nunadjusted frelghts, supplies, &e $470,646 04
21,408,040 22

Balance Working Capital
COl\iPAl}_A'l’I\{E STATEMENT SHOWING GROSS RE-
CEIPTS, EXPENDITUERS AND NET SURPLUS.
FOR YEARS ENDING NOV. 80 1911 AND NOV. 20 1912.
y L 19 ¢, of  De
Gross Snles and Earnings_________ $5,209.719

$503.254 75
469,000 00

Dividends Pald:
On Praferred Stock

Surplus after dividends
Surplus November 30 1911

purplus November 30 1012

- n eL.

Operating Expenses, Taxes, Main- il S i’ e

L » &C 4,422,055 3,780,602 Ine, 032,453
$877,664

731,78 Ine. $145,0
210,000 3210, . 3

BAAICS - - ooceeeee oo _.___ SBOT.GB 45,
Dopreciation oo aoaoioa ol sél)i.;gé b X1

Net Earnings
Fixed Charges. . ... ___

$521.,758 Ine.
117,110 Dec. 2,701

$104,648 Inc. $148,007

8563,255

T —

M. RUMELY COMPANY
(INCORPORATED)

ANNUAL REPORT FOR THE FISCAL YEAR ENDING DECEMBER 31 1912.

To the Stackholders of the M. Rumely Company:

The books of account of your company for the year ended
Decomber 31 1912 have beon audited by Messrs. Barrow,
Wade, Guthrie & Co., Certified Publis Acecuntants, whose
report will be found attached hereto.

For convenionce, tha accounts of your company have beon
presented in combination with the actounts of the Rumaly
Products Company and tho Northwest Fhresher Company,
theybusingss and assots of the latter company having been
agquired in the course of the year.

GROS8 BALES.

Gross sales for the yoar 1012 were $17,697,431 26, showing
a large ingreage over all pravious years. When reduced to
a'net basis by dedueting discount, they were 41.5% greater
than the aggregate of the sales of the previous year of the
M. Rumely Company and the other companies whose assets
and businesses it aequired. -

For statistical purposes the following comparative state-
ment is given, showing the operations of M, Rumely Com-
puny combined with those of the companies whose businesses
1t aequired, covering the past five years:

Net Sa les, Profils.

Notwithstanding the growing demand for Oil-Pull tractors,
that commodity aggregates less than 25% of the total busi-
1085,

Six years ago the M. Rumely Company was one of the
smallest of the thresher concerns. Ifs volume of business
was Loo small to permit either of economical manufacture or
distribution. [ts market, confined to the Mississippi Val-
loy, was so restricted as to bo subject to local erop failure
andfthe Company was thereby deprived of the benefit of a
distributed rigsk. The growth up to and ineluding the pres-
ent year has placed your Company in the front rank as one
of tﬁts leading implement coneerns of the world, and the
position so attained will now enable it to manufacture and
sell at the most eronomical unit: cost,

A further inerease in volume is no longer, as it has been in
the past, a mattor of prime importance. The attention of
the selling organization is now heing devoted to shortening
the terms of eredit and otherwise improving the standards
of the business so as to secure the largest net return upon that
volumo which can conveniontly be handled within the limits
of the Company’s capital.

NET PROFIT.

The net profit of your Company combined with that of the
Northwest Thresher Company and the Rumely Produets
Company was $1,824,500 38, as stated in the accounts
attachied, which was the final figure for the year 1912
after writing off all bad debts ascertainod during the year by
a thorough examination of the notes tuken over from the
acquired companies. OF the above amount; $3,960 was con-
tributed by the Rumely Products Company.

OAPITAL STOOK.

The amount of common stock outstanding was increased
during the year hy $1,718,300, which was issued for the pur-
chase of tho Northwest Thresher Company, the Johnson
Orchard Tractor and to seeure additional working eapital.
'It“huio was no change in the amount of outstanding prefarrod
stock.

Sinee January 1 1913 the stockholders have approved an
incronse of the authorized common ecapital stock from
$12,000,000 par value to $22,000,000 par value, and this in-

creased amount has heen reserved against the conversion

privilege of the Two-Year Notes referred to helow.
CURRENT ASSETS.

Total Current Assels SRR RS TR i Uy I

Current Liabilities 9.4 51 92

Not Current Assets._._ . et e o W e R A L

Since Deeember 31 1912 $10,000,000 Two-Year 6% Con-
vertible Notes hnve been sold on terms favorable to the Com-
pany, pursuant to the policy of your Directors to fund its
eurrent liabilities, and to limit its future short time borrow-
ings as nearly as possible to its seasonable requirements,

INVENTORY,

All inventories have been valued at eost or market, which-
ever was the lower, and no profits have been booked on any
}wmiuut shipped on consignment or to the branches of the

tumely Products Company or to the loeal distributing agen-
cies. During the year there has been an increase in inven=
tory from $6,951,201 75 to $11,324,224 37, or $4,373,022 (2.
This inerease was undertaken by your Company to place it=
self in a position to deliver promptly engines required for the
spring trade by obtaining raw materials in anticipation of the
inability of manufactirers to assure prompt deliveries later
in the geason, In the spring of 1912 lack of a sufficient sup=
ply of tractors during the early months eaused a loss of
approximately 81,500,000 of desirable husiness, with a result-
unt loss of sales effort.  As a result of the insreased officioney
of your Company's plants as mentioned later in this report,
it ought to bo possible to make prompt delivery with a rela-
tively smaller inventory than in the past.

DEFERRED OHARGES,

In pursuance of the poliey of your Directors that no good-
will item shall appear in your balance sheet and that the in-
ventory shall represent only tangible values, your Directors
have set up as deferred charges certain extraordinary ex-
penses incurred in connection with taking over the businesses
and assets of the companies which have been purchased, to
be written off at convenience over a period of years.

Contracts were enterad into during the year for the pur-
chage of stationary farm engines ranging from 15 to 20 h. p.
in size, cream separators, corn shellers, plows and similar
small implements, The addition of this merchandise has
enabled the Rumely Produets Company fo offer to the imple-
ment dealer & more valuable commission eonfract. The sales
offort necessary to attain a substantial volume in the small
lines was put forth during the second half of 1912, the returns
from which are becoming evident in the steady increase of
orders since received. The advance gales expenditure in-
curred to obtain this foothold in & desirable market has been
treated as o deferred charge in view of the fact that the re-
turns for the expenditure can come only in 1913 and subse-
(quent years,

SURPLUS AND UNDIVIDED PROFIT,

There was shown on the balanes sheet of December 31 1911
a surplus of $790,769 39, from which there has been deducted,
ag indicated in the last annual statement, an amount of
$351,015 80, leaving a net surplus at the beginning of the vear
of $430,753 49. To this was added the net profit of $1,481,-
691 22, including but two months' earnings of the Northwest
Thresher Company from November 1st, the date of acquisi-
tion, the previous ten months' earnings having been taken
into the assets of the M. Rumely Company.

The sur}}]us at December 31 1912 was $500,830 60, after
providing for dividends on the preferred stock of $700,614 11
and for cerlain other deductions which were charged off by
your direotors. 'T'hese were: 230,000 experimental expense
moeurred in 1911 for a marine engine which proved successful
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in burning oil and is an asset of potential value, and $580,000
estimated cost of taking over the distributing agenecies of the
old companies.

FUTURE POLICY.

The past live years have been @ period of continuous
growth, during which your Company has established its |
position in the implement trade. Its volumo of sales in- |
ereasad from 2821,000 in 1907 to 817,597,431 26 in 1912 (this
latter figure including the volume acquired by the purchase
of the business of the Advance and Gaar-Scott plants,
amounting in 1911 to $5,344,661). This twenty-fold in-
crease in volume was accompanied by a [ifteen-fold inerease
llt}mit(a)mpiml and surplus from 81,359,307 63 to $21,499,-

30 60,

The volume of business now attained by vour Company is
sufficient to form the basis of a national sales organization
with a trade dense enough to attain a low-unit cost of manu-
facture and distribution. The present and future policy of
your Company is to secure the greatest margin of net profit |
from the volume attained.

A. J. RUMELY, President.
La Porte, Indiana, April 2 1913.

COMBINED PROFIT AND LOSS ACCOUNT OF THE M. RUMELY
COMPANY, THE RUMELY PRODUCTS COMPANY AND THE
NORTHWEST THRESHER COMPANY FOR THE YEAR

ENDING DECEMBER 31 1912, [

$17,607,431 26
2,453,661 46
£15.143,860 K0
Interest and Miscellaneous Income. .- oo .. __.._ 586,164 .77

$15,730,034 57
-see-= 13,032,777 12

$2,607,257 45
310,391 62

$2,377,866 83
e S RRATRARTAR
e Pl o e aea g $1,824,600 38

o Fhere i8 included in the sbove $3,060 of profits of the Rumely Products

Company and $342,800 16, representing net earnings of the Northwest
Thresher Company for the ten months prior to its purchase by the M.
annifr Company on November 1 1012, but during which period practi-
cally all of its product was marketed by the Rumely Products Company.

Maoufacturing, Selllng and General Expenses. . ... ..
Bad Debts and Notes

Interest and Discount. ... ... .....

AND RUMELY PRODUCTS COMPANY,

.n Porte, Indiana.
COMBINED BALANCE SHEET DECEMBER 31 1912.

5 ASSETS.

L TP e e e e e e i $1,6566,036 10
Discount on Securities Sold and expense In connection 3

with reorganlzatlon. oo oe v ot e i so ot 338,407 46
Fixed Assets, consisting of factory land, bulldings and

equipment at La Porte. Richmond, Battle Creek and

Stillwater: and Branch real estate and equipment. _____
Investments—

Canndian Rumely Company Stock at Cost. $700.:360 00

Indiana Manufacturing Co, Stock at Cost. 104,200 00

Miscellaneous Stocks and Life Poliey 42,280 00

M. RUMELY COM PAN\I"

6.038.040 74

X - 846,840 00
Current Assets—
Merchandise Inventories at Cost. .. ... .. £11,324.224 37
Propald Interest and Unexpived Insurance. 282,306 55
Notes Receivable and Ac-
5-‘;'.[‘.-.‘2.(]'.{! 40

crued Interest
Less—Commission Certificates] 269,317 29
Accounts Receivable, less reseryve
Cash in banks and on hand-—_____ .. __
. 21,738,678 31
Deferred Charges—

Estimated cost of reorganizing factories,

eliminating duplicate lHoes of machinery,

_ ete. <. 2400,000 00
Estimated cost of establishing now lines of
muachinery salable during the dull season 250,000 00

050,000 00

42,168,011 61
LIABILITIES SOHES D10
Capital Stock—M, Rumely Company—
Common—Authorized $12 .UUU.I]U{J. Issued .3%

0,008,300 00
Preferred—Authorized and fssuec (

1,000,000 00
Capital Stock—M. Rumely Products C ke
Stoc « Rum i
2 ul'.ﬂurlzﬁd 450,000, lsgufsd SO AN 25,0040 00

Curtft:al{L_iiah Ilil.leu— 87 7535.000 00

0 "ayable 785,

‘Accuuuu Payable and Accrued Toxes. ... l,ﬁ?;.s&! 02
—_— 0,462,851 92
1,181,029 09

790,760 39

Reserve for Loss on Notes Receivab)
Surplus and 1..1m.li\ridt:dl"rul!tsi e
Balance—January 1 1912. .. .. ... ..
Less—Deferred Charges, as per last year's
balance sheet to be written off Sirplus
in 1012 451,015 90
$430,753 48
1,481,601 22

$1.021,444 71
Deduct—

Diyidends on Preferved Stock:-$700,614 11
1011 Experlmental Expense

written off 50,000 00
Estimuted cost of taking over

old companies 580,000 00

————— 1:840,014 11

_ H90,830 6

e e e
$32,168,011 61

—The eulmination of 11 vears of highly successful work
in the field of industrial, mechanieal, scientific and publia
utilities engineering business was celobrated Saturday, Apr. 5,
by the firm of Day & Zimmermann, with a reception and
“housewarming’ at their new offices, 611-613 Chestnut St.,
Philadelphia. As a result of the steady growth of the large
business eonducted by this firm, their Philadelphia offices
have been moved from 608 Chestnut St., which were out-
grown, to the present new loeation, which is now formally
thrown open to the publie for business. To observe the
avent, a recoption was tendered to guests, which included
manufacturers, bankers, railroad officials, both steam andl
eleatrie, eloetrieal and mechanical supply dealers and friends
and elients of the company. The offices are spler.st!idlyl
equipped, modern and complete throughout, and it is doubt- |
ful if there is an engineering coneern in the country doing this
elass of work with better arranged or equipped offices. The
firm originally oceupied offices in the Drexel Bldg. prior t:)!

907, and since that time has been located in the Washing- |
ton Bldg., 608 Chestnut St. The rapid growth of their|
business required still further additional space, so that the |
move to the present location was made necessary, the firm |
now oceupying all but the first floor of the four-story build- |
ing, which was entirely reconstructed to meet the require- |
ments. Day & Zimmermann also maintain a branch New |
York office at 43 Exchange Place, and, of course, offices at |
the various properties which they control in various sections,

Tha business of this coneern was started in 1902, and at the
beginning had largely to do with the re-arrangement of equip-
ment in industrial plants, together with the application of
motors to machine tools. This work naturally led to the
study of the industrial problems involved in their entirety.
Having perfected an organization to handle this work, which
included many large industrial power plants, the firm grad-
ually developed the business in power plant work for pub-
lie service properties, and this necessarily led them into the
transmission, and distribution of power by these eompanies,
and finally into the management and administration of pub-
lie utility properties, which has become a large and important
featura of the work, and which now extends to and includes
a'number of cities and towns and which work is constantly

owing. Thefirm of Day and Zimmermann is composed of
ghu.rles Day and John E. Zimmermann, both of whom are
weall-known residents of Philadelphin, and extensively and
favorably known in the engineering and industrial world
generally.

—The new firm of Moore, Leonard & Lewis was formed
on April 1 to succeed Darr & Moore, 115 Broadway, Joseph
H. Moore and Charles R. Leonard of the old firm of Darr &
Moore, with Bernard Wesley Lewis and Jere Macgonigla,

compose the partnership of Moore, Leonard & Lewis, or-
ganized to do o general co mmission business in securities.

—Under the caption “Prosperity in the Southwest,”
O'Connor & Kahler, of this city and Chieago, are advertising
six long-maturity bonds of representative cities which they
own, at prices to return 4.38 to 4.70% income. The firm
states: "One of the sections of the United States that con-
tinues its growth in wealth and population is Texas, 'This is
evidenced by the largest bank deposits in the history of the
State. The Texas cotton crop alone, for the year 1912,
yielded to the growers approximately $350,000,000. The
leading Texas cities are all sharing in this grewth in wealth

land population,”

C, E. Mitchell & Co., investment bankers at 37 Wall
Street, this eity, have purchased from the railroad company
and now offer for sale to investors $488,000 Denver & Salt
Lake Railroad Co. equipment trust 5% notes at prices to
return 555% on the investment, The Denver & Salt Lake
R. R. Co. is the reorganization of the Denver Northwestern
& Pacific Ry, Co. For details see advertisement in to-day’s
“Chronicle’ and for other facts regarding this property
see news item in our “General Investment News Depart-
ment."’  Deseriptive eircular upon request.

—Having sold the major portion, Chandler Bros. & Co.,
111 Broadway; Lawrence Barnum & Co., 27-20 Pine St.,
and White & Co., 30 Pine St., this city, are jointly offering
the unsold balance of the 6% 1st M. serial sinking fund bonds
of the St. Lawrence Pulp & Lumber Corporation, Price
100 and int. for all maturities, to net the investor 6%.
New York exemption tax will be refunded. For particulars
see advertisement elsowhere in this issue, and other informa-
tion in to-day’s “General Investment News Deparfment.’

—The new firm of Moore, Leonard & Lewis was formed on
the 1st inst., to suceeed Darr & Moore, 115 Broadway.
Joseph H. Moore and Charles R. Leonard of the old firm of
Darr & Moore, with Bernard Wesley Lewis and Jere Mac-
onigle, compose the partnership of Moore, Leonard &

wis, organized to do a general commission husiness in
securities,

—The April issue of *The Rollins Magazine,” published
by B. H. Rollins & Sons of Boston, New York and Chicago,
is just off the press, containing many timely articles of inter-
st to the investing public, Free copy will he mai ed upon
application to the bankers.

—The Dominion Securities Clorporation, Ltd., Toronto,
Monfreal and London, has is:sumiJ its quarterly bond list
recommending to investors various issues of Canadian Gov-
ernment, municipal and eorporation bonds.
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The Commercial Times,

COMMERCIAL EPITOME.

Friday Night, April 11 1913,

General trade has slowed down. 'I‘his is the effect of
recont wet weather, Western floods, fears of an overflow of
the lower Mississippi, and finally the natural disposition to
adopt a eautious policy pending the proposed changes in the
taritf. The trade in textile goods has been most influenced
by such considerations. Speculation is dull. Trade is
eonfined for the most part to legitimato transactions. 1t is
now either small or of only fair magnitude, whereas recently
it was very large. High rates for money have provailed.
The seeding of spring wheat has been delayed. The outlook
for the winter wheat crop, however, is favorable, Recent
floods have more or less disorganized the iron and steel trade,
although some deseriptions of steel are in brisk demand,
At the moment American trade is feeling its way. This does
not mean naecessarily that it has met with any lasting checle,
but unguestionable conservatism is the dominant note.

LARD in bettor demand at $11 25 for prime Western;
vofined for the Continent $11 85; South America $12 35;
Brazil in kegs $13 35. Lard futures have declined, but
latterly have shown move firmness. Paekers have bean buy-
ing. The inereaso in the eash trade hashadits effect on fu-
tures, and the firmness of other provisions has also of late
had # somewhat stimulating influence. To-day prices ad-
vanced on buying by big interests and a Government, crop
vroport showing a decrease in supply of nearly 7,000,000 pigs.

DALY OLOSING PRICES OF LARD FUTURES IN CHICAGO.

Satl. Muan Tues. Wed. Thurs. Iri:
10,75 10.85 10.85 10.85° 10.95
= 1086 107745 10,70 1085 10.95
Haptember deliy -10.824 10.75 10.70 100.85 10,07 14

PORK firm; mess $22@$22 50; eclear $3521 @%22 50;
family 22 50@%24 50. Beef strong; moss $19@320;
packel $21@%22; family $22 @8$24; extran India mess $35@
836, Culmeats steady; pickled hams, 10 to 20 Ibs., 1374
1474c.; bellies, clear, f.0.b. New York, 6 to 12 Ibs., 15@
1514¢. DButter, creamery extras, 353sc. Cheese, Stnte
whole milk, colored, specials, 17@17 e, Eggs, fresh gath-
ered extras, 201s@21e.

OILS.—Linseod fairly active and steady. City, raw,
American seed, 47 @48¢.; boiled 48@49¢.; Caleutta 65¢.
Cottonseed oil higher; winter 6.85@7.30¢.; suminor white
0.85@7.49¢.  Cocoanut oil stronger; Cochin 11@11 Ye.;
Ceoylon 104 @10 Me Chinawood fairly active at 7 La@8e.
Corn steady ab 5.80@5H.85c. Cod steady at 40@41c.

COFFEL has continued guiet, a sharp fall in fotures not
inducing jobbers to abandon the poliey of buying from hand
to mouth: No. 7 Riolias dropped to 11 e, Mild grades have
also remained auiot; fair to good Cucuta 1314 @13 346, Cof-
foe futires have been very active and not without exeitement,
a8 prices have sharply doclined. Foreign markets have also
declined materiglly,  Brazilian firm offers have been at
lower prices. To all appearances there has been very heavy
long liguidation at home and abroad and also vigorous selling
for the decline. Bears think the outlook points to abundant
supplies and & further deeline of prices.  "The total quantity
of Brazil in sight is 2,323 882 bags, against 2,261 268 a year
ago. To-day prices opened higher but elosed lower.

Closing prices have been as follows:

10.62 010,67 | Atgust .. 11,106 11,12 | December 1128 11.30
10.77 60 10.80 | September 11.25@ 11.26 |January - 1125865 11.30
10:80@ 1061 | Octaber_ . 11.37@11.28| Febriary _11.28G [1.40
- 11.026811.05 | November 11.27@11.20|March - __11.326 11433

SUGAR.—Raw, easicr. Atlantie port receipts for the

weels were 07,990 tons against 74,503 last week and 74,821
last year. Centrifugal, 96-degrees test, 3.39¢.; muscovado,
SO-dogrees test, 2.80c.; molasses, S89-degrees test, 2.064a.
Refined has been dull but steady; granulated, 4.30c.
* PETROLEUM, steady; barrels, 8.50@%9.50c.; bulk 4.80@
5.80¢.; nnd ecases 10.80@11.80¢. Naptha, steady; 73 to
76 degrees i 100-gallon drums, 25Me.; drums, $8.50 oxtrn.
Clasoline, 86 degrens 2Le.: 74 to 76 degroes, 251c.; 63 to
70 degrees 221 ¢, and stove 21c. Spirits of turpentine, 4de.
‘Common to good steained rosin, $5.40.

TOBACCO.—Trade has eontinued quiet, but prices have
been generally steady.  The supply u} binder ix small, Tt
looks now as though the damage E’rum flonds in Ohio had been
exaggoratod, Nll, it is ackually heavy, and this fact is not
lost sight of. A small business is bBeing done in Sumatra
tobacco. Trade in it would be larger, no doubt, but for the
bigh prices asked. The quality, however, is admittedly
very good. Cuban leaf is in moderate supply and meets
with u brisk demand.

COPPER more active and highee. Lake 1535@15%¢.,
vlectrolytic 154 @ 15%¢.; liberal sales are reported for June
and July dalivery. Iixports large. Tin firm ab 48 bie. spot.
Lead 4,356,  Spelter 5.75¢.  Pig iron active al easier prices
in some cases; No. 2 foundry Kast nominally $16 75@8S17;
Southern No. 2 $13@$13 50, Recent floods have hampered
triyde in Ohio and Western Pennsylvania. There is muoh in-
torest in proposed changes in the tariff, Some. say they
ecannot liarm the large concerns and porhaps nong, not even
‘the smallest, Finishing mills are running st full capacity.
Muany blast furnaces banked or blown out, during the recent
floods have resumed operations, though small concerns will
suffer. A big demand prevails for light rails and wire.
Railroads are expected to buy considerable quantities of
track material and structural steel for repairing washouts.

May dellvery
July dolivery . . 1t
1085

" New

COTTON.

Friday Nighl, April. 11 1913.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below, For the
week ending this evening the total receipt have reached
95,205 bales, against 110473 bales last week and 86,051
bales the previous week, making the total receipts sinca
Sept. 1 1912 8,880,425 hales, against 10,843,245 bales for the
same period of 1911-12, showing a decrease since Sept. 1 1912
of 2,042,820 bales.

Wed ., ] Thurs.
4,688
3

| Sal. : Mon. | Ties,

Galveston 4,112 6,274/ '
Toxns Olby - 35!
Port Arthur

Arnn. I'ass, S
Now Orleans. . e

]

Fa =2l B

Jacksonville,
Savannah
Brunswlek . .
Charleston - . -
Guorzetown
Wilmington

PR T

)
D -

Boston ..
Baltimora
Philadelphia. .-

L

) .___-_| *
Totals this week.! 10.668' 16,973' 15.843' 18.6524' 12,606 20,483 95.205

The following shows the week's total receipts, the total
sineo Sept. 1 112, and the stocks to-night, ecompared with
laghk year:

1812-13.

This |Since Sep
| ‘Week | 11912

1911-12. |

This |(Since Sep
Weok | 11811 ! 1913

Galveston . 34, 40013.615,470) 34,542/3.342 K72] 201,800
0,743 191136

1 Stock,
Receipts to
Apnl 11,

191
225,834
%60

Texas Clty - Q30 659,702/ 2,168 :
Port Arthur | - L8011 2,138 243,018

Aransas Pass, &, 1,123 1223200 ) | [L
New Orleans.__ .| 20 7,344] < 511,522 .60 116,678
Gulfport 64,55 7,050
21,067

1,500 394,220
26800 404,520
919

Brunswick . ...
Charleston
Gieorgotown
Wilmington
Norfolk . __

N port, N ow

New York_.
Boston . ... =
Baltimore- .- ..
Philadelphin -, |

" 05,206(8,800,425 142,031| 10843 245

681.607] 773,871
In order that comparison may be made with other yvears,

we give below the totals at leading porfs for six seasons:

1910, 1008
20,866
497
25 ‘ 6,24
621 e
10,127

1904

R‘eu.-”n‘xu.!—| 1013, | 1912, | 14

13,367

Galveston .. |
Texas City,&e
Now Orleans. |
Mobile
Havannalt -
Brunswick .. .
Charleston,&c
Wilmington. |
Norfolk - - 1
N'port N. |
All others '

1,648
Total this wi.| 05,2060 142,631 37.100] 82416 121,705  69.695

Blice Sept. 1. A.H00,125 10843245 7,028,505 0,573,648 '8,810,225 7,407,813

34,4960|
2062

34,842|
| 4308

Tt
G2 slisieg

1,224
3,101

-

The exports for the week ending this evening reach a total
of 104,341 bales, of which 30,156 were to Great Britain,
2,190 to France and 71,995 to the rest of the Continent.
Below are the exports for the week and sinee Sept, 1 1912;

From Begt, L1N2 fo Aprh 11 1913
Erporiad fo—

Week ending April 11 1013,
Exportal to—

Erpurte |
Srom: | Great
Hrliin, Frawce | nend.

838 25,538(1,213,341

| Conti- el i Const-

Toral. | Rritgin. | anrc,l nend, J_Twuf.

I 377,1201,254,541/2,575,002

00 300 300,462 146,793 K2,830 610,891

3445 B4.80% 67,643 123980

oo 1mpl 16,048 0 84060 37,676

20,206, 029,316 132,857 $48,720/1,110,809

4,421 1,608 I5.662 §2.3 100,460
34701 56,733

N2.560 542,624 724,054
Brunswick .|

00768
Charleston. | et
WWHTER it oo oot | e st . D 466 9,673 118,085
Norfolk. .- - . g 53,453
Niport N
New York.|
Boaton ...
Haltimore. ! Al E
Phllsdel | ool caaa =2 s sanv |
innd, Me| . ooul caseifaco-aa 507| ’

Gnlveston. | . oA ity
Toxas Clty.

Pork Arthur

Ar Posd, & Lo
New  Orl'nd 21,060
Mobile - 4,421
Ponsseols .
Sayvanoah HdT

1421l 7815

192,401
140,045

SRR
]SD.:“(Jl
78,637

Han Fran. .} —
Heattle |

L & Sl Lo
Total.-.| 30,160 2,100 71,005104,541 3,116,272 020,81113,284,40117,330,574
ot 101112 70,005 32,803 111,256214,5143,592,080 1,080,435 4,450,03010 423,558

Note.—N, Y, exports since Sept. L inelude 19,350 bules Peru, &e., to Liverpool, T
[n addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
aloared, at the ports named. Wao add similar figures for
York. |
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On Shipboard, Not Cleared for— FUTURES.~—The highest, lowest and closing prices ab
P Gors: | Diher, Const Learing | New York the past week have been as follows:
April 11 at—\Britain.|France, | many. |Foreign| 1eise. Stock. = EI ,_.I

3 =

Now Orleans__| 10,950 330| 3,300
Galveston - | 31,757 16,195 =
900 75101

Charleston et 4 28.901
Moblle. ... 8,841 ‘ 7,330
Norfolk . ... 1 31,212

ow. Yorlk. .. 300 2,000 134,015

— 500 B
Other ports___| 5,000 7,000{ 2,000 : 66,491

Total 10131 40.601) 4,953| 30.620| 31,550| 25,455/148,254) 533,358

Total 10122°| 54,025] 2. 26,815 30;120| 22.570(158,535] 615,336

Total 10111 16,682" 5.255' 19.031' 1314261 “8555' 62,9490 403504

S[i:cm:lation in cotton for future delivery has been on a
small seale during the week at gradually declining prices.
No marked deeline has taken place and at one time there
was a rally, but for all that the trend has been downward.
There has not been any very aggressive trading, however,
on either side. The things which have tended to prevent
any very marked decline have been heavy rains—nearly ten
inches in thirty-six hours at Little Rock, Ark., in Louisiana,
Oklahoma, Arkangas, Mississippi and Tennesseo. A break
has oecurred in the Mississippi leveo al Wilson, Ark., and
also at the St. Franeiz basin 23 miles below Memphis.
Reports were current at one time on Friday that the levee
had broken at Beulah, Miss., half way between Memphis and
Vieksburg, but this proved to be untrue. Liverpool prices, on
the wholg, have been well maintained. Liverpool has bought
quite a little cotton hero on straddle operations. Large Wall
Street operators bought October frecly on Wednesday.
Leading spot interests have been buying July it they sold
May. The South has bought the new-crop months to soma
extent at the current discounts, particularly when the Missis-
sippi River at Memphis reached the unprocedontedly high
stage of 46.5 feet. Liverpool at times has also bought the
new-crop months. Earlicr in the week the spot sales at
Liverpool reached 10,000 bales & day. The cotton trade
across the water has been watehing the news from tho cotton
belt and the Mississippi River with undisgunised interest.
Spol markets have remained steady. FExports ab times have
shown some tendency to inerease a little. New Orleans
operators on Friday were bidding for large blocks of July:
The sleady decrease in  the visible supply was
naturally viewed with satisfaction by bulls. = There
are those who think that there are too many bears and
that the chances and uncertaintios of the season will very
likely cause weather seares and certain upturns in prices from
time to time. On the other haud, howover, there has been | THE VISIBLE SUPPLY OF COTTON to-night, as made
some uneasiness on account of the proposed reduction in the | up by cable and telegraph, is as follows. Foreign stocks,
tariff on eotton goods. This is more noticeable, it would | as well as the afloat, are this week’s returns, and conse—

12,

,_
B3@1
1 —
—_ @ 11.60@11.70
11.65—11.60 — —

11.82@

I

12.05/11.99G12.21

]
.04]12700—12.

14

04

1.89
L&'Gr

b
01—
8

a0

1
11.8

@12.23'12.23@12.40

! st

2.18/11.99@

1.06@12.03/11.96@12.17

11.90@12.13
11.99—12.00/11.

Friday,
April 11.

1

1
1.
{115

2z
12

1

5—12.30(12.1
@1

il ,
Aprit 10,
12,02

01532
1{12,03—1

7
L7

3
@11.92/11.98@12.01]

. |

o
@

J01—12.0
11.80—11.62/11.71—11.

April 9.

o

112.35@
30/ 12.36—12.40(1%

12
]

.07)12.1
71121

12/12.16@12.21
10|12.19—12.20{13,02—

—|12.20@

“
o
54(11.50@

.55/11.64—

2.13,12.20—12;

[
@

Tuesday, ’chne_sa‘ag, Thursd:

April B,
@
92—11.9311

08—1

.32412.27—1
o8liz

30
32

04—12.06{1
6

a
11.60

Apri g
@
@11

\56—11.

Monda,

F—
@
£{11.62—11.64(11

@12.40(12.28@ 1
11.88

Closing| 12.55—12.40{12.30—

foy—

[
12.11—12.13|12.

Saturday,
April 5.

ng|1l.9

1

Range [11.96@12.0:

tange (12.12@

C
Ju

1
Closing| 1

T
Rango
Clos

Aug
Oct.—

Wil
kac
C
i —
Ran
Cl

April—
Range |—

seem, among the Southern spinners than among those of New | quently all foreign n‘im-@_q are brought. down to Thursday

England. Silver has latterly been deelining in London. evening. But to make the total the ecompleto figures for
That, of course, reduces the buying power of the Far Fast. to-night (Priday), we add the item of exports from the
The effects of the Balkan War are still apparent on the trade | United States, including in it the exports of Friday only.

of the Continent of Europe in cotton goods. Business in | Aprit 11— 1912, 1910.

1013. 1011.
cotton fabrics in this country has recently shown s e e el '“‘“"-2‘?;30"3 308 000 LiL.000 000
o tendency to slow down, preparatory to an adjust- Stock ot Manchestor 86,000 07,000 100,000 6? 003
ment to a reduction in the tariff. Within the last Few days PV ey - o= taivd i
the Mississippi River at Memphis has been falling, The | g XSt oot ne 0 1.-16;&.2{_‘13 1,220,000 705,000
weather has also becoma more favorable. Buyers early in | Stock at Bremen 22 45 ! 253.000 291,000
the weck have latterly become sellers, The May premium, | Stk at Haves . 360.0K 320000 332,000

Btock at Marseilles. .
000
Z.mm
6,000

which was recently 15 or 16 points over July, has latterly | Stock at Bareolons - i -.;‘E;’f]muﬁu
fallen to as low as 1 point. It ended yestorday at 2 points. Sygcical g;’l';g;‘u— 2 L]
This is believed to be the effect of persistent selling by cer- . - '
tain large spot interests. New Orleans and Memphis at | Tofal Continental stocks....- 040,000 1,118,000 667,000 657,000
times have been good sellers,  Several spot houses have been | motal European stocks 2,276,000 2,576,000 1,887,000 1,452,000
selling not only May but other months. Crop reports have Tl coponatioat (or :"i?.']‘é‘;‘ﬁa“ aosned m';‘{’}m] 134,000 2
been on the whole favorable. To-day prices were nearly Egypt,Brazil.&o. afle.for Bnrope: 3 37000
stationary. The Mississippi within 24 hours has fallen 1.8 | Stoc }n Alexandria, Egypt. .- § 000 295 100
foot at Memphis. The prediction was for fair weather over | §{55€ | oIy, fodia 081/607 773871 :
the Westarn belt and Eastern Gull States, with rain else- | Stoek In U 8. fnterioe towis. - - 547,991 o274 ;
where and frost in Texas. Spinners' takings show a tendeney | U- 8- exports to-day S00 42,081 10,607
to decrense. Forwardings to spinners from Liverpool fell | otal visible SUpDIy. Lo o __..4,088,030 56,391,212 3,955,341 3,784,110
off noticeably for the week. Spot cotton closed at 12.50¢. Of the abave, totals of American and othee deseelptions are as folloys:

for middling uplands, showing a decline for the week of 10 pts. m;,‘l.';“’;‘lﬁ”,{‘t:_e;k_ﬁ bales. 1,038,000 1,258,000 993,000 672,000
The official quotation for middling upland ecotton inthe | Manchesterstack = 005000 ! 017000
New York market each day for the past week has beon: ﬁmg:imnbugmlr.‘ for Buropo-._-- 300141 '603.086 2 2 320!505
« B, por o= S e
Aprit 5 to April 11— Sat. Mon. Tues. Wed. Thurs, Frl. U.S.[ terlor stocks - .
Middiing uplands.--—__..___1360 1566 1966 1560 1550 12.60 | U: S il

NEW YORK QUOTATION FOR 32 YEARS. }{:mtal'.aﬂ.-ﬁ:c:}g”m poms ==~ 5,551,030 4,100,212 2,814,341
ast Indian, - Re—
The quotations for middling upland at New York on Liverpool stocic. - 188,000 110000 120‘0:33
April 11 for each of the past 32 years have been as follows: | kondon steck. o W00 87600
JI’

< Sonting e

19180 _12.60 1905 ¢c. ... 8.06(1897-c.... 7.44[18 150 | e e s

1913211 A 1004 190|180 788 A B R . 57000

10105272218 i 995/ 1804 ‘02| 1856 Stocl fn Alexandrin, Eiyp 221,000 225000

S0 e seo===c Rind | 1804 : z====== 168 | Stock In Bombay, India 74,000
9.8111592 F00/ 1884 o TLBL | © rporat iast India, & 1,437,000 1,201,000 1,14

U1 i 11 et 41 14 et 81 - 306 Total Ameriean 2 _T21222 205 051 050 41190212 2151

Total visible suppl -4,088,039 5,301,212
MARKET AND SALES AT NEW YORK. Middiing Upland, Lvaepools s 8050, " GoAld.
\ildl}y! U]in:;ld.Nmi : aorkc 5
4 , Liood Brown, o s A
Futurés SALES. Perovihn Fough Good, Livergool 0. 9.1( :
Spot Market Murket Brosch, Fine, Liverpoal. .- __ Tled lad,
Closed, Closed . Spot. Cauir'r.q Total. | Tinneyelly, Good, Liverpool_...  63d. Hlid. d 1&1.

e Qule <---| weeef ---- | Continental imports for tho past week have been 86,000
Monday - tead ===s|  ws-s]  =-ao [ bales.

\T\Fu?:'s[&{léif ot mep] [ 3y et The above figures for 1913 show a decrease from last
Thursday .- u{v.:l-. 10 pta. dec__ === 1000 100 | weak of 138,888 hales, a loss of 403,173 bales from 1912, an
Friday QUL s s N i i =15 Raas ~=-= | axcess of 1,032,698 hﬂull‘s over 1911 ll a i of 1'203'929

Total.. .| . ooooooooooofeoooaeo ) ool 1000 100 | pales over 1910,
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AT THE INTERIOR TOWNS the movemenj—that
is, the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the gorresponding period for the previous year—is set
out in detail balow,

(] -c—'Tlgggﬂ‘l

e
WMOUC -0

T =i

= e

9
000}
176}

1,500  9,000|

4

8,835 50,56
503|

0,875/
3,208

a2
72,743}

Stacks
A 1;.‘r|' I

80 4,093
6.5

ey (==l
u —-%

4,260
1

13

=y
o we

Ship-
menis.
Week.
2,80
24

e b A =R
a3 thigse 'ru'?.:vi:a

L= =

Season.

el

Receipis,

Veok. |

74,0257,385.540 101,130 375,274 I

¥

BRI -i:'bcg [Tt}

D= S =
PERGES

450
3,009/
256/
Pt

466 7.8441 30,079 13,029 5

L nril
11.
1
1
2.51
v
547,901

1500
—i?;l! 25,1
3
.-153 i1
27!

800, 1
1,501} 13,190

58
BB5H

Ship- 1 Slocks
e

Week.
3,016

menis.

REL i
&-:&nglhqq

1)

325
11l 15
7

18,030
62

2g
02

>
2,416

Season
R
8
7
7
43
8
4
7
g

75 5
05
5

=
P ==

Receipts.

| Week.
2
a, 4
23,501 3,00
1.308 14

8.2

] Aforement fo April 11 1913. i Movement to April 12 1012.

gon.

us,

Groenvilla,
ALY,
15‘

elgh,

Total, 33 rowns__| 57,9776,638,910:

elma,
olom

Montgomery,
Honey Grove,

Houston,
Paris,

Greenwood ,
Meridian,
Greenwood,
Memphis,
Clarksville
Dallas,

Cincinnatl,

Hugo,
Brenhan,

S¢t. Lon
Nashville,

Ral

Augusta,
Columbus,
Macon,

Eufaula,
Shreve
C

Rome,

s
-

# Last year's figures are for Loulsyillo, Ky.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—Wa give below a statemaont showing the
overland movement for the week and since Sept. 1, as mado
up from telegraphic reports Friday night. The results for
the week and gince Sept. 1 in the last two years aro as follows:
—1012-13—  ——1011-12—

¢ Since

Week.

13,742
al 157
037
4,204
0,21 3.41;3
114,008 3,482
313,380 7,693
1,328,456 38,987 1,604,520
121,866 6,321 171,364

107,760 5,991 :

April 11—
Shipped—

Via

Via

Via Loulsvillo o oo oo ocaaa e
Vin Clueinnati

Via Virginia points

Vin other routes, &¢

Total gross averland
Deduct Shigmnenis—
Overland to N. Y., Hoston, &o___
Betweon interior towns_________ 6 rls
Intand, &e., from Bouth, .. 77478 706 40,673

Total to be deducted.._______ 7,797 207,104 12,718 290,775
Leaving total net overland*. 14,030 1,021,451 21,200 1,304,745
* [neluding movement by rall to Canada. o Revised,
The foregoing shows the week’s net overland movement
hasbeen 14,930 bales, against 21,269 bales for the week last
car, and that for the season to date the aggregate net over-
and exhibits & decrease from a year ago of 283,394 bales.
—_—1912-13—— ——1911-12—
Sinece Senca
Sept. 1. Week. Sept. 1.
8,500,425 142,031 10,843,245
21,269

w
1,021,351 1,304,745
1,792,000 56,000 1,620,000
219,900

11,613776 13,767,900,
450,055 *27,105 274,887
102,795

56,016

In Sight and Spinners' y
Takings. Week,
Recelpts at ports to Apr, 5200
Net overland to Aprl 14,930
Bouth'n consumption to Apr. 11.. 58,000

Total marketed. . __________188,135
Interlor stocks In excess____ .. _*20,450

Camu Into slght during weels. . _ 147,785
Total In gt APHITL oo o 780

North'n spln's taklogs to Apre, 11- 15,084
* Docreass during weel.
Movement into sight in previous years.
Bales. Since Sept. 1—

14,042,837
2,160,013

2,143,274

1910—April 15
1900—April 16 -

UOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.—Below are the closing quotations
of middling cotton at Southern and other prineipal cotton
markots for each day of the weelk.

Closing Quotations for Middling Colton on—
April 11. Sat'day. | Monday.| Tuesday.| Wed'duy | Thursd'y,, Friday.

Galveston - ~16 124 2 11-16 - 0 3
Nuow Orleany. .. 1'1.11&0 i 4 et 51 1B
Moblle. _.oaooo .

Savannah _.___ 123
Charleston . _ ’ i
'\\"ilrrrnllnm.on. Fe

Week t}ndino

rkiodn]
SV

-10

SEN

orfoll <accca.
Baltimare
Phlladelphia
Augusta. .o
Memphis.
gt, Louls E
Houston
Little Rock- ...

vy

Sahed
Ter
=

o, P
—
i
-
=

B3 BB IS IS MBS BB RO KO

e,

NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'day,

Mandix ,I Tuesday,
April 5, i B ”ﬂl.

April 7, | April

=l -—--'—-tiﬁ —

. { — @ ——@ —
12.35-45(12.32-.37|12.37-.4 112.30-41|12.36-.40
-112.45-.51112.36-.4 43-.40| 7 -6 44-.52
2,-1!3‘.-;{1 1 112.63-.63/12.- ﬁ_,‘r:gli'{g,;g-:i?

12.41-.4
12. -35 B0,
15.30-40 423038

12.23 —
12.16-.181 .
— @ —
11.60-.71
[].Fﬁ—.ﬁ?l
ll.GOnﬁGI'
H11.61-.04
{11.63-.04!
Foe— |
-..--lll.ﬁffnﬁ-l v
-| Btendy Quict

=T Steady Steady | 8

1
Wed'day | Thirsd, | Fr{daip
April 9. [April 13.|Apm 1.

3t

1

L1 )

L1

P g2 58
z

e 58

=
=Y

sa oo

o
i
3

s &
Sén

=)

(()-lu

B

i o

a0
23 53 32 3

=
¥y
G
=i
=2
1=}

==

[

806-. >

.E§|
dy | Steady Q
leady | Steady Steady

HIGH WATER IN THE MISSISSIPPI.—As a result of
the high water in tha Mississippi River, there have heen
gaveral breaks in the levees within the last fow days. The
first: break ocenrred at Columbus, Ky., on March 31, and by
April 5 water was pouring through the old crevasse at Drink=
water, Mo. On the Sth the embankment at Graves Bayou,
Ark., gave way, flooding, it is stated, portions of (_‘.ri[,t(xu‘d(i_n,
St. Francis and [ee counties in that State: and on the 9th
the levee at Wilson, Ark., succumbed. Latest reports do
not indicate any further breaks in the eotton region, but ad-
vices indieate thal the levee at Beunlah, Miss., 120 miles
north of New Orleans, which has given way twice in the past
year—in April 1912 and in January last—is weakening. A
break at Beulsh will flood considerable eotton and sugar
territory. IFear of the flood at New Orleans has eaused
axtraordinary efforts to be made to strengthen the levees
there, A press dispatch of yesterday states, in fact, that a
speeial train Toaded with steel piling left Pittshurgh at ex-

ress speed in the morning with the hope that it will reach

ew Orleans in time to save that city from the rapidly rising
waters of the Mississippi. The Government officer in charge
of the frain expected to cover the distance in time to beat
the flood waters to the points endangered. Rvery prepara-
tion has already been made to run the cars to the éxact spots
whero the piling will be driven.

WEATHER REPORTS BY TELEGRAPH,—Telegraphic
reports to us this evening from the South are on the whole of
o satisfactory character. Good progress has been made with
farm work and planting is going ahead as rapidly as possible
in most seetions. The Mississippi River is al a very high
stage, but is now falling at Memphis. There have been some
breaks in the lavees, but as yet no serious crevasses in cotton
territory.

Galveston, Teor.—Beneficial rains have fallen throughout
Texns, conditioning the soil for this year's crop. Reports
from the Rio Grande seetion indieate that damage done to
new cotton by extreme cold weather will not materially
curtail yield there. Planting is progressing as rapidly as
possible, Tt has rained on one day during the week, the
rainfall reaching one ineh and thirty-two hundredths. Aver-
ape thermometer 64, highest 73 and lowest 54, Mareh rain-
fall 1.43 inches.

Abilene, Ter—We have had rain on one day ol the past
weel, the rainfall reaching fifty-four hundredths of an inch.
Month's rainfall 1.26 inches.

Palestine, Tez.—There has been rain on three days during
the week, the rainfall being one inch and forty-three hun-
glr(-![tlt-!m. Lowest thermometer 42. March rainfall 2.69
inches.

San Antonio, Ter.—Rain has fallen on threa days of the
weok, the rainfall reaching fifty-one hundredths of an inch,
Minimum thermometer 44, Month's rainfall 1.36 inches.

Taylor, Tex.—Thera has been rain on three days the past
weels, the rainfall reaching fifteen hundredths of an ineh,
Lowest thermometer 40,

New Orleans, La~—There has been rain on ono day of tha
ast week, and the rainfall has been one inch and ninety-six
nmindredths, Thermometer has averaged 67.

Shreveport, La.—We have had rain on two days during the
wealk, Lo the extent of two inches and thirty-five hundredths.
Average thermometer 64, highest 79, lowest 48.

Vieksburg, Miss.—We have had rain on one day during the
week, the precipitution being one inch and fifty-six hun-
dredths. The thermometer has averaged 64, the highest
being 80 and the lowest 47,

Helena, Ark.—The river is near high-water mark, but will
do no damage to Helena. There has been rain (thunder-
storms) on two days the past week, to the extent of five inches
and [ifty-six hundredths. The thermometer has averaged
58, ranging from 40 to 75,

Litlle Rock, Ark.—It has rained on two days of the week,
the precipitation being nine inches and sixty hundredths,
Average thermometer 57, highest 76, lowest 38.

1
1
1
1
1
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Memphis, Tenn—Tha river is 44.7 feet on the gauge, or
9.7 feet above the [lood stage and falling. There has been
rain on three days of the week, the precipitation being three
inches and ninety-eight hundredths. Minimum thermom-
oter 46, maximum 71 and average 59.

Mobile, Ala.—Planting on uplands is making fine progress,
but boftoms are Loo wet to work. It has rained on two days
of the week, the precipitation being fwo inches and ninety-
eight hundredths. Average thermometer 6, highest 76,
lowest 49,

Maontgomery, Ala.—Weather has been favorable during the
week and planting is general, Hall an inch fo an inch of
rain in this territory yesterday was beneficial.

Selma, Ala.—We have had rain on three days of the past
week, the rainfall reaching two inches and ten hundredths.
The thermometer has ranged from 44 to 80, averaging 62.

Savannak, Go.—It has been dry all the week. Mean ther-
mometer 66, highest 83, lowest 50.

Charleston, 8. (.—There has been rain on two days the
past week, the rainfall reaching seven hundredths of an inch.
The thermomaoter has averaged 64, ranging from 48 to 80.

Charlotte, N. €. —Thare has been rain the past weak, the
rainfall reaching thirby-five hundredths of an inch. The
thermometer has ranged from 42 to 78, averaging (0.

WORLD'S SUPPLY AND TAKINGS OI' COTTON.—
The following brief but comprehensive statement indicates
at'a glance the world's supply of eotton for the weelc and since
Sept. L for the last two seasons, from all sources from which
statistics are obtainable; also L}lue takings, or amounts gone

d:

|
Cotton Takings, 3 | 1911-12,
Week and Season. = —T{:r_l.
eR .

L} |
RE ST S|
8120|1003 418
192,705/ 14,042 827
62,0000 1,755,000
0,000 106,000
7,000 048,000
1,000 187,000

65,702,056 18,642,245

Season.

Vialble supply April 4

Visible "“IZI"" Sept. 1ee. ..
Amprican in sight to April 11
Bombay recelpts bo Apeii 10.
Other [ndia ship'ts to April 10, .
Alexandris ru:u-ikts to April 9
Other supply to April 8

- Totalsupply .- ..
& Deduct—
Visible supply April 11

Total takings to ;\:)ril_llu

Of which American

OF which othoe ceeeamawa 131000 2,05 i
e *Embraces recoipts In Burope from Brazil, Bmyrna, West [ndies, &c.
o This totnl embraces the estimated consumption by Southern mills,
1,702,000 bales In 1912-13 and 1,620,000 bales in 1011-12—takings not
boing availablo—and the m:liru ato amounts taken by Northern amid
foreign spinners, 10,748,177 bales In 1912-13 and 11,031,033 bales In
1011-12, of which 8,087,177 bales and 9,085,033 bales American,

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from

Sept.£1 for three years have been as follows:

384,673 12,530,177 401,74
247,673 FITT

137.000°

9879177 204.744110.705,053
2.051.000 107.0001 2,515,000

i 1mi1-12 1010=11.
April 1), - - - e e =
Receipin ar— Stnee g | Sin
Sepi. 1. | Week | Sapes L.
30,0001 1 730 000

Bombay L 70,0001,

Far the IWeek Since Seprember 1,

Exporti
frapm— Cont = | Japan
nend. (& Chine, Totel.

Giread
Britain.

{freat | Conti- ( Japan |
nent, |EORT

Toial.

a0 000 s42 000
625,000 B05,000
370,000 053,000

216 000
176,000/
587,000

10,000,
10 000
24,001

16 000
G, CHMY
29,000

71000,
79,000
40 000

1912 13, 5000 65,000
1011 120 | 4,000 75,000
1010 11, ls.ul)u; 15, GO0
Talevito— | |
10412 1 Loool 1000 2.000
1,000 jen

Bombay — [J

20,000
14 500
45,000

3,000
2 D
3,000

&, [HMY
2,000
5,000

11,000
2 B
15, 004

22,000
7,500
20,005

10,0000 111,000 67,0000 178,000
- e N HO00 62000, 167000 83 700
l'n}: 163, 7O 10,000 H1L,0000  &7,000 178,000

18,000
5,000
18,000

1,000 1,000 .
awa | RO
U.t!{l[’l 7,000 16,0000
$.000) ... S000;
D000 7

T —— e ———— ———

1 )

Total all— | | | | |

1012 13.. 10,0000 74,0000 00,000 43,000 3550000 078,000 1066,004

1011 l'&._{l 1000 18:000] 75000, 55,000 14,000 252:000¢ 646.000 011:00,

191011, " B,000 27.000 20,7000 58,700 67,000 808,000, 301 g

According to the foregoing, Bombay appears to show an in-
erease compared with last year in the week's receipts of :‘;,UDU
hales. Rxports from all India ports record a gain of 2,000
bples during the week and since Sept. 1 show an dncrease
of 165,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Aletandria, Equpl, 1912-13. ‘ 1011-12. | 1010-11.
s April'9.

Receipls (cantars)—
iy weok

i f 203,000 | 45,000 48,000
Sinee Sept. 1 e i 1 L4 7,002,433 7,412,071

MANCHESTER MARKET.—Our report received by
cablo to-night from Manchester states that the market is
firm for yarns and steady for shirfings. Spinners are
congidered to be well under contract. We give the prices for
to-day below and leave those for previous weeks of this
and last year for comparison:

1013. 1012.

By by, Shtre-

Coi'n
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Upla
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SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 104,341 hales. The shipments in detail, as made
up from mail and telegraphie refurns, are as follows:

’ Total bales .

NEW YORK—To Liverpool—April 9—Laurentic, 507-. .. .. ____ ROT

To Hayro—April §—8ingapors, 678 upland, 91 Sea Island____ 7

To Bremen—Aprll 7—Prinz Friedrich Wilkelm, 500, ____ i

To ltuttonlnm-—va\‘prll 5— Russia, 500

To Antworp—April 3—Manhattan, 12

To Barcelona—Aprll 5—Emmanuele Acea

To Genos—Aprll 8—Re d'Italin, 2,40( ; Seas

To Naples—April 4—TIvernia, 1,040 April 7—=8an Glorgio, 83
GALVESTON—To Bremen—April 5—Alstor, 4,418; Towa, 17,858, 25

To Hamburg—April 3—Cayo Bomto, 1,813, . _April 4—Mada-

wasla, 3,012 <

Tres
=1pyDanta
SETou

S T
u LT

——ho
=1th

To Genos—April 7—Mongihello, oas = ="
TEXASB OI'TY—To Mosieo—Aprh 10—City of Tampico, 300
NEW ORLEANS—To Liverpool—April 5—Monarcty, §,264.

April 8&—Mechanlelan, 8,850

To Manehester—Apri S—Memphdan, 3,046

To Hnvre—April 8—Californle, 1 421 __

To Bromen—April 5—Nessian, 3,428

To Antwerp—April 4—Kansan, 80; Ovidia

To Genoa—April 4—Mongibello, 3,737,

- Mo Naples—April 4—Mongibello, 10022 .
MOBILE—To Liverpooi—Aprll 5—Asian, 4,421 __
SAVANNAH—To L 1 pril 9—Wm. CUff, 537
To Hremen—April ariis, 3,400

Ta Hamburg—Aprll 5—Astoria, 3,746: Hohenfelde,

Nareis, 70.

T Rotterdan Callisto, 797 A
CHARLESTON - remen—April T—Vormont, 6,200.__ .
BOSTON—To Liverpool—April 3—Sagamore, 413. . April

Ultonia, 2.746; Winlfredlan, 472.

Ta I.hunuh-—;\‘p 1l d—Cretie; 78 < - -

SAN FRANCISCO—Ta Japan—Apeil 1—1k

—C'hinn, 1406 *
PORT TOWNSEND 344
TR e e R I s e - 104341
LIVERPOOL,—By cable

following statement of the
that port:

I DI S e
et ] D O T e

=

T4
707
H,200
3,631
8

from Liverpool we have the
waok's sales, stocks, &e., at

April 4.
45,000
$.000

37,000

i3l (Maor; 28.

Sales of the week 3 42,000

OFf which speciulators took . 3.000

OF which exporters took. . P
Sales, Amerfean 20,000

11,000 6,000

07,000

Actual vxport.
Forwarded
Total stock- Bl e 352,00 e 0 1,281,000
OfF which An % b é 1,098,000
MTotal Imports of the week .. 2 3,000 53,000
Of which Amoerfean ..~ 39,000
L17,000

000

Amount
OF which American 77,000 84,000 B

MThe tone of the Liverpool market for spots and futures
ench day of the past week and the daily elosing priees of
gpot cotton have been ns follows:

April 11.
47,0
3,000

47,000
4,000

Friday.

1
Saburday, | Monday. Tuesday, Il'crfn_-.nr.w.! Thursday.

Spot

¥ulr
Busfnias
i dalng
| 608

10,000
LU

| Falr
Quiker, bizalness
dolng.

Murket, ]'
12:15

P, M.

Moders te Quiat,

demand,

7.00

ulet

.05

7,000
800

Mid. Upl'ds 6.5

Hales 6,000 10,000 LU, 000
Bpeo.&exp .| 300 800 1,000

T AN 6,00

4,000
500
Qulet, |Quietunech;

1enlls pladto 114 pt.
advanee. | adyvance.

Hteady,
L@l pt.
adyance,

Qulet ak
gen. 1 pt,
decling,

ulet,
ben b pra,
deeling.

Heteady at
L polnt
Ad v,

Futures.
Market ||
opened I

Quiet at |Qulot,unch.) Yery sty,, | Qulet, Hready,
A4s @5 pta.| o145 pta. (314 @5 pra.(114 2 pta| 1@d pta.
decline. | advance. | advance. | decline, | deellna.

(| Bteads,
1hgGhidly
nts. adv, |

Market;
4

e |l

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.
_ Tht prices are given in’ pence and 100ths.

Thus, 674 means 6 74-100d.

Mon. l Tues. Wed. | Thurs. Fri.

llasg) 4 124 124 124 4 |[12%, 4
lgﬂ!\:“p:n'psm‘ P, P P pam.ipam.) pom,

Sat.. |
1241 124

;:.ni‘i p.m.

April s
]
Aprfl 1T

Thiz | Since This | Since 1 This | Since
Week. Sepl. 1

Week. Sept. 1.|| Week. Sepl. _l:
2,750,179 526! | 1,250/ 187.363
T s2iass | 5 Bl (1027158
10,2500317 495/ 7,700 202, 785!/ 10,000 320,118
3,700[110.799]| 3180083472/ 400 8786
16,750 790,1781117,000 738.0001| 11,650/807,725
Note——A cantar 15 99 Ibs.  Egyptian bales welgh nbout 750 Ibs.
i. The statement shows that the receipts for the weelk were
26,000 cantars and the foreign shipments 16,750 bales.

Exporl (bales)—

To Liverpool ]
To Manchester =5
To Continent and [ndla_
To Amerlet .- -—-c- - .=

Tatal exports

/lfraser.stlouisfed.org/

[ | d. | de | d i
d.- | .d. | d. oo o |od 1
April - 17015160 |TOMIT2 724160170
Apr.-May]| - feae : 704467 1407 15
Mlnydnnu ~ 0 167 "l67
June-July |.
July-Aug.
;\u.x.-%e

015681567 [081%
{65 " |6615/68
67 65 (631al
64 |62 15915581
P 5215/56014/48 {47 7|
Hep.-Ock - | - 3715135 |32i5032 |
t)t:t.‘-l':'?v, 4;? F'igh‘f';{: .ﬁg}ﬁ
Nov.-Dec. 2435122351100
Dee.-Jan. 6 23 |21 18
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BREADSTUEES.
Friday Night, April 11 1913.

Flour has been quiet and trade is likely to be more or less
unsettled, owing to the faet that in the proposed new tariff
law the duty on flour will be removed. A committea of the
flour trade has gone to Washington to discuss this question.
It is maintained that if the proposed reduction in dulies is
earried out, Canadian mills could undersell American mills
in the New York matket. The new bill proyides thal the
flour shall be on the free list with the exception of 109, ad
valorem on flour imported from countries which have a {l_ul.}'
against American flour.  Yet, with wheat latterly advancing,

wotations for flour have been pretty well maintained. Ab
the Northwest, however, sales have been light. Foreign busi-
ness is small, First clear has been firm. The production
last weak at Minneapolis, Duluth and Milwaukee reached the
total of 322,555 bbls., against 356,190 in the previous week
and 330,430 in the same weck last yvear.

Wheat has been frregular. May has been stronger than
July. BSome factors in the situation had a tendency to bring
aboub an advance. Thero has been some delay in the seeding
of spring wheat at the Northwest, owing to bad weather.
Thres States there are covered with snow to the depth of 4
inches. Foreign reports have also given the impression
that Burope will have to ba a large buyer. Native wheat
is scarco there. There is a steady European demand for
foreign wheat. Tt was large and persistent during March,
and it still continues. The absorption of imported wheat by
Europe has been something beyond precedent. It looks to
Furopean authorities as though the total imports this season
will excoed those of fwo years ago,when they reached the
high record of 632,000,000 bushels, This year they
may even exceed 700,000,000 bushels. This was fore-
shadowed many months ago by the bad weather in Europe
and the poor quality of the wheat. To all appearances
Turope will have to continue to buy foreign wheat for some
time to come. The acreage in the United Kingdom is 3 to
4”{0 smaller than that of a year ago. The sowing of spring
wheat there is backward. 'The wheat plant in France looks
thin and supplies of native wheat are so small that holders
are very firm. In Germany there was a small decrease in
the acreage and supplies have fallen off. Tn Russia good
wheat is very scarco. In Roumanin the acreage shows a de-
erease of 20%. The supply of native wheat there is of fair
size, but the quality is poor and the country needs rain. In
Bulgaria the sowings are so small that famine conditions are
feared. Strong foreign markets have been o feature. Fears
of a clash between Montenegro and the Powers have en
couraged bulls, There has also heen an inereased
export demand. On the other hand, the world's shipments
rose to 15,488,000 bush, last week, against 13,520,000 in the
pravious week and 13,888 000 last year. The Government
report on the condition of winter wheat in this country was
favorable, On April 1 if was 91,69 of a normal, as against
93.2 in the last December preliminary estimate, 80.6 last
April and 83.3 on the same date two years ago, while the 10-
year average for April 1 is 86.3. With 32,387,000 acres
gown and the condilion 91.6, the crop is figured at 535,000,
000 bushels, against 399,919,000 last year and 430‘656.000
two years ago. On Thursday there was 18 inches{of snow
in Nebraska. It islikely to do mueh good. Rains wera pre-
dicted for the latter part of the weel in the winter-wheat sec-
tion generally, and also better weather for the Northwest.
Still, bulls have been encouraged by some things. During
the week export sales are said to have reached some 850,000
bushels. The world’s wheat supply last week decreased
527,000 bushels, as against an increase in the same wealk last
year of 4,414,000 bushels. Kuropean markets have risen
partly owing to higher prices in Australia and Argentina 'auti
confinued injurious rains in France. To-day showed little
net ehange in prices. Some further business was done for
export, 'The weather was better at the Northwest and seed-
ing has begun in a few sections there.

DAILY OLOSING PRICES OF WHEAT FUTURES IN NEW YORK,
Sat, Mon., Tues. Wed. Thurs. Fri.

No. 2 red . o..clsilld 113 113 14 114 114
iy ST e W
Hupbcmbnr':‘(?nllvery In clevator. - . 07 g?ﬁ 'Dﬂ;g o7 00 00 34
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
t.  Mon, Tues. Wed, Thurs. Fri.

May delivery In elevator_....cts. 01 o1 92 91}:’ 01

July delivery In elevator. ... --_._ 80 905 mg 90 00

Haptember lz:liverr In glevator.... 903 00} 80 g0i 00 90

Indian corn has advanced with an active speculation and
 larger cash business, May has reached a new high level
for the season. The better demand coineident with pros-
pects of a delay in shipments from the interior was the
most potent influence in raising prices. Offerings, in other
words, have been for the most part light. Wet weather
over the entire corn belt has militated against the bear
interest, It tends to delay field work and impede market-
ing. Also the world's shipments last week fell off to 2,084 -
000 bushels, against 4,308,000 in the previous week and 4,-
302,000 in the same week last year.  For s fime big operators
bought heavily. Later on they liguidated a considerablo
portion of their holdings. In the latter part of the weele
the: buying was not so vigorous from any gource and the
cables were irregular., Also country offerings increased
somewhat, To-day prices adyanced shightly on futures.
Large interests bought., The weather, however, is improv=
ing and cash prices declined in aoticipation of & larger crop
movement.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon, Tuer. Wed. Thurs, Fri.
Cash corn notn. nom.

nom, nom. nom.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAQO.
Sat. Mon, Tues.

Wed. Thurs. Fri.

—-cta. 54% 553 5515 56! 55§ 56
July delivery 1n elovator. a5ly 503 56 £ 6o Y4 56?
Soptember dellvery In elovator. .- 500 570 657 5738 67} OTM
Oats have advanced with corn. There have been some
fears, moreover, that the seeding of oats would be greatly
ratarded by the wet weather which has latterly prevailed at
the Wesl. Yot later in tha weelk prices reacted on liquidation
of long holdings. Inereased offerings of cash oats by in-
terior elovator interests were a feature at Chieago. Coun-
try houses, however, are buying the distant futures, owing to
the delay in seeding. To-day prices advanced slightly after
an early decline. 'The weather is better but the fields are
still too wet for much progress in seeding, which, howsver,

will begin next week.

DAILY CLOSING PRICES OF OATS IN
Sat. Man. Tues.

BANdANIE. - - cweceansean=-aprcts 40 40 40
No. 2 white, oo e e a i ceeaaa nom. nNom. nom.
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO

Sat. .\gga} 'I‘}a. Wed, Thurs.
May delivery in elevator 343 3563y 35 bIf 85
Tty dellvery i elevator i3 3i% 841 35>§ 345 86
Saptember dellvery In elovator. . 343§ 342 343 343 414 344

The following are elosing quotations:

May dolivery In elovator. . _

NEW YORK,
Wed. Thurs. Fri.
40 101 404
nom. mom. nom.

Winter patents. . ceeeu. 5 2 5| lXansas straights,
Winter Tm!uma ST 4 0 | Knneas clearn, sacks.
Winter clears... 4 30| City

Bpring patents. ... ... 4 50@ 4 ?G[RM

Spring straighta...__.. 4 406 4 60| Graham flour

I*"l‘_:()_l]ll'.x:’l '
Winter, low grades....53 Eﬁgsg :arﬁ,liu ng ClOArs v
]

; = o
Oats, per bushel, now— Cenls %T i = 66
Btandard 4044 | Btate & Pennsylvania... Nomiaal
Hnéul'ti Barley—DMalting b7 @4

amame—

AGRICULTURAL DEPARTMENT REPORT.—The re-
port of the Agricultural Department showing the condition
of winter grain on April 1 was issued on April 8 as follows:

The Crop Reporting Board of the Bureau of Statlsties, United Stat(®
Department of Agriculture, estimates, from the reports of correspondents
and agents of the Bureau, thab the average conditlon of winter wheato
April 1 was 81,69 of a normal, against 80.06 on April 1 1012, 83.3 on ;}'Prl] 1
1611 and 6.3 the average condition for the past 10 years on April 1. hor
waad n decline in condition from Dee, | 1012 to Aprll 1 1013 of 1.0 polnta®
as compared with an average decling in the past 10 years of 3.6 polnts be
tween thesa dates, The nvuraﬁu conditlon of rye on April 1 was 89.3% on
a normal, agalost 87.9 on April 1 1012, §9.8 on April | 1911 and 90,1 the
average condition for the past 10 years on Aprll 1, Comparlsons for winter
wheat and ryo States follow, flgures representing per cent of normal:

Winter Wheat. | I Rye.
|

Condition April I:(ﬁiﬂ_'lt:‘mmmﬂn Anpril erun_

State or Divisl
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For other tables usually given here, see page
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The visiblo supply of grain, comprising the stoeks in
granary at prineipal points of accumulation at lake and
seaboard ports April & 1913 was as follows:

UNITED STATES GRAIN BTOQCKS.

Amer, Bonded Amer. Amer, Bonded Amer. Amer, Honded

Wheat, Wheat, Corn.  Oati.  Oatz.  Rye. Barley. Barley.

In Thougandi— . bush, . Dugh, bush. bush, buxh

New York. b k 3 5 48 Bii} 71 L]

BOAON, S e cnezasiues 2 E 2 2 -

Phlladelphla . ... .. i 24 = = witn
Ballimore e 432 53 L

Now Orleans ... - i ——

Galveston = b
Buffalo .

!I" [ ulli
oledo. . .
Datroit .
Chitago. . ..

(P} - - - - ——

274

n

Milwaukes

Duluth ... =
= aflloat

Minneapolis i3k,

8t Louls. .. 13 2 474 B L e

Kanaas Clty -

Poeorla ...

AL -
470 md e

1,683 1,480

3,717 19,726 12,454 p12 5 440

4,625 21,404 13,115 1,063 3 316

Total April 6 1012 40,707 7,858 14,700 I.3._l‘!1 3,210 83 443

Total April 8 1011..33,580 ___. 10,250 13,376 .___ a5
CANADIAN GRAIN STOCKS,

Canadfan donded Canadien  Ronded

Wheat, Wheat, Corn.  Oaly,  Oals,

bush, bush, bush. burh. bush,

20 10800 F

Qmaha _____._

Total Apell 5 1013_ 568,771
Total Mar. 20 1913_ 58,006

Canadign  Bonded
Rye! Rarley. Rarley,
bush, bdush. bush,

In Thousiandi—

Moutres) TR0

FeWllliam & Pt.Arthue. 14,144 .. .
2 alloat 7400 __.. -

ther Canbdisn e -

Total Aprll 51013,
Total Mar, 20 1013,
Total April 6 1012,
Total Apcdl 8 1911

Banded
Chats.
Dush,
08

Honded

Barliy . Bariey,

bush,  bush.

2,035 40
&3

Bu:
Wheat. Whoat. Corn.  Oats,
bush,  bush, bush, bush.
SB0,9T71 WT1T 18,726 12,254
-20,006" ... 201

In Thowsands—
Amgrican ..
Canadian - .

Total April & 1013 B2,77d0 3,717 10,746 22,510 765

‘Total Mar, 20 1013 84,210 3 21,616-22,006 698 1,083 2,

Total April & 1012..79,135 7,855 76 20,007 3,216 B2 2,080

Totnl Aprll 5 1001, 45,084 -- 10,260 18,819 ... U8 1,587
———

THE DRY GOODS TRADE,
New York, Friday Night, April 11 1913,
Dry goods markets have ruled very quiet during the past
woel, the new tariff bill being the all-absorbing feature.
While there has been no noticeable weakening of values, the
volume of new business eoming to hand with jobbers is very
small and limited chiefly to filling-in orders to complete
seasonable lines. Jobbers continue to move out a substan-
tinl amount of goods against overdue orders, but report an
active inquiry only on such lines as are in shorl supply.
Business is somewhat restricted through the tightness ol the
money situation, but with the April settlements over, this
will eease to be a factor. Bastern wholesalors are consider-
ably disturbed over the long credits which Western merchants
are extending to retailers in the flood-stricken distriets, and
fear that they will lose much of this business through their
inability to compete with the Westerners. Trading in all
divisions of the market has been slow and without spegial
feature. The easiest tendency in prices is found in print
cloths, but this has failed to stimulate sales.  Export busi-
ness is dull, aside from moderate sales of sheetings for Red
Sea aceount. The situation in China continues to puzzle
exporters, and it is a matter of doubt with them whether
it is our present scale of prices or conditions at home which is
keeping Chinese buyers out of th market. However, a
good business is due from this quarter, and may be expeated
to develop at any time. Summing up the textile situation,
the outlook at present is rather blue. The publieation of
the new tariff bill, with its startling reductions, has put an
immediate stop to buying for forward account, as no one
seems to have any conception ol what eonditions will obtain,
should the same become law. Despite the shortage of sup-
plies in all guarters buying for future account has come
practically to a standstill, through fear of a heavy movement
of foreign goods to this market and a consequent slump in
prices. On the other hand, mills are not aceumulating
material, as they, too, do not know what their future policy
will be, and when goods are needed later on, it is a matter
of speculation where they will be obtained, unless the heavy
importation of foreign goods materializes. As no such
radical change in the tu.ri?!’ has been seen in generations, no
ono knows what steps to take fo eope with it, and it is a
matter of question whether the conservatism advoeated
averywhere is justified. It must be remembered that the
country is just recovering from & long period of eurtailment,
with & searcity of supplies in all quarters, and that the
consumption of goods is always increasing. Labor condi-
tions in Furopean textile marf{luts are none too good, and
foreign manufacturers are in no position to greatly increase
their output, as illustrated by the present state of affairs in
the linen trade. With these things under consideration, wa
are not so sure that merchandise will be in any too great
supply, despite a freer entry for foreign goods. Should the
flood of foreign manufactured goods which is expected to
follow the lower tariff fail to materialize, and manufacturers
continue to curtail their output, they may find it difficult
to meet the domestic demand,
DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending April 5 were 8,204

packages, valued at $464,251 and since January 1 the totals
are 94,817 packages and 37,172,680, these comparing with
115,249 packages and $8,003,629 for the same period in 1912.

Trading in domestic markets for cotton goods is without
special feature and prices are tending downward, this being
most noticeable in print cloths for nearby delivery, sales hayv-
ing heen reported at concessions from recent top prices.
In cotton goods generally, business for the most part 1s con-
fined to nearby deliveries, as, in view of the tanff changes,
selling agents prefer to hold off, and buyers are not inquiring
for goods other than what are needed to supply immediate
requirements. There is a steady demand from retailers for
such goods as sheets, pillow cases, towellings and novelty
lines of wash fabrics. Certain lines of ginghams are also in
good demand, while bleached cottons are being purchased by
the underwear trade. The movement of merchandise on
old contracts continues quite liberal, and much to the surprise
of merchants, eancellations received from the flooded dis-
triets in the West are few. Instead, inquiries lfor additional
goods are coming to band. According to reliable reports,
the territory affected by the floods is rapidly recovering to
normal conditions, and it is hoped that within another two
or three weeks transportation facilitios will be working in fair
shape. Cotton yarns continue quiet, with prices displaying
an easy undertone. Print eloths and eonvertibles are selling
in a moderate way, with a number of construetions working
lower. Owing to the disturbing influence of the new tariff
bill, it is not likely that any activity will develop in the near
future, and as a result some mills are inclined to force sales
when it ean be done quietly. Gray goods, 38 ba-inch stand-
ard, are quoted 514e.

WOOLEN GOODS.—Owing to the uncertainty as to the
date when the proposed new tariff bill, with its radieal changes,
will go into effect, markets for men’s wear and dress goods
are devoid of any great amount of activity. The best grades
of domestic dress fabries, however, are in quite active demand
from retailers for the fall season, while there have also heen a
number of inquiries for additional supplies of spring goods.
As regards men's wear, mill agents have been more oceupied
with the delivering of samples of goods for the spring and fall
seasons than booking new business,

FOREIGN DRY GOODS.—Despite the unsettling influ-
ence of the prospective tariff revision, there is a good demand
from jobbers for linens for fall delivery, and it is quite evi-
dent that supplies in many quarters are light. Demand for
crashes has been particularly good, and with consumption
of these goods going on in a remarkable way, the outlook is
that this will continue for some time to come, Business re-
ceived from the flooded sections in the West has been of
very small proportions, but as mills are well booked with busi-
ness, this has not been felt. Nothing new of interest haa
occurred in the market for burlaps, business continuing quiet
and prices steady. Lightweights are quoted at 6Ge. and
heavyweights at 8.75¢.

Importations & Warehouse Withdrawals of Dry Goods.

4
3

016

1,251,644

454

7,250
164,510 34,673,584
251,760 43,002,038

243,909 43,881,5

Vizlue.
3

T4t
541
3
158,01

b
34,973.1

3
1,228,609

X,

1,084,581
T+
8,028

1,61

2 50
13,087 47
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34.9
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27
4.704
11,802
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164,510
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9,605
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45,788
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50,612
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Value,
s
110,480
74,637
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a07,009
282,979
2,547,801
40,105
158,42
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126,713
95,216
506,847
2,547,891
3,054,738
120,455
252,234
93,549
199,214
74,052
730,504
2,547,891
3,287,395

P

Total withdrawals______ 4,488

Entered for consumption. - 10,534
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WAREHOUSE WITHDRAWALS THROWN UPON THE MARKET.
5
IMPORTS ENTERED FOR WAREHOUSE DUIRNG SAME PERIOD.
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Total IMports weeee...l4,1

LT A L

Total marketed....-_._15,022
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Sotton’. - Cooe o T

B e
Miscellaneous ____ ...

R e e e

Miscellaneous _ .. ... 2,634
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B

O e
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IMPORTS ENTERED FOR CONSUMPTION FOR THE WEEK AND SINCE JAN. 11913 AND 1912.
Entered for consumption - 10,534
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BTATE AND CITY DEPARTMENT,

News ltems.

Detroit, Mich,—Charter Amendments Adopled.—The vo-
ters of this city on April 7 declared themselves in favor of
four proposed amendments to the city charter submitted
under the *Verdier Home Rule Bill"” given in full in & subse-
quent itemn under the head of “Mle-.higan._" One of these
amendments authorizes the ecity of Detroit to aequire by
purchase or condemnation or construction and to own and
maintain and operate strect railways within the eity and
within a distance of ten miles from any portion of its limits,
and to provide for the cost thereof by an issue of general
¢ity bonds to the amount of 29 of the assessed valustion,
and other bonds upon the property and vevenues of the streat
railway, including a scourity franchise. The other amend-
ments adopted relate to the eivil service, to an increase in
the city's bonding power, and fo an increase in the borrow-
ing capacity of the water board.

Duncan, Okla.—To Abolish Commission Form.—An elec-
tion held April 1 resulted, it is said, in favor of abolishing
the commission form of government.

Durham, Durham County, No. Caro.—Commission
Form of Government Defeated.—The question of establishing
the commission form of government (V. 96, p. 889) was de-
feated at the eleation held Avril 1 by a vote of 82 “for' to
837 *‘against'.

Enid, Okla.—Cily tu Relain Commission Form of Govern-
ment.—A proposition Lo z.;h:.)ll:*h the pregent commission
form of government was defeatod at an election held Apr. 1.

Inglewood; Cal.—Bonds Declured Invalid,—The District
Clourt of Appeal on April 4 upheld the action of the City
Clerk, James H, Kew, in refusing to sign an issue of $30,000
street-improvement bonds, It is held that the election
ordingnee failed to state the necessary information as o
estimated cost, ate. An issug of $10,000 bonds for fire
apparatus was favorably voted at the same timo as the street
bonds, but the Clerk had no objection to signing this issue.
Superior Court Judge Conrey, who is now reversed, had
directed the signing of both isstes.

Michigan.—FHgual  Suffrage  Loses—Other  Amendments
Adopled.—Returns from the eleetion held last Monday
(April 7) indicate that the proposed constitutional amendment
granking the right of suffrage to women was defeated. Four
other amendments submitted, including provisions for fire-
men's pensions, initiative and referendum in legislative mut-
ters, initiative and referendum on constitutional nmendmonts
and recall of elective officers (oxcepting judges of courts of
record), appear to have carvied.

Home Rue dct.—On March 11 the Michigan Legisla-~
ture passed an Act (No. 5 P. A. of 1913), amending Aet.
No. 270 of the Public Acts of 1909, providing for the incor-
poration of citics. We print the measure in full below,
italicizing the words added to and placing in brackets those
eliminated l'rom the Act of 1009:

[Act 65, P. A. 1013.)
The Feople of the Stata of Michigan enact! - v
Hection 1. The title and sections 4, 18, 21, 22, 29, 24, 25, 27 and 35 of
Act No. 270, P'. A. 1900, entitled **An Act to provide for the incorporation
of cities and for changing thefe | Iarles,'" as Il el:f' Act No. 203,
P, AL 1911, are hereby ameaded, and & new section is added to said Act to
stand as Section 38, sald amended and added sectlons to read as follows:

TITLE.
An Act to provide for the incorporation of clties and for revising and
amending their charturs,
Hee. 4. Kach city may In lts charter provide:
(a) For annually Inying and eollecting taxes bn 8 sum not o exceed 2% of
ihe assessed value of all real and ﬁ)enwunt propecty In the clty;
;b; For borrowing money on the eredit of the eity In & sum not to exceed
% of tho nssessed value of all real and porsonal property In the city: Pro-
infml. That fn eities where the amount of money which nay be borrowed
s now Umited by law, such limit shail continue untll 1t shall be ratsed or
lowered by n [Lwo-thirds) three-fifths vota of the electors voting on tho ques-
l?(m it b general o special election; and in such eitles, bonds issued for pub-
for lmprovements in connection with which a special assessment district 1s
igrefor, and which are s charge upon such district, shall not
less the contrary la provided by the charter, snd tho resoiurces
fund shall be deducted In determiniog the amount of such, in-
I'The Hmit of such indebtedness shall not be fner iftenor
Wo years,]  No single (nereaso shall exceed 2% of 1he asseased
and persunal propecty of the city.  When a city Is author-
£6 0T OPUCALE ANy uhﬂq utllity, it may, for the pu;fam ara?uir_
g the same, borrote m on the credit of the city in ¢ sum nol to exceed 29
o? the assessed value of all the reat aﬁ personal oro, L‘Tﬂ‘ e}( the eity, and
cily ma!‘- also, for the purfm af acquirig such pub ﬁ utifity, lasue mortgage
bonila therefor beyond the generad il
by law: Provided, That such mom;m?u bonds lssued heyond the general
Himits of bonded indebtedness preseriled hr Iaw ahall not lmpose any
liabillty uponsuch eity, hut shall be secured only upon the Ilmﬁnrwnnd rove-
nied of such public utility, ncluding a feanchise stating the terms ugon
whieh, fn caso of Foroclosure, the purg mny opereate the sami, which
franchize shall in no ease extend for a longer perfod than 20 years from tho
date of the sale of suchutility and feanchise on foreelosuro! ﬁovldaﬂ how
aver, That o city shall have power to borrow money or usuo bonds fm-
posing any Uabllity upon the city in the purchase, mnsr.mmlols or malnte-
nnnee of & publie utllity for traosportation purposes which Liability, sdded
to the then existing general Indebtédness of the cliy, shall eauss the net
oneral indebtedness of tho clby t0 exceod 49 of thi ass value of all
ty of the cley.)  And proeided further, That
the charter sha Aﬂprwidc ar the creation of @ sinking fund by seltlng astde such
pereentage of the grosy or net earnings of the public utility as may be deemed
sufficient for the paymant of the morigage bonds at maturity, In case of fire
flood ar othee ealsmity, the legislative body may borrow for the reller of
tho Inhabitants of theeliy, and for the preservation of municipal property
& HUmM nok to excend 4 va 19 of tho assessed valus of all real aud personal
proporty in the elty, due in not more thin three years, sven It such loan
would caiuse tho indebtedness of the city o cxeeed the limit fixed in the
charter.  No elty shall have power to incur indobtodness op issue bopds  of
nny kind, excopb for emergency purposes 88 above stated, and bonds so-
cured only by moctgage on the prupq:rl.¥ and franchise of a public utilty
which shall exceod In the ageregate 10% of the assessed value ofall the
real and petsonal property in the city: Proeided, That tha cities now (ncor-
porated as fourth cldss citles: may, while 10 incorporated, fncur Indebtedness
wup to the Hmits contained in the Act of incor paration;
() For laying and collocting rents, tolls and uxcises;

& of ln&rfﬂuod indebtedness presceibed

o roal and Pnnmunl roper

(d) For the regulation of trade, oceupationd and amusements within lia
houndaries, and for the regulation and restriction of the tereitory within
which saloons where Intoxicating lqguors uee sold av vetall may be'locate],
but no charter shall permit the sale of such Hguor in any county whore sueh
salg 18 prohibited by operntion of the general local option Iaw of the State;

(e) For the punishment of those who violate (ts law or ordinances, but
no fmnl.-alunum shall exceed a fine of 8500 or imprisonment for 90 days, or
both, in the disceeticn of the Court; said impelsonment may ba In the county
jall or l?lr.f prison, or in any workhonse in the Btate suthorized by law to
recelve prisonoers from such cll;{y:

(11 For tho establishment of any department that it may deem necessary
for the general welfare of thecity, and far the separte incorporation thereols
Provided, however, That these provisions shall not he construed to extond
to and Include publle schools:

(g} For the [reasonable] use, regulation and control of the surface of lts
stroets, and of the space above and beneath them:

%Il) For Ing and re-assessing Whe cost, or any portlon thereof, of any
public improvenient (o a special distriet;

(). For the purchase or condemnation of the feanchises, it any exist, and
of tha property used in the ox]n:rntiun of companies or individuals eongaged
in the plank road, eometery, hospital, nlms houso, electreic |ight, gas, Leat,
water and power business, and 'in cities having not less than 25,000 inhabi-
tants the purchase of the franchise, If any, and the property of street
railway and tram rallway companles; State and eounty taxes shall e paid
upon such transportation property so purchesed and owrned by nny such
clty: also'locol tages on any portion of stich pr_uprrr}.r Iyir:}; outside a)! city limits,
the same as wonld be paid bH private corporations: Provided, That the operation
and management of all such franchises and property r:r;;m’red herennder shail
e conducled under a systami of cioll sereice which shall be adopted by the elec-
lors voling thereon at the time of such acquiition, and not othericise:

(1) For ownlng, constructing snd operating transportation facilities within
\ts limits, and in its adjacent and adjoining suburbs within distance of ten
miles from any portion of its city Hmits, If, according to the next preceding
United States I&} inhabi-
tants:

(k) For the purchase and condemnation of private property for any publle
usa or purpose within the scope of its powers: (lso for the acqiirement ., oener-
ship, establishment, constriiction and operation, either within or without its
corporate Timits, of public wtilities for supplying water, Kght, heat, power and
transporiation o the municipality and the ?uﬁmbﬂmm thereof, for domestic,
commercial and municipal rmrﬁum; and for the xale and delivery of waler,
fieat, potcer-and light without ils corporate limita to an amount not (o exceed
2650 of that furnished by (¢ within ies corporate Hmits for ke purposes; and
Jor the operation of transportation lnes without the municipality and within
ten miles from ils corporate lirlts: Provided, That the rcl‘yh.r to otn or operale

o

‘ensus, it had a population of not less than 25,0

such transportalion facilities shall not extend to an city of less than 250 in-
habilants, according (o the last {lnm‘diw United Slates Censts, The acquire-
ment of any such wiflity, together with all properties, franchises and righis
neeessary for its establishment, ownership, construction, operation, {mprove-
ment, extension and maintenance, whether such Fm crties, franchisex and
rignts are situated within or without the corporate Hmils of such eity, may be
elther by lzlur(.’m:a or condemnation, If by condemnalion, the prorvisions of
Act No. 149, P A 1911, entitled “An’ Act to provide for the condemnation
by State agrurtm and public corporations of pricate property for the use or
benefit l:{ he public and to define the terms “public corporations,” *State dgen-
cies” and ‘private property,' us used herein,' or such other appropriate proei-
slons thercfor os exist, or shall be made by law, may e adopled and used for
the purpose of instituting and proseculing such condemnation proceedings;
Provided, however, Thal no suck” public wtllity shalt be so acquired unless the
proposition to do so shall haee first received the affirmatics vole of 3-5 of the ¢lec-
tors of such cily roting thereon al a reqular or special mumnicipal election, and
upon such proposition women loxpayers having the euuﬁfg:ttuns of rule
r'r’f'cturs shall be entitled (o vole;

(1) For the use, by others than the awner, of property located in st roots,
alleys and public places and used In the operation of a puble utlity, wpon
the payment of a reasonable compensation 1o the owners thereof;

(m) For the initiatice and referendum on all matters within the scope of [ts
powers and for the recall of (s officials

(n) For a plan of streets and alleys withio and for a distanice of not mwors
than three miles boyond Its Umis;

(o) For the use, control and regulation of streams, waters and wator
courses within Its hoandaries, but not 0 a5 to conflet with the Inw or actlon
thereundie whrs a navigable stream s bridged or dammed; or with riparian
or littoral rlghts without thele corporate lmits:

{pf For altering, amending or repealing any spoclal Act affecting
munletpal coneerns or exlsting municipal department, but the de
in ui::l::lmll of the public schools shall not ba construed Lo be o muar eipal de-
pactment;

) For the enforcement of all such local, polies, sanitary and other regu-
lations 45 are not Lo contlict with the genecal laws:

(r) For s system of clvil sarvice;

(8) Fornon-partisan primaries and clections,

() For the exereise of all munir.iiml powers in the management and con-
trol of munieipal prugurl-}‘ and In tho administeation of the municipal gov-
ernment, whethir such powers be expressly enumerated or not: for any Aot
to advanes the interests of the city, the good government and prosperiis
of the municipality and Its inhabltants, and, through (ts regulnrly vonsrﬁ
tuted authority, to pass all laws or ordinances relating to its municipal ron-
cerns Subject to the constitution and general laws of this Stato: (same s
Sub-division 8" In Aot of 1001.)

(u) For the (ssuance of bonds of safd city for the purpose of proeiding first
cost of instaliation and connection of Sewers and ioaler works on und to property
in said citles used solely for dwelling house ]‘ur oges, when such installation
and connection shall be ordered by the proper health authorities, and to propide
a len on such pro cﬂs Jor, and manner of payment of, moneys so used,

Sec. 18. Any city desiring to revise its charter shall do &0 in the followin-
manner, unless otherwise provided by charter: When {ta legislative body
shall by a [two-thirds] throe-fifths voto of the members-slect declare for a
goneral revision of the chartée, or when an initiatory petition shall be Pro.
sented therefor as provided in Sec. 25 of this Act, the question of having n
general charter revigion shall be submitted to the electors for adoption or
rejection at the next general or municipal electlon, or at a special election.
In enso the electors shall, by a majority vote, deciare in favor of sueh ro
vigion, » charter commission shall eleeted within 60 days, eonsisting of
one elector from each ward and three electors-at-large, and four electors-
at-large in cities haeing an odd number of werds, having a residenics of af least
three years in the municipalily, [no city officer or employee, whether eleoted
or appointed, shall be eligible to a place upon sald commission, or the legiy=
latire baagg by o mm-ﬁ‘m tole of the members-elect or the initiatory petitlon
may protide that the charler commission be selecled at the same election at
which the proposition to revise {3 submitled; the selection shall be void if the pro-
position ta revise is not adopled nao cily officer or m{:fwu. whether elected or
appointed, shall be eligible fo a place on said commission. Candidates shall
be nominated by petition without reference to or designation of i:arw affitiation,
slgned in the case of the commissi Jrom each ward by nol tess than 50 ¢lec~

any
artment

aner
tors residing in stich ward, and in the case of ¢ mmissioners-at-large by not
less than 50 electors residing in each ward in such cﬂy asking that the ngme
af the candidate designated be placed u‘pcm the ballot,  The ,for?wua provisions

shall not be deemed to apply to nominatipna or proceedings for nominations
already had. The names of all candidates o nominaled o have been
duly nominnated T A Separate
haliot at the election do:&r,mnr.u] to beheld for the o charter com-
mission, and without their party affiliations designated: the eandidate hav-
Ing the greatest number of votes tn each ward shall be declared elected, and
the 3 candiduates-at-large (or the 4 in citles harving an odd number o
having the greatest number of votes cast in the ¢lty shall be declar

tho nomination and eleetfon of the members of such commission, except: 8
herein specified, shall ba conducted us near ns may be as now provided by law
for the nomination and election of city and ward officers in the respective
elties of this State. 7 I;{!oﬂ the refection by the elactors of a g,r’o osed char=
ter, whether submitied %orc or hereafler, or prepared. or submilled under,
and pursuant (o this Act or to any of the provisions of the law of whicl this Act
i3 ammrfaiofg or supplementul, a " petition shall be filed with the legislative
body, signed }; a number of eleleors equal to ten per cent a{}r the number voling
for execitice officer af the last preceding election , tho kf"’: ina body shall there
upon submil such churler ut the nezt general or municipal election with only
such changes therein a3 shall be necessitated thereln by postponement
in taking effect, The foregning provisions shall not be limiled , restristed or
subject [o any provision Hmiting the time when the question of adopting a ro-
vised charter riay be submitted 1o the electors.

See. 21, Any ezisting eify charter, whethér passed pursuant to the provisions
of this Act ar heretofore granied or passed by the State Legislature for the gov-
grnment af a city, may, from time to time be amended in the manner Solloeing:
An amendment llm A eharter] may be proposed by the legislative body of the
clty on o [two-thirds] three-fifths vote of the moam ect or by an initls-

a5 hereloafter provided] shall be L‘Pu!gﬁw u
on ol
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tary petitlon as herein provided, and shall be submitted to the electors
of stch city as herein provided at the next general or tgm:lnl election. on
{6 originates In the legislative body It shall be published and remaln on the
table for [thirty] fifteen days hefore aetion is taken thercon, Amandmont
proposed for submiission to the electors after April 10 1013 shall remain on
the tabla of the Tegisiative body 30 days before action s taken thercon. The
form in which any proposed amendment o a cily charter shall be submilled
an the ballof, unless provided for in the initiatory petition, shall be delermined
by resalution by the legistatice body.

See. 22, Bvery amendment to a cily charter, whether passed pursuant o
the provisions of this Act or heretofore granted or passed by the Slate Legisla-
ture for the goeertiment of such m%, hefore its submission to the electors,
and overy charter befora the final adjournment of the commission, shall
be transmitted to the Goveenor of the State. If he shall approve it, he
shall sign it; if not, he shall return the charter to the commission and
the amendment to tho logislative hody of the elty, with his objections
therato, which shall bo spread at large on the journal of the hody recelving
them, and if it ba an amendment proposed by the legislative body, such body
[k {t] stinll reconsider iv, and Fm stich reconsiderat inu‘l if two-thirds of
the members-elect agree to pass It, it shall be submitted to the electors,
Iﬁ( it be an amendment proposed by indtiatory petition, it shall be submitted to
the electors notwithsianding such objections. .

Soe. 23, Every city charter and amsndment thoreto, whether of cilies (n-
corparated under the provisions of this Act, or under an existing charler of the
clty heretofare granted or passed by the Le islature for the gocernment of the
city, befors submission to the electors, shall he published as the canimission
or legislative body respectively may prescribe. There may e submitied
with any charter or an amendment (o a charler independent sectlons or propo-
sitions, and such of them as riceive a (hres-rifths vole of the electors voling thereomn
shall become ¢ part of siuch charter, or shall prevail as siuch amendments.

See. 24, If tho charter, or any amendment thereto, whether of citles incor=
daorated under the procisions of this Act or under an existing charler of the city
he atafore granted or passed by the Legiziature for the gosermnemt of the cily,
be appraved, then two lprlnr.ml coples thereof with the vote for and agninst,
duly certified by the c¢lty clerk, sholl, within thirty days after tho voto 15
taken, be filed with the Secretary of State, and a like number with tho
Connty Clerk of the county within which such city is located, anid shall there-
upon become law.

Sec. 25. The initiatory petition herein referred to shall be verified by the

erson or persons who obtaln the signatures, and shall be sigoed by a num-

s of eloctors equal to [bwenty] fen EIE,'I' ecentum of the total vote cast for
the exeentive offlcer ab the last preceding election, and shall beliled with tho
city or village clerk. Such verification shall state that ‘sald] such slgna~
tures were obtained by the person so verifying said petition, that [sald)
such slgnatures are the slimatures of the persons purporting to sign the same,
and that the purson \rcril‘yin? such petition verily belleves that the signers
[thereof] obtained thereto are duly qualified electors.  Any person who shall
kubseribe and swear to & verification false In any particular shall be desmed
guilty of the crime of pecjury; [no person shall bo deoamed to be an elector
under the provisions of this seetlon except male electors whose names shall
appear upon tho reglatention books in such clty or village.l  Prosided, hoto-
ever, That no Special election shall be called to vote on unr initiatory petition
winless the sieme is signed by anumber of eleclors eqtialto fifteen por centof (e
total vote caxt for the executive afficer at the st preceding election. No charter
or amendment to any charler submilted to the clectors by the initfative and re-
celoing an affirmative majority of the votes cast thereon ghall be held r,JlC(msIt-
tutional, inpalid or old an eccount o the Insufficiency of the petition by which
submission of the same woes procured,

See. 27, Each city lexcept as Is otherwise provided bg law] shall have at
least one representative on the board of supervisors of the county. The
present representation of clties vow organized on such boards of super-
visors shall remain as now fixed, until changed according to law, but no
elty shall have power to Increasa |18 representation on such hoard of super-
vigors: Provided, howeper, That any existing ity of not to ezceed [iftean thou-
sand population shall have the right and authority o amend its charter to pro-
pide for at least one representative on the board of supervisors for edch ward
of such ety as now constituted

Heo. 35, Any clty may acquire by purel or Co tlon procesdings
any Isnds twithin or without It corporate lhnlts necessary for disposing
of sewage oF for obtalning ar protecting a water supply for tho clty and tho
inhabitants thereof, and may acquire by purchase or condemnation procesd-
ings when authorized by the vlectors of such city any public utitity and any water
power and waler rights for the use of such cily iolthin the corporate Hmils of
said city. The jury In condemnation pmcuetliug[s shull consist of twaelve
frecholdors drawn from the body of the county an if they find the necessity
for such use exists, and, in cage of seway . that the use proposed will not
materially Injure th  health or safoty of persons living adjacent to tha land,
they shall award the compensation to be {mld therefor,  Other proceedings
In such cases shall conform to the general law authorizing cities and villages
to take or hold land or pmnerl.y ontsida of thelr corporate limit as contained
in Chapter E}n ol r.}ut!‘l.umplmd Laws of 1807, or any other appropriate Act
notw or herenfler existing.

Section 38. 1t i3 intended by this Act to re-enact Sections 21, 22, 23 and 24,
as nbove amended, pursuant to the adoption 1f the amendment lo Section a2
of Article 8 of the State Constitution by vole of the electors on Nov, § 1012, 80

at citles under existing charters herelofore granted by the islature shall
have the same right and potcer (o amend such charters under tho Act hereby

amended as cities that haee adopied complele charler revisions.
Hee. 2. All Acts or parts ulP ‘Acts contravening tha provisions of this Act

“?n’:t“,“?b.’%“ 1m¢l\t:1t.' s hereby declared to be lmmedintely secessary for
thie pregesvation of the public peace, health and safoty.

Plis Ack Is ordered to take Immediate effect.

Approved Mareh 11 1913,

Montrose, Montrose County, Colo.—Commission Form
of Gavernment Adopled.—The question of establishing a
sommission form of government carried, reports state, al a
recent eleetion.

New Jersey.—Special Seasion of Legislature.—Governor
Fielder has now announced that he will convene the Legis-
lature in special session on May 6, not May 1, as ab first
gtated. V.06, p. 1038,

New York State.—Bonds Listed.—The $1,503,000 4%
30-year Barge Canal terminal improvement bonds sold on
Feb. 28 (V. 96, p. 741) have been added to the list of the

New York Stock Exehange. | ! y

Home Rule Bill Signed.—The following bill eonferring on
all eities full powers of local self-government, was signed by
Governor Sulzer on April 10.

AMEND THE GENERAL CITY LAW, IN RELATION
AN ACT TO AME D, POWERS OF OITIES, :

The People %ﬂ: State of New York, represented in Senate and Assembly,
et ax follows:

do ena 0 i
Hection l{ Chapter twenty-six of the laws of ninetoen hundrediand nine,
entitled “An Act in relatlon to cities, constituting l:]'lﬂ‘ftt‘.l‘ twenty-one
of the Consolidated Laws,” is hereby amoended by insocting therein. alfter
acticle swo a new acticle, to be n two-a thereof, (o read as fullows:
ARTIOLE 2-A.
Powers of Citles.
General grant of powers.
Grant of specific powers.
Fublle or municipal purpose defined.
972, This grant In additlon to uxlst.lng‘vowern.
23. Powoers hereby ted, how to bo exerelzed.,
24, Construction o
ec. 10, General grant of powers, P:vm?r city 18 granted power to
regulato, manage and control its property and local affairs and ls granted all
the rights, privileges and jurisdiction necessary and proper for carrying
such power into cxecution, = No enumeration of powers in this or any other
law shall u&;u:uw to reatrict tho meaning of this gederal grant of power, or to
exclude or powers comprebended within thls general grant.
Bec, 20, Grant of specific powers., Subject to tho constitution and
general lawe of this Stale, every city Is empowored:
1. To contract and be coniracted with and to institute, maintain and de-
tond any actlon or procceding In any court.y

Sectlon 19,
20,
21,

this articlo.

2. To take, purchase, hold and lease real and pmsonal property within
and without the limits of the eity. and acrgulm b;‘ comlomimt (i ru.:tl and
personal prr:rcrb_v within the limits of the city, for any public orl municipal

urposa, and to sell and convey the same, but the rights of a eity in and to
ts water front, forries, bridges, wharf property, land noder water, public
Inndings, wharves, docks, streets, avenues, parks, and all other publie
lnees, are heeeby declared to be inalienable, except In tho cases provided
or by subilivision seven of this section. :

3. To take by gift, grant, bequest or dovise and to hold and administer
real and |[mr.-<nun.l property within and withont the limits of the city, abso-
Iutely or in trust for any public or municipal purpose, upon such terms and
E]onr]l:l:mn as may be prescribed by the grantor or donor and accepted by

10 clty.

4. To levy and collect taxes on real and personal property for any publie
or municipal purposa.

f. To become indebted for any publle or munieipal purpose and to lssne
therefor the obligations of the city, to determins upon the form and the terms
and conditions thereof, and to pledge the faith and eredit of the city for
payment of principal and Interest theceol, or to make the same payable
out of or a charge or lien upon speciflc property or revenues: to pay or com-
promise clalms equitably payable by the city, though nobt constituting
obligations legally biluding on it, but’It shall have no power to walve the
defenge of tho statute of limitations or to grant cxtra compensation to
any publie officer, servant of contractor.

1. To establish and maintain sinking funds for the lquidation of principal
and Interest of any Indebtedness, and to provide for the refunding of any
indebitedness other than certificates of indebtedness or revenue bonds Issued
In anticipation of the collectlon of taxes for amounts actually contained or
to ba contalned (o the taxes for the year when such cortificates or revenge
bonds nre Issued or in the taxes for the year noxt succeeding, and payabloe
ont of such taxes.

7. To lay oiit, establish, construct, malntain, operate, alter and discon-
tinue steeets, sewers and dralnnge systems, water supply systoms and light-
1z systems, for Hghting steeets, public buildings and public places, and to
lay out, establishi, construct, malntain and operate markets, parks, play-
grounds and public places, and upon the discontinuanca thereof to sell
and convey the same,

&. To control and administer the water front and waterways of the clty
and to establish, maintain, operate and regulato docks, plers, wharyes,
warchouses and all adjuncts nnd facllities for navigation and commerce
autd for the utilization of the water front nnd waterways and adjacent prop=-
oy,

4. To establish, construct and maintaln, oPeml.n. alter and discontinue
bridges, tunnels and ferries, and approaches theroto.

100, T'o grant franchises or rights to use the stroets, waters, water frontd
public ways and publie places of tho city.

11. To construoct and maintain public budldings, public works and publie
Improvenents, including local improvements, and asscss and levy upon the
property benalited therchy the cost thereof, in whole or In part.

12. To prevent pnd extiogulsh fires and to protect the inhablitants of the
-‘.il.i».:\ml property within the city from loss or damage by flre or other casunlty.

3. To malntain order, enforce the laws, protect property and preservo
and care for the safety, health, comfort and general welfare of the inhabl
tants of the city and visitors thereto; and for any of sald purposes to regu-
lato and leensa occupations and husinesses.

4. To create, maintain and administer a system or systems] for the enum-
eration, Identification nnd registration, or either, of the inhabitants of the
city and visitors thereto, or such classes thereof as may bo deemed advisable.

5. To establish, maintain, manage and administer hospitals, sani-
tarin, dispensaries, public baths,  almshouses, workhouses, reforma-
tories, jolls and other charitable and eorrectional Institutions; to rellave,
tnstruct and eare for children and poor, slele, {nfivm, defective, insane or in-
ebriate pecsons: to provide for the burial of Indigent persons; to contribute
to and supervise charitable eleemosynary ., correctional or reformatory in-
stitutions wholly or partly under private control,

16. 'T'o establish and maintain such institutions and instrumentalities for
the instruction, enlightenment, Improvement, entectalnment, cecreation
pnd welfare of its inhabitants as it may deem appropriato or necessary for
the publie interest or advantage.

17. T'o determine and regulate the number, mode of m:lm:l.iunI terms of
employment, qualifications, powers and duties an Persat of al
employees of the clty snd the relations of all offfcers snd employees of the
city to each other, to the ity and to the inhabitants,

&. To create o munielpal clvil seevice; to make rules for the classifica-
tion of thoe offices and mn?luymmta In tho elby's service, for nlimuiul.mmw.
yromotions and examinations, and for tho reglstration and selection of Ja-

OIS,

19. To regulate the manner of transacting the city's business and affalrs

and the reporting of and accounting for all transactions of o¢ concerning the

city.

20, To provide methods and provide, manage and administer funds for
ponsions and annulties for and reticement of city officers and employees.

21, To lovestlgate and inguire nto all malters of conceen to the elty or
its fnhabitants, and to require and enforee by subpoenn the astendance
of witnesses at such investigatlons.

a9 Ty regulate by ordinance any matter within the powers of the city,
and to provide for the enfor¢ement of ordinances by legal proceedings, to
compel compliance therewith, and by penalties, forfeltures and imprison-
ment to punish violations thereol.

23, 'To oxerclse all powers neepssary and proper for earrylng Into execu-
tlon the powers granted to the clty.

Hec. 21. Public or municipal purpose and ﬁunml welfare {It}_fihﬁd. The
torms Mpublic or munded ;imnmm." amd “genersl welfaro," as used In

felo, shall cach iclude the' promotian of fon,” art, beauty,
chardty, amusement, recreation, health, safety, comfort and tonvenlence,
and all of the purposes enumerated (o the last preceding section.

Hec. 22, This grant in addition to existing pawers. The 1_pu'mrn:-sl ﬁrnnt.ml
by this article shall be in addition to and not in substitution for, all tha pow-
ors, rights rlvnefmq and functions existing in any city pursuant to any
other provision of law.

Scc. 23. Powers hereby granted, how to he exercised, 1. The powera
f:mm.enl by this Act pre mgha axercised by the officer, officers, or offfclal
hody vested with such powers by any other provision of law or ordinance
(subject to amendment or repeal of any such ordinance), and In the mannee
and subjoct to the conditions prescribed by law or ordinance (subject
amendment or repeal of any such ordinance), but no provision of any spect
or loeal Iaw shall operate to defeat or Hmit in extent the grant of powers con-
talned in this Act: and any proyisions of any special or local law which in any
ety operates, in terms or in effect, to prevent the exerclse or Himits the] ex-
tent o m.L wer grantod by this articly, shall be supetsedod,  Where any
such proviston of special of local law 15 superseded under the provisions of
this subdivision, such power, freed from the Umitations Im such
provision, shall bo exerclsed by the same offleer, officera or official body
that would be vested with the same under the provisions of this subdivision,
If such provision had not been sup ed, but the exerclse thoreof shall be
subject to the limitations provided for in subdivision two of this section.

2, In the absence of any provislon of Iaw or ordinance dotermining by
whom or in what manner or subject to what conditlons any power granted
by this Act shall be exerclsed, the common couneil or boar of alderman or
corresponding legislative body of the city shall, subject to the provislona
of this sectlon, have ?a“" by ordinance to determine 7 whom and In what
manner and subject to what conditions gald powar shall bo exeralsed.  The
gxeroise by any city of any power granted by thia acticls oot now vested in
such city or now vested in such clty subject to ﬁamvlaiunu which are super-
sl hf the provislons of subdivision one of this section, shall be subject
to tha followlng limitations:

a. No city shall Issue any obligations for urwm for maintenance, re-
pairs or current operation or adm nistration of the property or government
of tho clty or otherwise than for babm:‘mcnls{, Improvements and nequist-
tion of property of a permanent nature, or for the purgose of refundi
obligations of tha clty.  No city snall issue obllgntions until there shall m‘-’ai
haye boen filed [n the office of the ciby clerk a certificate of the comptroller
ar other ehifef financisl afficer of the eity, under his hand and seal, statl
{1 the then existing indebtedness of the city; (2) How much, if any, th
conslsts of certificates of indebtedness or revenue bonds issued In anticipa-
tion of the collection of taxes, and how much, it any, of such (T
or revenito bonds has not bean pald out of the taxes for the year when sueh
certificates oF rovente bonds were issued or for the year nexb sucesedi:
(8) the smount of the nssessed valuation of the real estato of the city subjec
tir taxation, n= shown by the assessment-rolls of sald city on the last pro-
vlous psseesment for State or county taxes; (4) o deseeiption of the urﬂ%ﬂf
o improvement for the aequisition or making of which the debt 15 be
erested; and (6] the probahle life of such property or improvement.  BSu
certificate shall bea publie record.  ‘Fhe term of Dwmuu{ of any oblgationa
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tssund to secare such debtshall not exeeed the probable lle of such property
or improvement as stated [n such cectificate, and siall In no case nxcoend [ty
years, 'I'his subdivision shall oot apply to cortificates of Indebtodness or
Fevonue bonids fssued [n antlelpation of the collection of taxes for amounts
actually contained or to be contalned fn the taxes fox the year whon such
cortiffcates or rovenne bonds are lsned and ljmy:;hln oubof such taxes. This
aubdivislon shall not apply to certificates of indebtedness or revenie bonds
tssucd In anticipation” of the eollection of taxes for amounts to ba con-
talaed In the taxes for tho I\'mr next succceding the year when such cartifi-
ecates or rovenue bonds are ssued and l]myahh' out of such taxes, uxcopl thak
a ecortifleato shall be flled as cequired by this subdivision before any such
cortificates or revenue bonds shall be issued.

b. Mo sale or leasg of eiby roal estate or of any franchisa bolonging to
or under the conteol of the elty shall be made or authorized pxcept by vote
af three-fourths of all the members of the common council or corresponding
legislative body of the eglty.  In cnse of 4 proposed sale or loase of roal sstate
or of a franchise, the ordinance must provide foe a disposition of the same
at publle anction to the highest bidder, under proper regulations as (o the
giving of security aud affer public notice to Lo published at least once
cach wook for three weels in the official paper orf papers. A salé or o lease
of real estate or a franchise shall not be valid to take effect unless made as
aforesaid and subsequently approved by a resolution of the borrd of ostl-
mate and apportionment in any cley huving such n board, and also approved
by the mayor. No franchise shall ba granted or be operated for & period
longer than fIity vears.  The common eounell or corresponding loglslntive
body of the clty may, however, grant to the owner or lessees of an exlsting
feanchise, under which opecations are being actually carrivd on, such addi=
tional rights or extensions (o the strect or stecets (n which the said franchise
oxlsts, upon stich torms as the Interests of the city may requive, with or with-
out any advirtisement, as the common n_m.ncjlyr:::sy determine; provided,
however, that no such grant shall be operative unless nnrruvwi by thie board
of estimate and apportionment In any city having suchn board. and also
by the mayor. ’

In any ity the question whether any proposed sale or lease of city real
estate or of any franchige bolonghig to or under thi control of the city shall
he nplprn\'m.l shall, upon o clr.-m':ms belng filod. as herslnefter provided, ba
submitted to the vorers of such clty at i general or special election, after
public notlee ta be published st least oneo each week for threo weels in tha
officlal paper or papers.  Suchy demanid shall be subseribed and neknowl-
edged by voters n} nlm. ity equal [n nimber to at least ten per contim of the
total numbor of votes east in such city at the Iast preceding goneral election
and shall ba fled in the office of the clérk of such city hefore the adoption
of an ordinanes or resolution making or authorleing such sale or lease,
1f such demand 15 flled, ns aforesalid, such sale or lease of real estate or sitel
franchise shall not taks offect unless o additlon to the foregoing require-
ments a majorlty of the electors voting theecon at suclh election shall” vote

n_the afficmative.

The foregoing limitations shall not npnlr o tho exerclee by nny clty of
any power now vested b i, where the existing provisions of lnw determinin
by whom or in what manner or subject to what conditions such power shn
b exoreisad are not superseded by the provizions of subdivislon one of this
gection: but in such case the exercise of such power shall be subject only to
guch proyisions of hiw, aAnd shall pot be lmited or restrieted by any pro-
yision of this section

Bection 24.  Construction of this Act. 'This articlo shall be construed,
not as an Act In deeos i of the powers of tlie State, but as one Intended
to ald the State ln the execution of its dutles, by providing adequato power
of local government for the citles of the State,

Section 2. 'This Act sball take effect Loumediately,

Texas.—Lagislature  Adjourns—Special  Session.—The
Toxas Legislature adjourned on April 1. Owing to the fail-
ure of the Legislature to make appropriations at this session
for the support of the State, Goyernor Colquitt has issued a
proclamation convening the Legislalure in special session al
10 a. m, July 21,

United States.—Direet Election of United States Senalors
Ratified.—Pross dispatelies stafe that the proposed amend-
ment to the Federal Constitution providing }m‘ the direct,
election of United States Senators by the people has been rati-
fied by the legislatures of the requisite thirty-six States
necossary to make it a part of the Constitution, 'The names
of the thirty-six States is given as follows: Arvizona, Arkan-
sas, Colifornia, Colorado, Comnecticut, Indiana, Illinofs,
Idaho, lowa, Kansas, Maine, Massachusetts, Michigan,
Missouri, Minnesota, Montana, Nebraska, Nevada, New
Hampshire, Now Jersey, New Mexico, New York, North
Caroling, North Dalkota, Ohio, Oklahoma, Oregon, Pennsyl-
vania, South Dakota, Tennessee, Texas, Vermont, Washing-
ton, West Virginia, Wisconsin and Wyoming,

The list, it will be noticed, includes thouétutn of South
Dakota. We are advised however, by the authorities of
that State, that the Legislature which adjourned March
7th did not ratify the Amendment. A resolution to that
offect was introduced but failed to pass. This would leave
only thirty-five States ag having ratified the Amendment,
or one short of the number necessary to adopt, The legis-
lntures of only two of the States which have not. yot ratilied
the Amendment are now in session, namely Rhode Island
and Florida. A favorable resolution has Kucn passed by
the Lower House of the Rhode Island Legislature, but
there appenrs to be opposition in the Senate. The Georgia
legislaturs meets in June,

Bond Proposals and Negotiations this week
have been as follows:

ABBEVILLE, Wilcox County, Ga.—BONDS VOTED.—The proposi-
tion to Issuo $8.000 0% 30-yr: elee ;

101 to Ocast at the election h{m Aprflrgz. AT R e G A
AKRON, Ohlo.—BONDS NOT SOLD ~No bi ‘
E(‘}r %1';; fom;" Il.nlsu;ws of 434 % bonds nw*axa.tinxoﬂ i%.guﬁ%%ﬂffn"t‘?&”iag

06, p. ¥

ALBANY, N, Y.—BONDS A UTHORT ZED . — 0Ol
the Board of Alderman :.m Ai)rll 7y providing for Llwmagnnﬂ?tvﬁiﬁlﬂ%ﬁ
repaving, $200,000 sehicol and $16,000 fire and polics-dept ~lmpt. bonds.

ALICEVILLE, Pickens County, Ala.—HBOND OFFERING.—W. I).
Boyles, Mayor, Is offering at private sale the 11,000 872 gold eoup. wator-
works-oxt. tax-ree hbonds voted Mar, 17 (V. D. 800y,  Daonom. $500.
Data May 1 1013,  Int, somi-ann. at rlucu to suit purchaser, Dus May 1
1024, Bonded debt &ﬁ{ 2 1013, $11,000. No floating debt. Asscss,

valuation 1012, $287,
an_ County, Mich.—BONDS VOTED.—0On Apr.7,
ads (Y, 96, p. 963),

ALLEGAN, Alle
ctil;[l&lmuon of Lssufng £3,000 69, Ubrary-constr.

ALLEGHENY COUNTY (P. 0. Pittaburgh), Pa.—HOND SALE.—
On April 8 the §1 ol}ultm road nnd $550.000 bridge 44 % 36-stmr mfﬁnn
or registored tax-fees: bonds (V. 00, p. 890) wern awarded to a syndicate
composed of J, & W. 8. Kuhn, the Flst-Second Natlonal Bank and

Pitteburgh Banlk for Savinies ab par and [nterest.

ALPENA SCHOOL DISTRICT (P, 0. Alpena), Jerauld Co
80. Dk —BONDS DEFEATED s ropoxition L Lssue $10,000 'ﬁfn‘:,é
xﬁﬁlléfmtm by a vote of 106 *'for' to Pﬁ? “against’ at the election held
ANAMOSA INDEPENDENT SCHOOL DISTRICT (P. O, Anamosn,
Jones County, Iown.—BOND OFFERING . il )
until 12 m. Apell 21 by E. F. Millr, By ,,,‘,"t‘mﬁ’.',_"'},' o et
1l

seliool-consteuction and equipment bonds.  Date June 1 1914, tax-fren

nt. semi-

annually at Apamosa. Duoe $1,600 on June 1 1014, 52,000 on June 1 1915
and 1910, $2,500 on June 1 from 1017 to 1920 inclusive, 33,000 on June 1
1021 and 1923 and 48,500 on June 1 1933,  Cert, check for $1,200, ;}a'&_ah‘le
to the Secretary, requirsd. Purchaser to furnish blank bonds.  Official
clreular states that there hns never been any defaplt or compromise in pay-
ment of any of the distriet’s obligatinns, and that no previous bonds

heon contested. Bonded debt (this fssue), $60,000. Assessed viluation
1012 (equalized), $729,600. True value (est.), $2,018.760. These bonds
woere offorod for sale April | and the hids recelved rejocted. V. 96, p. 880,

ANSONVILLE HIGH BCHOOL DISTRICT (P. 0. Aunsonville),
Anson County, No. Caro,—BOND ELECTION.—On May 6 an election
will bia hield to Vote oo the guestion of issulng $4,600 bonds, it 1s statied.

ARBOGA SCHOOL DISTRICT, Yubsa County, Cal,—BOND ELEC-
TION,—An election will bhe beld in {his district on Apr. 18, It 18 stated, to
vate on the question of Issulng $6,000 6% bullding bonds,  Denom, $600,
Int, semi-ann.  Due $600 yrly. from 1815 to 1927 inel.

ARCADIA SCHOOL DISTRICT (P. O, Arcadia), Do Soto County,
Fla.—BOND ELECTION PROPOSED.~=An glection will be held shoretly,
reports state, 10 vote on the question of issuing high-school-constrie. bonds.

ARENAC COUNTY (P. O. Standish), Mich.—BONDS DEFEATED —
The proposition 1o kssne $4,000 courthouse and jall-repair Honds (V. 06,
p. H03), talled to carry st the election held Ape. 7,

ARTHUR SCHOOL DISTRICT (P. 0. Arthur), Idi County, Iows,

BOND ELECTION.—An election will bo held A il 14, reports state, 10
vote on the question of lssuing $10,000 school-bullding bonds.

ASHEVILLE, Buncombe County, No. Caro,—BOND SALE.—On
April 1 the £30,000 5% 30-yr. funding bonds (V. 06, p. 064} were awarded
to N. W. Halsey & Co. of N. Y. at 102.77 and Int.

ASHLAND, Ashland County, Wis.—BONDS NOT TO BE ISSUED
AT PRESENT —We are advised by the Ofty Clerk that the §50,000
munieipal dosle construction bonds (V,96, p.404) will not be issued this year.

AURORA, Eane County, IIl.—BOND ELECTION —The proposition
to issue 230,000 water-works-system,bonds will be submitted to a vote
on April 15.

AURORA, Bt, Louis County, Minn,—BONDS VOTED —The election
held April 1 resulted (o favor of the proposition to lssue 865,000 4% school
bonds,  Tho vote was 49 to 1. We are advised that these bonds will be
sold Lo the Stave of Minnesota.

AZUSA SCHOOL DISTRIGT (P, O. Azuaa), Los Angeles County,
Cal.—BOND ELECTION PROPOSED.—Reports state that petitlons are
belng clrenlated nsking the school trustecs to hold nn clection to vote on
the question. of lssuing $50,000 grammar-school-buliding bonds.

BARR TOWNSHIP (P, 0. Washington), Daviess County, Ind,—
BOND OFFERING.—According to reports, proposals will be recelved until
Apr. 16 by G.D. Drow, Twp, Trustee, for $17,5004 % % school bonds.
Int. senl anpual,

BAYONNE, Hudson County, N. J.—BOND OFFERING —Froposals
will be vecelved until 8 p. m. May 6 by W, P, Lee, Clty Clerk, for $358,000
444 vr gold coup. (with privileze of registration ) school bonds, consistingof
three issues of $164,000, $£113,000 and $61,000. Denom. £1,000. Date
Jan, 1 1913, Int.J. & J. at Mechanics’ Trust Co., Bayonno, Due Jnn, 1
1093. Cert. check on an incorporated bank or trust company for 244 %
of bonds bid for, payable to Custodian of Bchool Moneys, required.  These
honds will be certified as to genuineness by the Columbia-Kulckorbockes
Trust Co, of N, Y., and thelr legality a]mrm’ml by Hawkine, Delafield
Longrellow of N, Y., whose opinion will be furnished successful bidder.
Purchaser to pay actrusd Interest,

BEACH CITY SPECIAL ECHOOL DISTRICT (P. O. Beach City),
Stark County, Ohlo.—BOND SALE.—On April 5 tha two Issues of 51¢ 7%
sehnol bonds, ngeregating $17,500 (V. 06, p: 901) were awarded to the Heach
City Banking Co., Beach Olty, for §17.882 (102.125), _Other blds follow:
Splts torick&Co. Tol _*§18 00 | Qitizgens' Bank, Beach Clty. -$17,000

Sav. & Te. Co,, Tol. 17,782 50|
sald to bo Irregular,

BEAVER FALLS, Beaver County, Pa.—BOND OFFERING.—Pro-

posals will b recelved until 8 p. m, Apr. 23, by Dre. W, F. Rayh, Boro.
HBucy., for 3110000, 414 7% coup. tax-froo sewer-system. bonils, Denom.
$1,000. Date Apr. 1 1014. Int. A nnd O, al office of Treas.  Duae 1941,
Clert, chock for $500 payable to *Boro. of Beaver Falls,™ required.
» BEAVERHREAD COUNTY SCHOOL DISTRICT NO, 10, Mont.—
BOND SALE—On Mar. 18 the 344,000 5% 10-20-yoar %pb.) building
bonds (V. 06, F H81) were awarded, 18 15 sr.m:-ﬁ, to the First Natlonal Bank
of Dillon at 102,

BELL COUNTY (P. O. Pinoville), Ky.—BOND. ELECTION POST
PONED.—The election which was to have beon hold oo March 4 to voie
on the {ssusnee of 000 road bonds (V. 06, p. 551) has been postponed,
1t 15 stated, until May 13,

BELLEVUE SPECIAL SCHOOL DISTRICT (P. O. Bellevue), Huron
and Sandusky Counties, Ohio,—BOND ()!-'J"HRLN‘H.—-T‘mnml‘.-! will be
rocalved until 1 p. ms May 1 by J, B, Wise, Clark Bd.: of Ed., for $40,000
5% conp, schodi-lmpt, and conste, bonds.  Auth, Bee. 7625, Gen. Code.
Denom, $500. Int. semi-ann.  Due on May 1 as follows: ﬁ-&ﬂﬂ 1914 to
1017 inel; $1,500 1918: $2,500 1010 to 1021 inecl.; $2,000 1o 1922; $2,500
from 1023 to 1932 incl, and $2,000 in 1033, Cert, check for 1% of bonds
bid for, Am able to Clerk, required. Bonds to be dellvered and paid for
within 10 d‘;wﬁ from time of award.

BELLINGHAM S8CHOOL DISTRICT (P. O. Be!linsham}. Whatcom
County, Wash.—BOND ELECTION.—An election will ho held April 14
(not April 19 as first reported) reports state, to vote on the proposition to
{sno £225,000 high-school-constr, bonds (V. 96, p. 665.)

BENTON COUNTY (P. O. Gamden‘; Tenn.—ABONDS DEFEATED.
—Tho proposition to Issne $200,000 4% % 15-30<yr. road bonds (V. 96,
Y.[%E}l)‘ Wis dt:n_a_ated at nn election held Mar, 15 by a vote of 800 “for to

BESSEMER CITY SCHOOL DISTRICT (P. O, Bessemer City),
Gaston County, No, Caro.—BOND BLECTION.—An election will be
held April 14, reports state, to vote on the question of issulni $30,000 school

ullding and equipment bonds.

PI1G PINRY SCHOOL DISTRICT (P. O. Big Pinsy), Uinta County
Wﬁn.—.‘!ONDS VOTED.—Reports state that tg.l.ﬂ district recontly voted
$10,000 school bonds,

I T B T B S Rt

0 . 2 1-3- r (ay munleipa . ) yam =
. 064) were nwnrded ;;z,atm Board of wnu.-? Q aniad %, Binghamt
at par. Denom. (2) $5,000, (1) 8500, Int. A. & O.

BISMARCK SCHOOL DISTRICT (P. O. Bismarck), 8t. Francols
County, Mo,—BONIDS VOTED .—An Iasv[:la of $14,000 school-constr, bonds
wis voted, It [s stated, at the election held Apreil 1.

BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND SALE.
—On APr" 7 the two lssucs of 4349, townshl p road bands amu?
£8,500 (V. 00, P 1038) were awarded to A. G. Lupton. Deoom, §210.
Dato March 3 1913. Int. M. & N. Due 1023,

BLOOMPFIELD, Essez County, N. J.—BONDS NOT SOLD.—Wae ute
advised by the Town Clerk that no sale has yet been made of the §190,000
4 1555 30-yr. coup. or reg. Minding bonds offered on Mar, 24 (V. 96, p. 749).

BLOOMINGTON S8CHOOL DISTRICT (P. O. Bloomi n), Vie-
toria County, Tex.—BONDS VOTED.—The lpmpositiﬂn to o 48,800
sehool-constr, bonds carried, according to local newspaper reports, ab the
election held Apr. 5.

BLOOM TOWNSHIP (P. O, Bloomvyille),
BOND SALE,—On April 4 tha $18.000 5‘% rond-frupt. bonds
811) wero awardod, it is stated, to Torry, Hrins &

318,421, making the price 102.387.

= BOARDMAN TOWNSHIP SCHOOL DISTRICT, Ohlo.—BOND
SALE,—On Mar, 25 the 34,500 514 % '.M{}*{w serinl} water bonds (V. 88,
p. 811} were awarded to the Clty Bav. Bank of Youngstown at 102.19.

BOULDER, Colo.—BONDS DEFEATED.—A proposition to lssue
£70.000 llrmt and power plant bonds submitted to a vote on April 1 fatled
to carry, it 18 stated.

BRATTLEBORO, Windham County, Vt.—BOND SALE.—We are
udvised that this town recently Issged !‘.f&dﬂl) 4% coupon réfunding bonds.
Int, payable ot the People’s Nat, Bank at Brattleboro, Dus on Jan. 1 as
rnl!lu\l\'ﬁ:?'ﬂ.ﬂﬂﬂ in 1914, $3,000 tn 1916, 1916 and 1017, and $0.000 in 1924
an .

2
98,

V. 08,

Beneca Oounty.{. Ohlo.—
oledo for
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BRODHEAD, Wis.—BOND SALE. —Oun Mar. 27 the £40.000 5% water
ant light bonds (V. 06, p. 801) were awarded to the Bank of Brodhead at
101.625 and interest.

BROOEFIELD, Linn Gountﬁ. Mo.—BONDS VOTED,—Reports state
that the propositions to issue 240,000 clty-hall and $10.000 water-mains-
ext, bonds earried at the election held Apr. 1.

BROWN TOWNSHIP (P. 0. Wilkinson), Hancock County, Ind.—
BOND OFFERING,—Proposaly will be recelvidd untll 9 . m. 1\3;;1‘, 25, It
is stated, by O, W. uhn, Twp. Trustee, for $10,000 4 44 < school bonds.
Denom. $500.  Date July 15 1913, Dua nok over 5 years.

BRUNSWICK COUNTY (P. O, Southport), No. Caro.—BOND
SALE.—On April 7 $10,000 Shallotte Twp. and 310,000 Lockwood's Folly
69 20-ye, road honds were awarded, it Is stated, to O, N. Malone & Co.
of Ashéville at par.

BUI:P&LO. N. bY.—-f;}O.\"D OFFERING. —Proposals will be recelved
untll 12 m. Aprell 16 by W. G. Justice, City Qomp., for the following 4 1 %

sewor refunding  honds.

r?gisu'nzd tax-free bonds:

$245,000 Bird Ave, Due 311,900 yearly on
May 1 from 1914 to 1933 Inclusive,

wo: May 1 1933,

200,000 grade-crossing honds.
35,000 park bonds,  Due May 1 1963, opt. after May 1 1033,
Dua May 1 1138,

145,200 water-waorks refunding bonds (V.'96, p. 1038).

76,000 Duffalo & Jamestown RE. refunding Eomis (V. 06, p. 1038). Due

33,750 yearly on May | from 1914 to 1933 nclusive,

Date ,\mly L1913, Int. M, & N.at Hanover Nat. Bank, N. Y. Qlty, or
at office of City Comp., or as purchaser may elect.  An unconditional certi-
fied check on an incorporated Bank or trust company for 2% of honds hid
for, paynble to Clty Comptroller, required.

BUHL, St. Louis County, Minn.—BOND ELECTION PROPOSED . —
This village is discussing the advisability of holding an election to vole on
the question of ssuing $100,000 funding and municipal improvement bonds,

BURBANK, Los Angelea Count_}'). Cal,—BONDS VOTEI.—It ie re-
ported that propositions ta Iksue 350,000 municipal water-plant and 220,000
ﬂ'lll[;f}fiillnl gﬁc;'jlric-llsht-;ﬂaut bonds earricd at the election held Mar. 26

. O LORE “

BURTON, Genuga County, Ohio.—BOND SALE.—On Mar, 11 the
?1’..0!!(1 5% 2 23 yr. (av.) coup. Huff St. impt. (village's portion) bhonds
¥. 96, p. 581) were awarded to the First Nat. Bank of Burton at par,

CADDO, Bryan County, Okla.—HONID OFFERING.—TProposals will
be reestved untll 8 p.om. Apr. 14, by the B'd of Trustees, W. W. Boone
Chalrman, for $30,000 6% 25-yr. reg, coup, sewernge bonds aithorized
by vote of 104 to 57 at an election held Apr. 1. Date Apr. 1 1913,  Int,
A and O, Cert, check for $1,000 required.

CALIFORNIA.—BOND OFFERING.—Further Information fs at hand
relative to the offering on April 17 of the $800,000 4% State road bonds
&\-’. 96, p. 1038). These bonds will be offered for sale at public auction o

acramento at 1330 p. m. on that day hy ¥, D. Roberts, State Treas.
Denam. $1,000. Date July 2 1911, Int. J. & J. Due ${00,000 July 3
1925 and $100,000 July 3 1026,

E. D. Roberts, State Treas,, will also offer for sale at publie auction in
%ﬁﬂnmeléffl“?}h li-"il:"-‘ It)- Jllll- -tml‘gl‘idl S'I .mm.nm}l-l ','fgnhnerr‘lmpt. l'mmbti.
Denom, $1, . ate July & « Inv.J. &J. ue July 2 1985, opb.
aftér July 2 1950, o

CAMDEN, Camden County, N. J.—BONDS AUTHORIZED.—An
ordinance has recently been passed providing for the issuance of $75,000
Newton Creek bridge-constr, bonds. according to reports.

CAMDEN, Eershaw County, So. Caro.—BOND OFFERING.—Blds
will bo opened at 12:30 p. m. April 22 by J. J. Gioodale, See. Bd. of Public
Works, for £90,000 municpal water-works and £35,000 municipal electeic-
Hght plant 5% ?.HHIU—zr. opt, coup, bonds, Dencm, 81,000, ate May 1
1013, Int. M. & N. Cert. check for $2,000, payablo to sald board, required.

CARROLL, Carroll County, Iowa.—BONDS VOTED.—The election
held Apreil 4 (V. 068, p. D64} résulted In favor of the proposition to lssue
#15, city-hiall bonds  The vote was 648 to 82, Donom, 1,000, Inb.
semi-annually at place designated by purchaser.

CASTLEWOOD, Hamlin OCounty, 8o0. Dak,—BOND ELECTION
PROPOSED .—According to newspaper reports, an eleetion will he hold in
the near future to submit to a vole the question of issuing witer-works-
construction bonds,

CEDARHURST, Nassuu County, N, Y. —-BOND OFFERING.—Pro-
posals will be recelved until 8 p. m. April 14 by L. M. Ralslg, Village Clerk,
or the $30,000 gold street-impt. bonds voted Mar. 18 (V. 96, [& 801},
Dinom. 31,000, Date Mar, 11913,  Int. (rate not to exceed 59,) M, & 8.
at the Bank of Long Island, Far Rockaway, N. Y. Due 32,000 vearly an
Mar. 1 from 1918 to 1932 inclusive. Certitied check for $1,000 on an in-
corporated bank or trust company to the order of (3. W. Oraft, Treas.,
redqu Bonds to bo delivered and pald for on April 22

CELESTE SCHOOL DISTRICT (P. O. Celeste), Hunt County
Tex.—BONDS VOTED —An eicctlon held Mar, 20 15 sald to have resalted
in favor of the ssuance of 12,000 bldg. bonds, the vote belug 103 to 2.

CELINA, Ohio.—BOND DFFERING . —Proposals will be recelved antll
12 m;, May 6, by J. K, Oarlin, Village Clerk, for 280,000 434 9% caupon
sewerage bonds.  Denom. $1,000.  Date Mar, 1 1913, Int. annually at
office of Village Treasurer.  Duoe $4,000 Ji(mrl Mar. 1 1933 to 1052, incl.
Bldders must makoe cash doposic of $500 with Treasurer,  Suceesstul Didder
to pwpn;'c anil furnish bond blanks,  Complete transeript of procecdings

Turnishe

CERES HIOH BCHOOL DISTRICT (P. 0. Cerea), Stanislaus
County, Cal.—BONDS VOTED —Local newspapers state that on Mar, 28
the proposition to Issue $35 000 high-school-bldg, nud site bonds earried
by & vote of 173 to 63,

CHARLESTON INDEPENDENT BCHOOL DISTRICT (P. O.
Charleston), Kanawha County, W. Va.—BONDS NOT AWARDED . —
According to reports, all bids recefved on Aprell 8 for the $300,000 5% 25-
Meyr. (opt.) coup. site-purchase and bldg. bonds (V. 90, p. 1038) wers
talken under consideration untll Apeil 15, when the awards will be made.

CHISHOLM SCHOOL DISTRICT (P, O. Chisholm), Baint Louls
County, Minn,—BONDS VOTED.—By u vote of 142 to 6 the question of
Issuing $150,000 6% hlghﬁc‘honl-mmm:climl bonds carrled at thoe election
held Mar. 1. Due $25,000 yearly on Sept. 1 from 1918 to 1923 Inclusive.

CINCINNATI, Ohio.—BOND SALE.—On April 5 the following 4%
l‘oﬁlxt(vmd tax-free bonds were awarded to o syndicate composed of Broed,
Elliott & Harrison, Mayer, l)t!‘:pu & Walter, Field, Longstroth & Co.
Fifth-Third National Bank, Brighton Geeman Bank, German Natlonal
Banl, Western-German Bank, Atlas Natlonal Bank, A, B. Aub & Co. and
the Davies-Bertram Co. of Clnoinnath st parc
3253,000 tillllwrr. Ave. viaduet honds.  Date Apell 15 1910, Dpe Apeil 15

100,000, new hospital bonds.  Date Jily 1 1901, Due July 1 1061,
= 'I‘gr aboye issues are not new securitles but bonds held by the Sinking
und.
CIRCLEVILLE, Pickaway County, Ohlo.—BOND SALE.—On Apr. 7
tha $3,750 59 2% -yr. (av.) coup. water, sewersoxt, and canstr. bonds
V., 06, p. 9684) wero awarded to the First Nat, Bank of Qlireleville at 100.25.

"here wern no othoer bidders.

CLARENDON BCHOOL DISTRICT (P. O, Clarendon), Doulsy
ounty, Tex.— BOND SALE.—On April 1 the 825,000 5% coup, school-
bldg. bonds (V. 00, p. 582) wers awarded to Cutter, May & Co. of Chicago
Ndwu' nnd Int.  Other hids follow !
Fidellty Tr. Co., Kansas C'y 825,041 0. M. Coffin, Chicago 224,051
AL d. Hood & Co., Detrolt. ”. 25,026 | Texas Tr. Co., Austin 24,500

CLAIBORNE PARISH SCHOOL DISTRICT NO, 13 (P, O. Homer!
Claiborne Parish, La.—BOND OFFERING . —Proposals will ho recelye
until 10 n. m. May 3 by the Bd. of School Directors, J. I, Davldson, See,,
for the $40,000 59 coup. constr. honds voted Feb. 20 (V. 97, p, 740,
Daonom. $1,000.  Date 2 fay 1 1913, Int. ann. on May | at Homer Nat,
Bank,  Dug £1,000 yrly. on May 1 from 1914 to 1953 inel.  Oure, check
for 205 of bonds bl for, payable to Treas. of sald board, requlred,  Assess,
valuatlon 1912, Sliﬁli.tib’l.

CLAR ESVILLE, Ark.—BOND SALE,—TReports state that this Lesser-
Goldian Co. of St, Louls purchused on March 20 $65.000 electric-light,
witer and sewer bonds,

CLINTON, Custer County, Okla,—BOND SALE~The Ciuy Qlork
advises us that the $25,000 657 coup. hospltal bonds (V, 06, p. 1500 have
been sold.  Date Feb, 15 1813, Iut. semb-annuslly at fscal agoney.
Due 20 years.

CLINTON COUNTY (P. 0. Albany), Ky.—BONDS DEFEATED.—
The election held Mare. 29 resulted In defeat of the 31112«.10:1 of lssuing the
£50,000 49 road bonds (V. 96, p. 511) by & vote, of 201 'for'" to 825 “agst.”

CLINTON COUNTY (P. O, 8t. Johns), Mich.—BONDS DEFEATED.
—The question of issulng the 320,000 county-infirmary bonds (V. 90, p.
504) was dofented at the election held Apelt 7.

COATESVILLE SCHOOL DISTRICT (P. O. Coatesville), Chester
County, Pa.—ROND OFFERING ——According Lo reports, g)rnnosals wilk
be recelvid until 12 m, April 28 by H. E. Stone, See,, for §37,000 4 14 ¢4
school bonds.

COBLESKILL UNION FREE SCHOOL DIST. NO. 1, N, ¥, —~HONDS
NOT SOLD.—No award was made on Apr. 8 of tha $68,000 4% coup.
high-school bonds offered on that day (V. 96, p. 811).

COLFAX COUNTY SCHOOL DISTRICT NO. 11 (P. Q. Raton),
N. Mex.—BOND SALE~—On April 1 the $060,000 20-30-yr. (opt,) high-
sehool bldg. gold coup. bonds (V. 96, p. 891) wers nwarded to A. J. Hood

Co., of Datrolt as 54 for 60,007 less £589: other bids follow:

Koelor Bros,, Donver $80,0600, less 81,490 for expenses, as Os; O, H,
Coffin, Chicago, £60,601, less 51,800 for exponses, as 5¢; J. N. Wright &
Co., Denver 60,100, less 2,500 for expenses, as 55 Wm. B, Sweet & Co,,
Denver, $60,000 and int, less $737 for expenses, 05 b8, Causey, Foster &
Co., Denver $60.000 and Int., less $1.490 for expenses, as 55, C. W
MeNear & Co., Chleago, 361,206 for 6s; John Nuveen & 0., Chicago,
360,912 for Os.

COLOME, Tri’.m County, 8o, Dak.—BOND ELECTION PROPOSED .
—Reports statoe that an election will soon he higld to declde whether this
place shall ssue school-constructlon bonds.

COLORADO SPRINGS, El Paso County, Colo.—BONDS VOTED.—
On Apr. 1 the guestion of Issulng the 21,532,000 wator and $120,000 (:Itt--
hall 457 refunding bonds (V. 06, p. 064) carrled. The vote was 1,004
515 and 903 to 616 respectively.

BONDS DEFEATED.—The proposition to issue 320,000 fiee-dept.~
tmpt, bonds was defeated, reparts state, at the eléction held Apr, 1,

CONSHOHOCKEN, Montgomery County, Pa.-—RBOND SALE.—On
Mar. 31 the 327,000 43 % eoup. tax-free street-imph. and funding bonds
(V. 96, p. 964) were awarded to Newburger, Henderson & Loet of Phila-
delphin at par and & small promivm,

COOK COUNTY (P. O. Chicago), IIL—BI D REJECTED, —The only
bid received on Apell § for the two issiies of 45 hospital bonds, ageregatin
£1,600,000 (V. 05, p. 1560), affered on that day was $1,500,155, less 47,34
for expinses, It §s stated, from a syndicate composed of A. B, Taoach & 1'_‘0,_
N. W. Halsey & Co,, First Trust & Savings Bank and the Merchants® Loan
& Trust Co. of Chicago. This offer was rejected.

CORINTH TOWNSHIP (P. 0. Humboldt), Humboldt County, Ia.
—BONDS DEFEATED —Dy a vote of 28 "for'’ to 87 “agalnst" the propo-
sitlon o issue $5,000 school bonds was défeated at the electlon held Mar. 10.

COTTAGE GROVE SCHOOL DISTRICT (P, O. Cottage Grove)
Lane County, Ore.—BOND ELECTION.—An election will ba held Apr. 26
reports state, to declde whether or not this district shall fssue 310,000 high-
schoal-bldg, bonds.

COUNCIL BLUFFS SCHOOL DISTRICT (P. O. Council Bluffs),
Pottawattamie County, Iowa,—NO HONDS VOTED.—Reports stato
that the electlon held March 10 was not to vote on the lssuance of bonds, as
reported in V., 86, p. 801, but to vote for a direct lovy for school purposes

CRESCO SCHOOL DISTRICT (P. O. Crescol, Howard countf
Iowa,.—BOND ELECTION.—Roports state that an cleetion will be hel d
April 22 to voto on the proposition to lssue £15.000 school bonds.

CRESBTLINE, Crawford County, Ohio.—BOND SALE.—On April 7
the two lssues of 5% strect-Impt. bonds (V. 96, p. 811), ageregating $22,-
500, were awarded to the First Nat. Bank of Crestiine at par and int.
Spitzer, Rorlek & Co. of Toledo were the only other bidders.

CROSBY COUNTY (P. O. Crosbyton), Tex.—HBONDS VOTELD.—It
Is reported that the question of issulng .f:iﬁ,ﬂﬂﬂ court-house and £5,000 jall
construetion bonds carried ab a recent election.

CRYBTAL LAKE TOWNSHIP (P, 0. Frankfort), Bonzie Onunt&’
Mich,—BONDS VOTED,—By avotaof 210 to 1556 tho issusucs of $20,0
road bonds was authorized at an electlon held April 7.

CUSTAR, Wood County, Ohio.—BOND SALE.—On Apr. 7th $1.000
B9 3-yr. (av.) coup. Ught Bonds (V. 86, p. 064) were awarded to the First
Nat, Bank of l}anm.-wiﬁr,- ab 1270, Thers were no other bidders.

DALLAS, Dallas County, Tex,—UHONDS VOTED —The eleetion held
April 1 resulted In favor of the propositions to issue bonds sgeregnting
$1,150.000 (V. 96, p. slzj—s.’}llt‘l.t‘lgn park and playground, $400,000 muni=
cipal-electric-light and 3250,000 school-slte-purch. and construetion,

DANBURY TOWMNSHIP (P, O, Dunbury), Btokes County, No. Car.—
BONDS VOTED.—A favorable vote was cast, It Is stated, at the recent
alogtlon on the issuance of §15,000 road-conste. bhonds,

DAVIDSON COUNTY (P. O. Loxington), No, Caro,—HOND ELEC-
TTON —It is veported that an election will be held Apell 22 to submit to @
vola the question of ssulng £300,000 road-tmpt, bonds.

DAYTON, Campbell County, Ky.—BOND SALE.—On Mar. 17 the
220,000 45 {-20-yr, (ser,) coup. street bonds (V. 96, p. 3756) wers awarded
to the Newport Nat, Bank at par and ing.

DAYTON, Yamhill County, Ors, —HOND OFFEERING. —Proposals will
borecolved untlld p. m: Apr. 17, ib i stated, by W.'T', B Tocker, Town Re-
corder, for §12, 645 wabter bonds.  Int, semi-ann,

, Decatur County, Iowa.—BONDS VOTED.—According
mgfw?sﬁgrnr o:m. the voters tgsemtly ratifled an issue of; $135,000 rilter
plant-construction bonds. 6ok o

ENISON SCHOOL DISTRICT (P. 0. Danison), Grayson County,
'rag.-—m);vo SALE.—On Mareh 30 the $100,000 5% 1-20-yr. (ser,) high=-
school-bldi. bonds offered on Mar, 20 (V. 06, p. 812) were awarded, 16 is
stated, to J. F. Sluter of San Antonlo at 101 and Int.

DONIPHAN SCHOOL DISTRICT (P. O. Doniphan), Riple
County, Mo.—BOND OFFERING.—According to reports, proposals will
be reccived until 10 a. m. April 22 by J. U, Swain, Clerk Board of Eduen-
tion, for the 225,000 5% ln-‘slﬂ-afmr (opt.) high-sehool bonds recently voted

V. 06, p. 1039). Int, semi-annual.  Certifled check for 2200 required.

DOVER, Ohlo.—BOND OFFERING.—Proposals will bo recoivid until
12 m. 4 ‘prit 98 by E. F. Wible, Clty Auditor (I*. O, Canal Dover),for
£7.000 5% storm-sower bonds. Denom. $500.  Dato April 11918,  lnt.
A, & O, at office of Sinking Fund Trustees,  Duoo 8500 each six months
from April 1 1918 to Oet, 1 1924, Incl. - Ceetified check for 109 of honds
bid for, payable to A. Nydegger, Qlty Treas., required. — Honds to b o=
Myered within 10 days feom time of award.  Puechnser (0 pay acerusd Int.

DUSHANE SCHOOL DISTRICT (P, O. Bellefontalne), Logan
County, Ohio.—RBONDS VOTED.—By a vote of 22 to ), tha fxlmtipll of
ts=ulng $35.000 school-conste, honds carrled ab the oletion hald Mar. 28,

DUVAL COUNTY (P, 0. Jacksonville), Fla,—0BONI OFFERING . —
Proposals will ba rm_-.ral\:(\el an or before 12 m’.' MI}&' 7, it Is stabed, by Frank
Brown, Cleck Bd. of Commrs., for the $2560,000 :l% gold eoup. road l“-ili"jﬂ-
Denom. 31,000,  Date Dee, 1 1009, Int. J. & 1. at Jnvkm.\n\;llln. e
Juce, 11030, Each bidder must give s sceurity o bond for 59 of bid,
Oifiefal elreular states that the county has nevee defaulted and that theen
is no litigation theeatened whatover nfl vgtlng I any manner this Bsue, which
has heen approved by Storoy, Thorndike, Pidoer & Dodge, Boston, Bonds
will bo eectified as to genuinencss by the {r. 8. Mtge. & Trust Co., N, Y.,
These bonids are the last installment of the issue of 81000000 voted Oct, 26
1600. They were sold on Oct. 1 1912, as stated in V. 05, p, 018, to 1, 1.
Rollins & Sons of Boston, but thi sule was not consummalted, ax the Suprome
Court of Florida on Feb, 18 held that the Bd, of (-i{ilnt,}“l.on1||1|-u. Tl no
power to dispose of the bonds until after Dee. LABL2:  The following bids
were recelved on April 3 (V. 06, p. 812), but were all réfected:

Estabrook & Co., N. Y. 8§207,500 (1, M. Grant & Co., N, ¥, a8264,060
Spltgor, Rorlel & Co,, Tol. *255,780 | Atlantic Nat. llfmk,. Juoks, 204,175
Thd e Well, Roth & Co,, Clneln ., - 252,025

Q

*Reevlvied too lata to be consldered, o And aceried Interest from Dee. |
1912 to dats.

DYBART, lowa.—BOND OFFERING.—Proposals will bo recelved, It
Is stated, bf‘; J. P Redmaond, Mu(yur. for $10,000 20-yr, oleetelo-lght bonds.

Certified check for $400 requlre

EAST 8T. LOUIS BCHOOL DISTRICT (P. O. East 8t. Louls), 8t.
Claire County, Il.—A0ND ELECTION .—An ulegtion will o held Ape. 10
1o yote on the question of lssulng 260,000 bBldg, bonds, aceording Lo Eoportss

tized for FRASER
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EATON, Colo.—BONDS VOTED,—At an plection held Apr; 1 the citi-
sons deelded, it is safil, In favor of refunding $20,000 water bonds.

ELIZABETH CITY, Pasquotauk County, No. Caro.—BOND ELEC

TION PROPOSED,—AnD plm_‘auu will be hald in the near future, i s stated ,

‘tlolmnannll.ilu a vote the proposition to lssue $200,000 municipal water and
ght bonds,

ELK POINT SCHOOL DISTRICT (P. O, Elk Point), Union County,
80, Dak.—BOND ELECTION PROPOSED.—Reports state that petitions
are boing elreulated calling an eleetion th submit 1o a vote the question of
Issuing school-construction bonds.

ELMO, Nodaway Couut{y. Mo.—HONDS VOTED.—This place re-
contly voted £3,000 electrie-light bonda, necording ta local newspaper re-
ports,

ESCAMBIA COUNTY (P. O. Pensacola), Fla,—EOND OFFERING.—
Further detalls aroat hand relative to tho offering on Apr. 29 of the £101.500
4 9 eoup. bonds (V. 00, p. 1039).  Proposals for thess bonds will be re-
celved until 10 o, m, on that day by Jas. MacGibbon, Clerk Bd. of Co.
Comm’rs.  Denom, 8500, Int. aon. on Oct, |, Cort. cheek for 24 9 of
lsulmillnbt!lﬁld for, required.  These bonds fire the unsold portion of nn fsstid of

R,

ESSEX FELLS, Essex County, N. J.—BOND SALE.—On Apr. 4
210,000 5% 30-yr. homuih_ hall bongds were awarded to Spitzer, Rorick &
lén.‘«;r “.\.a';_»w“\’&u'(l-glm. ‘!I‘ 2‘." 81, Il'i}’ml;f ;-i:!;n r-:!lnw:l 3 5 101.60

« M. Grant 200 N Yo 022818, . Nowark

Denom, 81,000, Date Apr, | t!!l.'il, lu:i,t.llt‘:g v s -

EVERETT, Middlesex County, Mass, —TEMPORARY LOAN.—On
April 10 a loan of $50,000, dus Oct; 20 1013, was negotiated with Loring,
l'olman & Tupper of h::lt‘rn al 4.05% discount. 'The notes can be given
in such denominations as the purchaser may elect and are exempt from
taxation in Mussachusetts.,

FALEVILLE, Morgan County, Ala.—BOND ELECTION PROPOSED.
—According to local newspapers o proposition to lssue sidewalle bonds will
b decided upon at an election to be held shortly,

FARIBAULT, Minn.—AIDS REJECTED.—AIl bids received for an
issue of $25,000 445 9% water-ext, and lmpt. bonds offered on Apr. 3 (sale
deferved from Marc. 25—V. 06, p. 812) were rajoectod.

FELLOWS SCHOOL DISTRICT (P. 0. Fellows), Ksrn County,
Cal.—BONDS VOTED.—AL the election held Mar. 2{ the question of
i_ssuillluztlm 220,000 school-bmpt. bonds (V, 006, p. 812) carried by a vote of
‘ 0 2,

FENNVILLE, Allegan County, Mich.—BOND OFFERING.—This
town is offering for sale $11,600 69 water-works bomds,  Auth. vote of
162 to 42 ot an eleetion beld Mar, 10, Dug 3100 in 1618 and $300 yrly.
I‘m!;ln 1919 to 1941 foel, €. L. Fosdick Is Town Qlerk.

LINT, Genesss County, Mich.—BOND OFFERI NG, —P 1s
bo rocoived until 3 P.a. A r 17 by D. E. lN I.‘Wl.‘lllllhu.’?'—i Ly <.'!u-rr'|‘<p,°r2’} s;}tl"l
!215 -1’;«; ';:fhmml.r?]tt?:ﬂtlm1 o1 ﬂu\\'ulrsliugﬁlg, lI)uo §3,625 in 1 yr., 83,500
yrly, for the nex rloen yra, and $4, yrly . for the suceo ¢
Cert, check for 5% of bonds bld for mqulm)lf FRIOE NS SHCCRPUIE L &Yoo

FLORENCE SCHOOL DISTRICT, So. Caro.—HBOND SALE.—On
Mareh 31 tho $13,000 69 15-yr, bonds (V. 08, p, 812 e i ;
stated, to Weil, Hoth & rffﬂ:] fg(flgg :t lﬂ(%.?\ﬂg. S e dwiidad, 1uia

FOND DU LAC, Fond du Lac County, Wis,—HONDS VOTED.
question of lssulng the £50,000 school-constr. © V. 1) ¢
by a yote of 1,774 to I.gil-l at the election ltuldlﬁn;:i? i‘ GO EREY S

FRANELIN TOWNSHIP, Coshocton County, Ohio,—BONI &
om Aol the 81,600, 5 Tl o) LM Sond
v P 3 i s AL IS & i o« N 4 5 .

;! N03 50—making the price ]ﬂl,z:!:i.m 3 fane i QuRieron Toe
_ FULTON, N. Y.—HOND OFFERING.~—Proposals will b v
8p.m. Apr. 15 by F. Summeryille, Cfty ("Iwnl;:'.rlntu.‘}ar S-‘l‘;‘nrlliﬁ]f‘ii‘.;fr"o:;;ﬁl
tered paving honds st not exceeding 444 9% Int.  Due $1,000 yrly, May 1
1931 to 1042 incl, and 32,866 23 May 1 1943.  Bids must be made on blank
forma which will be furnished by lf‘;(" Chamberlain or the U, 5. Mige. &
Trust Co., New York.

GARFIELD, Baniun Count{ N. J.—BONDS VOTED.—The election
held Apr. 3 resulted In favor of the propostiion to Issus tho $85,000 414 %
J0-yr. water-works honda (V. 06, p. 185) by a vote of 135 to 36,

GARRISON, McLean County, No. Dak.—BOND| OFFERING . ~—Pro-

rx"&l}%h:ﬁl‘ﬂ h]nnru;‘.ul}rﬁ:l ﬁzm 8&:. m, Mfu- 1 ht Frid. GI(; ner, \r'l},ﬂ'i;leﬂ((_‘. f(ir
S ror"\sﬂllﬂyra;quiréd.“ and street-impr, bonds, enom. $500, Cert,

GENEVA, Ashtabula County, Ohlo.—BOND OFFERING,—Proposals
will bo reeelved untll 12 m. Mn§'9 by W. E.‘ Morgan, Villll'l"tt'- (?ln-l(. for
$10.000 5‘;?:. Grand River dam bonds, ~ Auth. Scm(}?ﬂlz. 4913, 3914, 3918,
3020, 3022, 3023 and 3024, Gen, Code.  Denom . 2500. Date Mar. 1 1013,
Int. M. & 5. Dun §1,000 yearly on Jan,
I'l(_wtl u‘u-g'k“un l“ (Jw;r.\-ni I'ﬁ\uk ruor £1,
quired. ands to be delivered and. paid i : '
award. Puarchaser 1o, pay acerued Iﬁt?ermar BIthin, b tiays from $img. gf

GEORGETOWN, Copiah County, Migs.—BONDS AUTHORIZED
—An ordinance was passed April 1, reports state, i ] SNARCE
of 87,500 wnt«r—\\'nrks—cuns;ructlnn b:r;llds (Vs !‘j‘ﬁn valigatf‘i?.mr e

GILROY, Santa Clara County, Cal.—BOND OFFERING,—
will be recelved until & p, m. A"yrf 15 (time cxtended mn‘m;nms."? 1“."%}’;‘
06, p 891 by E. F. Ilugr-m.(!ltr Jlerle, for the 325,000 5% 814-yr. (aver,)
Witer-worlks fmpt. bonds voted Feb. 18, Cert. checle for 597 réquired .,

GLOVERSVILLE, Fulton County, N, ¥.—BOND SALE.—The $20,-
000 444 % r(\?. tax-freo funding bonds (V. 96, p. 812) were awarded to local
investors as follows: $12,000 on April 8 for $12,008 (100.066) and tne, and
$5,000 on April 9 at 100,0585.

LGRAND RAPIDS, Kent County, Mich—RESULT OF BOND ELEC-
TION —At the olection hold April 7 (V. 06, p. 1040) the question of lssulng
the $1,000,000 school bonds was defeated by a vote of 4,980 “foe™ to 0,720

agninst,” and the proposition to lssue the $100,000 pump and water
bonds carried by a vote of 7,605 to 6,560,
Wash.—BOND

GR , COUNTY SCHOOL DISTRICT NO. 80
OFFERING.—Proposals will be received until 2 p. m, }\pr. 28 by Q. T,
Treas. (P, O. Ephrata) for  $10,000 schiool bonds,  Int. (rate

Sanders, Co.
Dot to oxeeel G9%) ann.  Duedn 5§ yra.: opt. on any interest-paying date
(s

E!Rvmnz’uﬂ:hmr to furnish blanic bonils,

GR TOWNSHIPF SCHOOL DIST 3 . 0,

Greenville), Darke County, Ohio,—HOND sALE‘.IEEnN,P :ri?ﬁtg?'.ﬂﬁl]

65 10-yr. cmig_. blde. bonds wers awarded to the First Nat. Bank of

'llj.nrnnsvwlilu for $3.061 (102.036). Denom, £300, Int.J, & D, st the Co.
TEASUEY .

GROTON TOWNSHIP (P. 0. Castalia B, ¥, D, No. Coun
Ohio.— BOND SALE.—On April 1 Hie $15,000 408 & it ke ) aneys
road bonds offered witholit success on Mar, 28 (V. 0F, . Il‘)-l(ﬁ wore awarded
1t Is stated, to the Cltlzens' Banking Co. of Sandusky nt par and int.

GULFPORT, Harrison County, Miss, —BONDS pPROPOSED.—Ac-
cording to reports, this place is contemplating the suance of $50,000 bonds
for a cemtral market. -

GULFPORT, Pinellas County, Fla.—BOND SALE.—On March 18
tho 1500 cliy-hall and i, $1 000 road, $1,500 ditcls end balvert 3500
hrl{d;lo.[(s.-";m!ﬁu(t‘l'uwnsfgk. 3 ’33 ;\lrm-l—rr‘?:‘rllll'fd ﬂrl:;l ts%..';?u ulivn-ra%oxn.(immlﬁ
4 e, § api WEro aw . 1y chebt 1o
:'Rl::'uﬁf%) ot par wud lnt'? D‘:‘;lOI'II.. 2100, Date Apr, ln]q‘ll tt.'g. llﬂff'i\- 3 Sr

HRIE CENTRE, Guthrie County, Iowa.—BOND OFFE O, —
Proposals will be recelved untdl 1 p. m. Apt. 22 by J 1, llntﬂtiﬁefh{i{l};nwn
Clerk, for _?'.}.000 O1s % water-malns-ext. bonds.  Denom. £500. Date
May 1 1014, Int, M %& N, Due May 11028, Opt. after May | 1018,
.‘rl"gs "’1;‘('-_'}:“'[')‘_’&5 Bi-l;:{nhiogds 1iill rim'l D&&T_}i!'ﬁh}‘fe W s'l'lz(brgt]}“m“w“ A Town
debb.  Assoss, yal, 1912, 81 200017, RS D DAing

HARRIS COUNTY COMMON SCHOOL DISTRICTS —
HONDS REGISTERED . —On Apcll 4 the State Compieolier r?s‘.:ix-:‘t‘gf'w!
£20,000 Dist. No. 25 and $10,000 Dist. No. 21 5% 20-10-year (opt.) bonds,

HASKELL, Haskell County, Tex,—BONDS VOTED.—Laeal papers
state thatl the question of issuing wator-works ext. honds recently carried,

HEMLOCK SCHOOL DISTRICT (P, 0. Hemlock), Saginaw O a
ty, Mich.—BONDS VU?'HU.——Itv]n}rtu(:\!utl} that nn fssue ul‘s.'ill).mul ggfﬁ.
bonds hias beon voted,

‘The

1 feoom 1914 to 1923, Inel.  Certl-
- payable to Villagoe Treasurer, ro-

after pne yoar.

fraser.stlouisfed.org/

HENDERBORVILLE, Vance County, No. Caro.—HOND SALE.—On
Mar. 12 $20,000: 6% 30-yr. cefunding water bonds were awarded to A, J,
:lnm.l\k v,{:t(’) of Detrolt at 105.055. Denom. $1,000. Date Apr. 11013,

nt. A. & .

HENDRICES COUNTY (P, O. Danville), Ind.—BOND OFFERI NG.—
Proposals will be recelved until 10 a. m, Apr, 15, reports state, by Geo.
Macomber, County Treas., for £9,040 4% 10-yr. tax-fred Washington
Twp. road bonds. ~ Denom, 2452,

HOLLEY, Orleans County, N. Y.—BOND OFFERING —According
Lo loeal newspapers, proposals will he recoived until 5 p. m. Aprll 10 for
?‘tl’i}ﬂ}l I)Iunils, Denoni, 3500, Due 3500 yearly on Aug, 1 from 1814 to

21 inclusiye,

IDAHO.—BOND OFFERING.~—DProposals will be recsived up to afn-
ineluding Apr. 30 by €, V., Allen, State Treas,, at Bolse City, for the follow
Ing 4% 10-20-yr. bonds aggregating $310,000:

210,000 Ft. Hall road bonds.  Denom. £1,000.
40,000 Interstate bridge bonds. Denom. $1,000.
200,000 Idaho highway bonds. Deoom,. $1.000.

Int. J, & .J.
25,000 Penitentiary loapt, bonds.  Denom. $5006 Int. A. & O,
6,000 Experimental station boods. Denam. 2500, Iot, J, & J.
10,000 Lava Springs Impt. bonds.  Denom. $500. Int. J, & J.
10,000 Dolse-Yellowstone Park highway bonds. Denom. $500.

Ing-Ti&Js
Int. A. & O,
Data July 1 1913.

a8 I
Certified check for 55 of bid required.,

IOWA CITY, Johnson Countf. Iowa, —BONDS AUTHORIZED —
lm%mrm state that the Clty Councll has authorized the issuance of $10,-
084 05 gewer bonda,

ITASCA COUNTY INDEPENDENT SCHOOL DISTRICT NO. 9
(P. 0. Nashwauk), Minn.—#0oND OFFERING.—Proposals will he ro-
colved until April 21 for $150,000 6% school-bldg, bonds. Auth. vote of
58 to none at nn election beld Mar. 31. Denom. 21,000, Int. semi-pan.
Dpe $10,000 yriy. on May 1 from 1914 ta 1925 Inel,

JAMESTOWN, Chautauqua County, N, ¥.—BOND OFFERING.—
According to roports proposals will be received until 12 m. April 15 by O. F.
Price, Clty Treasurer, for $15.000 10 l4-year (av.) water bonds,  Inierest
semi-annual,  Certified check for 290 réquired,

JABPER COUNTY (P. O. Paulding), Miss.—HOND OFFERING —
Praposals will be received untll May 5, reports state, by T, Q, Bramge,
Clerk Bd. of Sup., for §25,000 5% 25yr. honds. [Int. semi-ann. Cert.
check for 8500 required .

JEFFERSON COUNTY (P. O, Madison), Ind.—BOND SALE,—On
Mar. 31 the four Issued of 4439 ecoup, gravel-road bonds aggregating
£25,108 60 (V. 00, p, 985) were awarded ns follows:

2210 () Monroe 'wlp, bonds to Geo. W, Mickel of Monroe Twp. for

$213 22 (101.533) and Int.

12,000 00 Milton Twp.: bonds ta the Madison Safe Deposit & Trust Qo, of

Madison for $12,700 (100.793) and It

8,000 00 Madison ’I‘wP. bands to the Madison Safe Deposit & Trust Co.

of Madlson for $5,100 60 (100,124).

4,203 00 Monroe Twp. bonds to Joseph F. Niesse for $4,303 75 (100.25)
and interest.

JEFFERSON COUNTY DRAINAGE DISTRICT NO, 3, Tex.—BOND
SALE.—This district, we are advised, has sold the £02.000 5%, bonds, regis-
tered by the State Comptraller on Felr. 4 (V. 96, p. 506).

JERSEY CITY, Hudson County, N. J,—BOND OFFERING.—FPro-
posals will be recelved untll 3 p. m. Apr. 22, by R. J. Vreeland, Clerk
B'd of Finance, for $150,00030-yr. water and $137,000 50-yr. school 414 5
gold coup. or rég. tax free sinking fund loan bonds. Denom. $1,000.
Date May 11013, Int. M. & N. at office of City Treas, Cert. check on
an fncorporated bank or trust ¢o. for 275 of bonds bid for, payable to Carl
G, A. Behumann, City Tross., réquired. ‘These bonds will be certified
a8 to genuinendss by the U, 8. Mige. & Tr. Co. and thelr legality approved
by Hawkins, Delafield & Longfellow of N, Y. Clty, whose oplolon will be
furnished to successful bidder. Purchaser to pay accrued intirest.

The offictal notice of 1his bond offering will be found among the adveriise-
ments elsewhere in this department.

WN, Colo.—BONDE VOTED.—A ?ropualtiun to Issue $20,-
000 witer bonds 15 sald to have carrled at an election held April 1.

JOHNSTOWN, Cambria County, Pa,—HOND OFFERING.—Pri-

posiads will be rocelved until 12 m. May 7, by H. W. Blick, ity Treax,
or the $50,000 49 10-30-yr. topt.) coup, Haynes 8t. bridge bonds offered
without success on Sept. 2 1912 (V. 95, p. 1071}, Denom. £1000.. Int.
Il.tﬁc Ji Qertifled check for $300 required. Purchaser (0 pay accrued
ntérest,

JORDAN TOWNSHIP (P. O. Sterling), Whiteside County, Ill,—
BONDS DEFEATED —The question of issulng the $25,000 road-consty,
bonds (V, 096, P: 065) was defeated at the election held Apr. 1 by a vote of
87 "lor'" to 92 ‘aganst.”’

EENOSBHA, Eenosha County, Wis.—BONDS VOTED —Wa are ad-
vised that the questlons of Issuing §70,000 sewor and £30,000 breakwator
honds eareied at the election held Aprﬂ 1. The vote was 883 to 594 and
874 to 602, respectively.

KENTON, Obion Coun;g Tenn.—U0ONDS VOTED,—Tt is reported
that the question of issulng 61')0[} water-works-(nstallation bonds carriod
at the election held Apr. 4 by & vota of 100 to 18.

KIOWA COUNTY (P. O. Greensburg), Kans.—BOND ELECTION
PROPOSED.—Agcording to nowspaper reports an election has boon %:iﬂ-
tioned for to vote on o proposition to Issue $60,000 court-house-constr, bus.

LA GRANDE, Union County, Ore.—ROND SALE.—On Mar. 19
$56.312 21 6% 1-10-yr. (opt.) Street-lmpt, bonds were awatded 1o the Se-
curity Bav. Bank & Tr. Co. of Toledo for $£56,764 21—making the price
A02,  Denpm. £500.  Date Jan, 2 1918, Int, J. R

BOND OFFERING ,—It 15 reported that proposals will be recelved until

S p. m. Aprll 16 by Lee Warnlck, Clty Recorder, for §15.227 09 1-10-year
(opt.) street lmpt. bonds.  Int. seiml-ann, Cert. chéck for 5% required,
; LAUI;.IEE'%‘, -!)g_nos Uoun!i:r, lﬂu‘l-—ml:l:\'u SA Lh;.j —O;n_ﬁ\ pr. !{thunhhn':s
5511 20-yr. coup. tax-free bonds, aggregating f 06, p.
Hwﬁvgm n;‘ardu)d Lo l.hg North Gerpan i.mgﬁ u.? Cinéim;nl.l for S?U,UTGL
malkdng the price 100.108.

ENCE, Mass, —TEMPORARY LOAN.—On Apr. 8 d loan of
£300,000 due Oet, 24 was negotlated with Blake Oros, & Co, of Boston at
4.958% discount.

LESTER PRAIRIE SCHOOL DISTRICT (P. O. Lester Prairie)
McLeod County, Minn.—BONDS VOTED.—This district hns volo
£3 500 school bonds, according to newspaper roports.

LIBERTY, Sullivan County, N. Y.—BOND SALE~—On Mar, 7
$12,000 street-impt. bonds were awarded to Donglas Fenwiek & Co. of
Now York at 100,225 for 4.60s. Denom. 51,000, Date Feb. 20 1913,
Int. ann. Due $1,000 yrly, from 1915 to 1020 inel.

LOUISIANA,—BIDS REJECTED.—The following bids rocelved on
Apr. 2 for the §11,108.300 4% 50-yr. coup. tax-fres refunding bonds of.
fered on that day. (V. o8, P 813) were rejocted:

Louistana Nat, Nank of Haton Rouge offercd to take $100,000 at par, do-
lverable Jun, 1 1914, ‘

Mrs. G. €. Howell of Bt. Francisville offered to exclinnge 32,000 worth of
the old bouds for the new bonods,

Gieorge Sheib of New Orleans offered £104 for 8100 worth

LUCAS COUNTY (P. O, Toledo), Ohio.—BOND OFFERING.—Pro-
pasals wil be recelved until 10.a. m, Apr. 20 by C, J. Sanzenbacher, Aud.,
or 522,000 59% Wildwood Addition highway-impt. bouds. Auth, Soo,
6912-1, Gen, Code. Degom. $1,000,  Date May 12 1614, Int, semi-
ann. af office of County Treas, Due $2,000 yriy.from 1014 Lo 1922 ingl,
and $4,000 In 1923, Cert, Check on a Toledo biank (or cash) for $500 re-
quired,  Purchaser to pay scérued Int. Bonds to bo delivered May 12,

lds musgt be unconditional.,

I'roposals will also be veceiyed until 10 n.m. Apr. 24 by the Auditor for
sa,umi 0%, sewer bonds,  Auth. Sees. 8602-5, Gen, Code.” Denom. $1,000,
Date May 1 1013, lot, samb-ann, at Co, Treas, office. Duoe $1,000 1n
1014 and (o 1916 and $2,000 in 1916, 1917 and 1918, Cert. check on &
Toledo banl (or eash) for $500 required,  Purchaser to pay acerued nt.
Bonds to bo deliverad May 1. Bids must be unconditional
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LUNENBURG COUNTY (P. O. Lunanburg), Va.—BOND SALE.—
On Mar, 1 the $20.000 6% 20-yr. mrui—lm[nr.. bonds (V. 96, p. 433) were
awarded to Mayer, Deppe & Walter of Cloclnnati at mu.m’:i. Dienom.
£500. Dato Mar. 1 1013, Int. M. & 8,

MADISON TOWNSHIP SCHOOL DISTRICT (P. O, Trotwood)
Montgomery County, Ohio.—BOND SALE.—On Mar, 8 the 314,000
514 9% coup. school-lldg. bonds (V. 96, p. 608) were awarded to Hoehler
& Oummings of Toledo nt 102,850,

MAHONING COUNTY ROAD DIST, NO. 1 (P. O. Youngstown),
Ohio.—BOND SALE,—Oup Apr. 7 the 150,000 5% road bonds (V. 96, p.
802) woere awnrded to O, B, Denison & Co. of Clove, for 150,775 (100.618)
and inf. A bid was also received from Spitzer, Roricle & Co, of Toledo.

MANCHESTER, Muass.—TEMPORARY LOAN.—A loan of $40,000
has been awarded, (6 is atated, to the Manchester Trust Co. at 4.70%; disct,

MANCHESTER, Hillshorough County, N. H.—BOND SALE.—This
clty has disposed of $100,000 315 Improvement bonds. Int. J. & J.
Dua §5.000 yriy. from 1014 to 1032 jnel.

MAHNOMEN SCHOOL DISTRICT (P. 0. Mahnomen), Mahnomsn
County, Minn,—BONDS VOTED.—Accorling to reports, this distriet
has recently voted $25.000 schoolb-construction honds.

MARION SCHOOL DISTRICT (P. O. Marion), Marion County,
Ohio,—BAND OFFERING.—Proposals will be received until Apeil 25,
reports state, for $40.000 bldg. bonds.

MARSHALYL COUNTY (P. O. Guntersville), Ala.—BONDS VOTED.
—Reports state that a favorable vote was cast at the election held Mar. 31
on the Issunnce of the $120,000 road-lmpt. bonds (V. 86, p. 965).

MARSHALLTOWN, Marshall County, Iowa.—BOND SALE.—Laocal
papers stato that Geo, M. Bechtel & Co. of Davenport have been awarded
an Issue of $30,000 refunding bonds.

MARYSVILLE SCHOOL DISTRICT (P. O. Marysville), Union
County,Ohio.—BONLDS VOTED.—We learn that the question of issulng
£80,000 school-constr. bonds carried on April 1 by a vote of 321 to 204,

MASSILLON, 8tark County, Oblo.—BONDS AUTHORIZED.—Ac-
cording to newspaper reports, the Clty Councll passed an ordinance on
Mar. 20 providing for the issuance of £15,000 city-ropair bonds,

MeCOLL, Marlboro Uﬂllnt,Y. 8So0. Caro.—BONDS VOTED,—Reports
state that tho questions of lssulng the $30,000 water, £20,000 sower and
3}0.%[) electric-lght bonds (V. 06, p. 965) carrled at the election held Mar.

MEADOWS TOWNSHIP (P. 0. Meadows), Stokes County, No. Car.
=—BONDS VOTED.—The guestion of issulng the $40,000 30-yr. road-impt.
bonds (V. 96, p. 9057 carried, it is stated, at the election held Apr. 1.

MECELENBURG COUNTY (P. O. Charlotte), No, Caro.—BOND
OFFERING.—Purther details aro at hand relative to the offering on Apr. 28
of the £325,000 4 14 % 30-yr. coup, funding aod iwpt. bonds (V, 96, p. 1041).
Proposala for thesa bonds will be recelved untll 11 a. m. on that day by
W. M. Eong, Chairman Bd. of Qo. Qommrs. Denont. $1.000.  Date
May 11013, Int. M. & N, at Nat. Qity Bank, N, Y. Cluy.  Cerb. check
or bank deaft for £3,250, payable to Co, Treas., required, Tho legality
of these bonds will baapproved by either Dillon, Thompson & Clay of N. Y,
ot Storey, Thorndike, Palmee & Dodge of Boston.

The offictal notice of this band offering will be found among e advertise-
ments elsewchore iy this Department.

MIDDLEFIELD, Goaugn conntl;,', Ohlo.—-BOND OUFERING.—
Proposals will be recelved until 12 m. May 5 by J. A, White, Vil, Qlerk, for
$16,800 59 High and Bim St bupb. (village's 6){_:1'![1::!} bonds,  Auth.
Secs. 3039 to 3053 Incl,, Gen: Code. Denom. $400. Date Mar, 1 1913,
Int. M, & 8, at Vil Treas. oftice.  Due 100 each six nmonths from Sept. 1
1914 to Mar. 1 1935 lncl.  Cert. check foe 1% of bonds bid for, payabla
to Vil. Treas., required. Donds to be dellvered and pald for w{th n 10
days from time of award. Purchaser to pay accrued Interest,

MIDDLETOWN, Del.—BOND SALE.—On Apr. | $12,000 5% bonds
wees awarded to the Cltlzens’ Nat. Bank of I\Ih‘l:h(:m\\'u at par.  Denont.
$500. Date Ape. 1 1013, Int. A. & O. Duo Apr. 1 1933; opt. beg.
Mar. 31 1923.

MILLVILLE, Cumberland County, N, J.—BOND OFFERING.—
Proposals will be recelved until 8 p, m. May 2 by ‘', ©. Whealon, Chairman
Finance Committea, for $60,000 444 5% 20-yr. reg. or coup. st. Impt. bonds.
Denom, $500. Date Dee. 20 1012, Int. J. & D. Cert. chéck on a
N. T, N, Y., Pa., Déla. or Md, bank or trust co. for 5% of bonds bid for,
payable to Mayor and Common Counell, required, Bonds to be delivered
sod paid for at 2 p. m. May 20 at offfee of Cley Treas.  Bids must be maile
on blank forms furnishod by G. B, Worslall, Clty Treas.

The official notice of this bond offering twill appear next week wmony the ad-
vertisements elsewhere in this Depariment.

MILWAUEEE, Wis.—BOND Oﬁ‘!—'HRING.-—Pr{:Enmls will ba recetved
until 11 &, m, Apr. 15 by W, . Upmeyer and O, L. Kuehn, Commrs. of
Publio Deht, ab the offico of L. M. Koteck], Clty Compt., for the $300,000

25 eoup. water-works-constr. nnd ext. tax-ree honds (V. 06, p, 7400,
Auth, Chaps, A0B and 41, Statutes for 1898. Denom. $1,000, ate
Jan. 1 l!:ll:]‘{ Int. J. & J. at office of Clity Treas. Due $15,000 yrly. on
Jan, 1 from 1914 to 1933 Inel.  The valulity of thesa bonds has bean favor-
ably passod upon by Wooed & Oakley of Chicago. Blds to be made on
blank forms furnished by the Clty.  Cert. check on a natlonal bank for
1';%1)!’ honds bid for, payable to Olty Treasurer, required,  Acerued Interest
to be palrl by purchaser,

MINGO COUNTY (P. 0. Williamson), W. Va.—BOND ELECTION
PROPOSED —Local papers state that an election will be held May 1 to
voie on the question of lssulng $400,000 road-constr. bonds,

MOHLER SCHOOL DISTRICT (P, O, Mohlor), Lincoln County
Wash,—BONDS VOTED,—Reports state that this distrlet recently voted
to issuo §2,000 gymnastume-gonstr. bonds.

MOLINE SCHOOL DISTRICT (P. O. Moline), Rock Island County,
IL.—BONDS VOTED.—Reports state that the question of Issiulng $200,-
000 high-school-constr. bonds (V. 06, p. 302) carried by a vote of 1,138 to
566 at an election held Mar, 20.

MONTGOMERY COUNTY (P. 0. Clarkaville), Tenn.—BOND SALE.
—On Mar. 22 $72,000 5;75 funding bonds were awarded to Seasongood &
Mayer of Cine. at 100,377, not 100,31 as at first reported,  Denom. $5004
Date Apr, 11913, Ins. A, & O, Due Apr. 1 1043, opb. In 1923, 1928,
1933 and 1938.

MORRISTOWN, Hamblen County, Tenn.—BOND SALE.—On
Mar. 15 the $20,000 5% 10-yr. paving bonds (V, 06, p. 740) wers awarded
to Stacy & Braun of Cinelnnati at par, Denom. $500.

MOUNTRAIL COUNTY (P. O, Stanley), No. Dak.—BOND OFFER-
ING.~—Proposals will be recelvod until'2 p. m, Ape. 22 by W, Q. Gibb,
County Aud., for the $50,000 4% 20-yr. coup. court-house constr: tax-free
bonds voted Nov. 5 (V. 96, p. 81).  Denom. 8500,  Cert, check for $1.000,
?af&hlu to Chalrman 134, of Co. Comm'rs, required.  Bonded debt Apr. 3

913, §70,000; Noating debt, $50,000; nssess. val. 1012, £4,130,740.

MUNHALL Mlafheny Guuntéy Pa.—BOND SALE.—Reports stato
that J. 8, & W. S, Ituhn Ine., o Pittsburgh have been awarded at par
$20,000 44 % school bonds.

MUSEEGON SCHOOL DISTRICT (P. O, Muskegon), Muskegon
County, Mich,—BOND SALE.—W o are advised that this district has dls-
?anxl of an Issue of 25,000 4% % gold coup. tax-frée refunding bonds,
Dnte Feb. 156 1913, Int. F. & A, at Chicago. Duo $5,000 in 1915, 19186,
1918, 1919 and 1920.

MUSKINGUM COUNTY (P. 0, Zanesville), Ohlo.—BOND OFFER-
ING.—Proposals will he received until 10 a. m. Apr. 20 by the Bd. of Co.
CQammrs., H. H. K{fmmd‘r. Qlorle, for $100,000 4% % 20-yr. bonds.  Auth,
Bee. 234, Gen. Code.  Denom. 3500, Dato May | 1913, Tni, M, & N,
Cuort. checle {“f ensh) for 29 af bonds bid for, payable to Bd, of Co, Compiry.
mqu‘lgr;t; ; gilmw ta pay nocrued Interest.

N D TY, Nav
POSED.—An vliéction rr:\ A
question of issulng $20,0

, Oal—BOND ELECTION PRO-
be held in the near futurce (o submit to o vote the
~ e clty-hall bonds, TV, 06, p. 152.)

NEWARE SCHOOL DISTRICT (P. O, Newark), Licking County,
Ohio.—BONDS NOT S0LD.—No llll(lll wore rccuj\'uvl) on A Jrrl‘igl 1 I'L'pnr:ru
state, for the 30,000 4 34 % bldg. bonds offerdd on that day (V. 96, p. 813).

NEWAYGO COUNTY (P. 0. Noewaygo), Mich.—BONDS DEFEATED
—Wu aro advised that tho question of issaing the $50,000 bonds to build
a court-house, jail and sheeill's residenco at White Clond (V. 96, p. 377)
was defeated at the election held April 7.

NEWBERRY COUNTY (P. O. Newherry), Ho. Caro.—-LOAN OF-
FERING —FProposals will bo received until April 25 by WA HI, Co. Sup.,
and W. A, McS8wain, Ohairman, for the following 5% notes No. 1 for
316,313 33; No, 8 for 35,401 15 and No, @ for $2 088 84, These amounts,
it 1s expoctid, will be slightly reduced by tax collections sinee Cignred wiers
made,  The notes will be taken by assignment from tho Sloking Fund
Commission of S0. Caro.  Proposals will also be recoived Tor £3,000 (pos-
sibly only $2,000) 7% enilroad-nid bonds.  In addition bids are asked foe
a loan +lfv$'dﬂ.0()ﬁ at not exeeading 74 int, for past-due carrent expinses
to be paid by annual leyy of 3 of | mill tax on property now assesscd at
$7,277.581 or upon 8 notes of 32,600 each due one yriy. on Mar; 1 for 8 yra.

NEW HAMPTON SCHOOL DISTRICT (P. 0. New Hampton)
Chickasaw County, Iowa,. —00NDS VOTED.—On Apr. 3 a vote of 570
to 144 was cast in favor of the proposition to issue the 505,000 1-10-yr,
schogl-bldg. bonds (V. 06, p. m;En,

NEW HOPE IRRIGATION DISTRICT (P, O, Independenco), Uin-
tah County, Utah.—BONDS NOT YET SOLD.—We arn advisod f),\- tho
Dist. Sce. under date of Mar. 21 that no award has yvet been made of the
remalning $20,000 of the 310,000 69 coup. bonds of whicl $20,000 were
gold Bept. 10 1012 (V. 95, p. 81).

NEW ENOXVILLE VILLAGE SCHOOL DISTRICT (P. O, New
Knoxville), Auglaize Count?r, Ohio.—BOND SALE.—Reports stale
that on Mar, 23 tho $18,600 5% 7 4-yr. (av.) coup. bldg. bonds (V. 00,
p. 892) were awarded 1o the People’s Nat. Bank of Cincinnatt at par and int,

NILES, Trumbull County, Ohio,—HBOND SALE.—On Apr, 8 515,350
595 18-yr. lmpt. bonds were awarded, {6 is stated, to the Brighton-German
Bank of Cincinnatl for $15,517 0 —making the price 103,046,

NODAWAY DRAINAGE DISTRICT, Mo.—RBONID SALE~—This dis-
triet, it Is stated, has sold $15,000 bonds to the Little & Hays Co. of St.
Louis at 100,50 and Int,

NORTH DAKOTA.—ROND SALES.—Durlng the month of Muarch tha
following bonds, agerogating £34,000, were purehnsed by the State at par

Nume. Amount. Int. rate.  Purpose. Date. D
Brandon 8, D Bullding. Jan, 2'13 Jan, ‘2'33
Cavaller 8. D Rofunding  Feb. Feb. 1033
Elm River 8. D 4 Iudleling IFab, 1 Peby. 1023
Koenig 8. I i Fund. & Bldg ‘a7
Lipealn 8. D ) 4 Bufliding Dree
Lonsome 8. D ] 1 1 Jan,

6 Fund.&Steect Jan. ?
1

fly
Bullding Jan.
2.0 Building Foh, g
Bermon 8. D . S 4 Building Aug.
Btowart 8. D _. 4 Bullding Feb. 10 "33

OAELAND COUNTY (P. O. Pontiac), Mich,—BONDS DEFEATED,
—The proposition to lssue the 36,000 county-house-hospltal bonds (V. 96,
p. 302) was defeated, according to local papers, at the election held April 7.

OEKLAHOMA.—BONDS NOT YET SOLD.—W o are advised by the Chiof
COlerk undee dato of Apa, 4 that no zale has yeb been muda of the 53,000,000
49 coup. refunding bonds offered without suceess on e, L (V. 08, p. 5006) .

ONTARIO SCHOOL DISTRICT (P, O, Ontario), Ban Bernardino
County, Cal,—BOND ELECTION.—An eloction witl be held Apr. 29,
it is reported, to submit to s vote the gquestion of Issuing $50,000 school-
bldg. bonds.

ORANGEBURG, Orangeburg County, 8o, Car.—BONLD BELECTTON,
—An election will be held Apr. 29 to submit to a vota the question of |ssu-
Ing the 360,000 water and lght bonds (V. 9. p. 906).

ORLAND JOINT UNION HIGH SCHOOL DISTRICT, Glenn
County, Cal.—BOND SALE.—On March 25 340,000 59 bldg. honds wers
l\-(\r)\‘[?r{lbd. it s stated, to Torrance, Marshall & Co. of San Franeisco ab

. e

ORRVILLE SCHOOL DISTRICT (P. O, Orrville), Wayne County,
Ohio. —HBOND OFFERING.—Proposals will be recelved untll 13 m. Moy 2
by G. H. Irvin, Clerk Bd. of Kd., for $25,000 59 school-impt. bonds

V.06, p. 814). ~ Auth, Secs. 2204, T620, 7627, 7820 wnd 7650, Gen. Code,
Jenom. $500. Date April 1T 1913, [nto M. . Dug yriv. on Bept. 1
ns follows: $500 from 1915 to 1918 Incl., $1,000 feam 1919 to 1921 Incl. and
$2.000 from 1922 to 1941 incl.  Cert. check for 5% of bonds bid for, pay-
able to Clerk of Bd. of Ed:, required, Bouds to bo deliverod and pald for
within 10 days from tima of award. Purchaser to pay scerusd Interest,

O8SINING, Westchaster County, N. ¥, —BOND SALE.—On AErril ]
the £75,000 17 4-year (av.) cmlg. or reg. municipal-bldg, bonds (V. u].,%m
1042) were awarded to Farson, Son & Cd. of N, Y. for $75,1L55 (100,206},
as 4145, Other bids follow:

Estahrook & Co., NoW YOIk e eomeecc o cenmce oo 375,007 50 for 4 1g 8
Adams & Co., New York cee= 70,191 (00 for 4,558
R.D.White, New York._ . ___.._. - 75,308 08 for 4.00s
Harrls, Forbes & Co., New York. . 76225 75 for 4,004
Duua 5 Fenwick & Co., Now York 15,177 00 for 4.0608
N. W. Coler & Co., New York..-. - 75,050 00 for 4.70a

OSWEGO, Kan ~—The question of fssulng 530,-
000 water-works-oxt. bonds was defeated by tho voters on Apr. 1. the yots
being 70 *'for” to 525 *'nealnst’,

OTTAWA 8CHOOL DISTRICT (P. 0. Ottawa), Franklin Gountly,
Kan,—BONDS DEFEA TED.—The question of Issuing the $100,000 high,
school-bldg, bonds (V. 96, p. 667) was defsated ab the election held Apr. 1.

NXNA, Bteels County, Minn.—BOND SALE.—OW Apr. 1 the
313_013‘1% .:l(!up‘ light-systom bonds (V. !}ﬂ.ﬁ. D06) wers awarded to Kin-
yon & Kinyon nl\df(lﬁc irst Nat. Bank of Owatonna at 100,50 and int,

e v ) 5
?ffnill.‘t I(ﬂﬂl?l’l‘;w(ir?l:uéoow 510,011 | Mingn. Loan & Tre. Co. Mion. $10,000
John Nuveen & Co., Chie_ - 10,018] Kane & Co., Minneapolis. - _*10,008
Security State Bi., Owatonna 10,000 A, J, Hood & Co,, Dotrolt. .. *10,000

* No check.

OXNARD, Ventura Count{ Col,—BONDS NOT SOLD.—No blda
weee recuived on Apr. 1 for tho 100,000 5% 22-yr. (Wver.) ;;uld aoup, b
freo municipal water-works bonds offered on that day (V. 96, 1. B93).

PALA SCHOOL DISTRICT (P. O. Pn!a)i San Diugn County, Cal,—
BOND ELECTION.—An election will be held Apr, 19, reports stato, to
yote on tho question of issulng 37,500 bldg. bonds.

PARKERSBURG 8CHOOL DISTRICT (P. O, Purkoralm;(fj Wood
County, W, Ya.—BOND ELECTION POSTPONED . —Woaroadvised thas
thix electlon which was to have been beld Apell 8 to vole on the questionfof
Immllln.'x the|5300 .()!Il)r-i b |f_~{1-mi bonds (V. 46, p. 066) has been postponed
until - : hecanse of t 00ds.

B AWNER COUNTY (B, O, Larned), Kans.—HOND ELECTION PRO-

POSED.—Reports state that an election will be held shortly to submit to a

vota the question of issuing $75,000 conct-houso-constr. Immlﬁ-’r s
— A

PENN YAN UNION FREE SCHOOL DISTRICT, N.
SALE.-—On Apr. 7 the $30,000 456% roe. school bonds (V. 96, p. Di6)
were awarded to the Unlon ‘Trust Co. of Rochester at 100.1325 & Int. A
bid of $30,001 was recelved from Adams & Co. of New York,

PINELLAS COUNTY (P. O. Clearwater), Fla, —HOND OFFERING,
—Further detalls are at hand rolative to the offering o April 15 of the

70,000 5% coup, tax-froe road conste, bonds voted Dec. 3 (V. 00, p. -1.!14‘2-
Proposals for thesy bonds will be received uut!l 12 m, on that day bf C. W
Wiecking, Oo. Clerk. Auth, See. 1, Chap. 6237, Acts nr 1911, Denom,
$1,000. Date May 1 1013, Int. ann. in N. Y. or Qléarwater. Dus
May 1 1943, opt. after May 1 1038, Oert. check for $6,000, payablo to
Co. Olerk, roquired, Orrlcl"r:l cireular states that thora is Hl]> cantroversy
or litigation pending or threatened affecting the corporato esistence or the
boundaries of the county or the title of its present officials to thelr respoe-
tive offices or the valldity of (ts bonds, and that no provious 1ssueof bonds
hak been contestod,

PINEVILLE SCHOOL DISTRICT (P. O. Pineville), Mecklenburg
County, No. Caro.—BONDS VOTED —The qiiestion of lssuing the 320,
000 6% :;()—,\"r. bldi. bonds (V. 06, p. Uﬂ?Lcnrr!Utl nt the election held A, 8
hy & vote of 70 to 0. We are advised that these bonds will ba offered for
sale about June |,

PLANT CITY, Fla, —BONDS lrM'HORIzEU.-—RcPcﬂs stata that
£75,000 bonds will be ssued for paving, sowernge and dealnage,

Mux
Riverside 8. D L0 4
Hchool Dist. N

—BONDS DEFEATE
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PLEASANT RUN SCHOOL DISTRICT NO. 28, Tarrant County,
Tox.—BOND ELEGTION,—An electian will be held Apr. 26, reports stato,
to submit to a vote tho proposition to issup 7,600 school-bldg, bonds.

PONTIAC, —BONDS VOTED.—Local papers
state that on ﬂﬂ‘ﬁl%nr?]f 3.?;?%’n¥=’l'otl;sutng the $50,000 eity park '!u{nd.q
(V. 06, p. 741) carried.

PORTLAND, Ionia County, Mich.—BOND ELECTION PROPOSED.—
—Reports stato that an election will be held in the near future to submit
to & vote the proposition to Issue municipal dam-constr. bonds.

PORTLAND, Ore.—BOND OFFERING.—Froposals will he received
until 2 p. m. May 7 by A, L. Barbur, Cley Aud., for $500,000 495 gold
waler honds, Denom. $1,000. Date May 1 1913, Int. M. & N. at the
Clty Treas, offfce or the flseal agancy of Portland In N. Y. Due May 1
1938. Oert. check on soma responsible bank In Portland for 5% of bonds
bid for, payable to the Mayor, reqoired. Bids must bo unconditional
axcept a5 to the legality of the honds,

The official notice of thiz bond offering will ba foundt amona tha adgertise-
ments elsewhere in this Department.

BONIIS NOT SOLD.—No awnrd wns made on April 2, it {s atated, of the
$300,000 4% 30-yr. gold public auditorium honds offeved on that day
(V. 96, p. 667).

BONID) ELECTION PROPOSED —According to local newspapers, an
election will be held In June role .of o of {esatog )
llnfk-ﬁitc-[lurd:as}_,ﬂ!'muq_.m" to vote on the question of fssuing $00,000

PORTOLA SCHOOL DISTRICT (P, 0. Portola), Plumas Count
Cal.—BONDS VOTED.—Reports state. that the clection nalq Mar. 20

resulted In favor of th ; ‘ ¥
(V. 08, p. 967). ¢ proposition to lssue the $4,500 school-canste. bonds

PORT ORCHARD, Kitsap County, Wash.—BOND SALE.—On

Mac, 31 $3.500 Tmpt, Dist, No: 40 and $3,000 Tmpt, Dist, No, 22 110.yr:
Opt.) street-impt., bonds wers awarded to tha State of Waahington as 534e,
., PRESQUE ISLE COUNTY (P. O, Rogers), Mich.—BONDS DE-

FEATED .—Tho question of Issing $25,000 jatl-constr. bonds was dofeated,

I is stated, at a recent electfon.

RACINE, Racine County, Wis.—BONDS VOTED.—The election held
Apr. | resulted In favor of the proposltion ot lssie the §05.000 school-bldg,
bomds (V. 08, p, 584). Tha vata is reported as 2,400 to 1,309,

BAMONA, Lake County, 8o, Dak,—AONDS NOT SOLD.—We aro
advised by the Town Cloek under date of April 7 that no award has heen
made of the £3,600 5% 15-20-vear (opt.) water-works-impt. bonds offered
on March 11. (V. 94, p. 507.)

0 30, er-hn ] L L

Ilol)r_!l.é\];u"l; I£Yn vote of 110 "fn:"‘!‘tn 12?11'.:115!!:!‘;3:&"'! i nyxhs; clesiion

AK INDEPENDENT SCHODOL DISTRICT (P, 0. Rad Oak
ey S BONE RLECHION o ccton ali ey
it kb A voto the proposition to Issua $15,000 school-

. BED RIVER COUNTY (P. O. Clarkavilla), Texas.—BOND ELEC-

Aﬁgﬁ: Jt"(-:ig{;::“:-‘ilfa‘t?{;—‘-‘lrlr.;gurﬁts Rfﬂtﬂ' if.lmr. n]u pli-.rt l}:'u will be hald In t-h(!’lﬁ".'\r’

- toa volo th : { 0

At e b b(‘ﬂllﬂ? e guestion of Issuing from $150,000 to $250,000

RICHLAND COUNTY (P. 0. Columbin), Ho. —RONDS
VOTED —According to varly roturns, the nuestion of i&qnﬁ:zr ?iw 250,000
§% 20-yr. coup. Inll-constr. honds (V. 66, p. 967) carried on April 1.

_RIDLEY PARK, Delawasra Countv, Pa.—BONDS NOT SOLD —
No award was mado op Apr. 8 of the 235,000 424 30-yr. bonds offered on
that day (V. 06, p. 1042},  We are advised that these bonds will bo ro-
advertisod as §l4s,

ROANO F, Randoloh County, Ala,—HAOND ELECTION.—The
auestlan of lssulng £20,000 sewer and $20,000 5%, 30-yr. liht bonds will
be submitted to a vote on Mnay 1.

ROBERTSON OCOUNTY (P, O, Franklin), Tex.—BOND OFFERINT.
—Proposals will be recelved untit 12 m. Apr. 14 by J. L. Goodman, County
Judge, for £50.000 of an Issueof $100,000 5% 10-40-yr, (ant.) Justices Pre-
cnet No. g road-Impt. bonds. Anth., voto of 256 to 76 at an election held
July 24 1012, Denom, £1,000 or $500, as desirod,  Dato Jan. 1 1013,
Int. J. & J. Cert, check for 1% of bonds, payable to County Judge, ro-
aquired, elal clreular states that there s no controversy or ltigation

onding or threatoned affocting the boundary lnes of sald precinet or these

nids, and that this precinet and sald eonnty have never (R‘Inult.«l ln pay-
ment of elther prinelpal or int. on any obligations.

CoiOBSTOWN SCHOOL DISTRICT (P. O. Robatown), Nueces

8 nty, Ieil:.—.'l OTE.-—~The vote east at tha election held M 2

o 1BIET S 0 e Y0 00 6% senenl bty -

Bhd 85,000 Th 40 Cencs Bt respectively.  Due £5,000 In 20 years

ROCHESTER, N. Y. —-NOTE SA LE—On April 4 $370,000 revenuo
notes were awarded to Parkinson & Burr Y. ot 59 Int 3 ;

ri.ulmlu_En, n(t‘hpr d)lllﬁ“r‘-,];:\wx n N Y at 69 Int, and $21.75

nlon Trust Co., Now YorkKecoceecsecscosnc2ea =870, !

Bond & ﬁmtlwlln. Now Y::rk i O Onnn fox b

;..'ut;u:r ‘I‘mhtlslmﬂlinr{ws O e o x ey e e

» Loe Anstey, New Yor ™). for 5,254
W. N, Qoler & Co., Naw York 370,000 00 for 5.5

Tho notes are due t-wla months from April 10 1913, § She-

ROCEAWAY TOWNSHIP SCHOOL DISTRICT fP. 0. Rocka~a;

orria Gounty, N, J.—HOND ELECTION.—An_ election will bo hald
April 25, according 1o ronorts, to submit to a vots the question of [ssuing
$10.500 sehool-hullding honds.

ROSEBURG, Douglas County, Ore.—BONDS DEFEATED.—Tha
fqueation of [u.-ml'rm the 315,000 gold coup. flre-apparatus bonds ab not ex-
coeding 05 fnt, (V, 98, p. 814) was defeated by n vote of 442 “for’ to 467

mgl?lﬁa'l?‘ the electlon held Mar. 31.
ON FIRST SEWERAGE DISTRICT (P. O. Rushton)
Linﬁﬂ?g Pn.l_;lah. Lt —~BOND OFFERING.—Proposals will be_receivee
"?ﬁonn . May 15 by the Board of Commes., S. D, Pearco, Pres., for
$40, ﬂ df-year sewer-construetion honds.  Data Nov, 1 1912, Tnt.
mn:n;ln ér!rr.lrh-(! checle for 81,000 required.

B TE GENEVIEVE SOHOO .0, .

;Irq;;,))'mqgl‘jt‘lﬁg qqmmi’u;&g%unty{' B :_33%%5 on%:rsf-i—né; E ‘:rg?o
5 to 2 it iin "
ne the cleation hald Anei . i §6,000 bldg. bonds carcled, reports state,

SBALINA, 8allpa County, ans.—BOND 8 —,

hgﬂamcl[‘-‘)ﬂ{a uA‘l[T;:]ni? Dl?lll 32 IK‘E:& S’{J{gﬂoﬁ% :{a»? ;i{zﬁ;;;nhnnld?poﬁk:l I‘;l‘l“
P 0 w S - &t Pigeal ™ H ¥
n Topekn., Due $830 yearly ﬂﬂ‘!‘nrll 1 from l?ll‘-‘llea;l'iﬁ“;:'!ri.‘#lrr‘ll.ﬂ o S

BAN DIEGO, Cal.—BOND SALE.—W )|
under dato of A]:’ril 5, that this clty recently '!l‘ a:&o?lql‘i!gg;l;:&'l I-\E:;.n‘%!f:!k:

4,000 North and East Side sewer and $26,500 stroot honds 1o local banks
a8 follows: $20,000 to the Blochman Banking Co., $30.000 ta the San Diezo
2:;:1;;@!: B‘ma:k.ﬂs-iﬂ,(mﬁ Jo tl;;: h{;gﬁ!ﬁﬁlf;?\;gt- 5{“”]‘] £35,000 to the South-

st | avings Danl, : a0 Amer Nat.
$35,000 to the Cltisens' Savings Bank. il T

SANDUSKY, Erioc County, Ohlo.—BOND OFFET ¥
a_'l‘fl be recelved until 12 m, Muy’l, 1t s 5ta ll'.dl. hy I, W{g !‘{ﬁﬁr, (“W?\tﬁﬂ}f

v for 220000 497 streot-tmpt. bonds.  Int. sembannunl, C}ﬂﬂiﬁml
checle for 8200 required.,

SAN FRANCISCGO, Cal,—BONDS NOT SOLD.—No rid 1
on Mar. 31, [t I8 stated, of the two Issiues of tax-free honds axwmnu Ao
85,248,000, offered on that l‘lsl.;"’f\}v.nﬂﬂ' p. B14). O AADE

SAPULPA, Cresk County, Okls,—UOND SALE—W
N e R o
CeesHd on o A - (W L LIk -
to J. I, Sutherlin & Co, or ]unm"(_‘-ity, Mo., nl: !J;i and l;&?g;,t«”: Aratiec

BAURATOWN TOWNSHIP (P. O, Walnut Cove), Bt
g‘?‘. sggl;j(—'ag?}_fvl{lsmlm?;ﬁ?d-—a'epnus nmI:u that tllﬂ’n:sl’m?ﬁ%‘r??&ﬂﬁfé
sy o L 8 (V. 06, p, 607) recelved n favorable voto ut
SCOTLAND NECK GRADED SCHOOL DISTRICT (P. O,
Nook), Halifax County, No, Care,—BOND armnma.(—r%pso'é?ﬂmﬂ

be recalved untll 12 m, May 5 by A. L. Purrington, 8ec. Board of Trustees,
for the $16,000 65 school bonds voted April 1 (V. 96, p. 1042), Certified
check for 5% of bonds required,

SCOTT COUNTY (P, O. Gate City), Va,—BOND ELECTION.—On
Alrlr. 29 an election will be held, it s stated, to vote an propositions to issue
£100,000 bonds to construct roads in Estilivilla District, $30,000 for
Fulkerson District snd $36,000 for Johnson District.

SEATTLE, Wash.—BOND SALE.—This city Issued the followlng 6%
1-10-yr. (opt.) special-impt. bonds, aggregating 70,709 82, during the
mont nl'tf\l'nrch-

Amdaunt.

5364 30 Mar, 24 1013

12,060 28.-__C Mar. 24 1013

BENATOBIA CREEE DRAINA DISTRIOT (P, O. Benatobia)
Tate County, Miss.—BONDS T0 BE RE-ISSUED,.—Wa are advised tlml
the 210,000 20-yr. bonds offered without success as fs last fall (V. 96, p.
1637) will be re-issucd as 85, Denom. $500, Date June 1 1913, Int.
ann, in June.

SHAMOEKIN SCHOOL DISTRICT (P. 0. Shamokin), Northumber-
land Countr. Pa,—BOND ELECTION —Aceording to local TEWEDAPET
reports, an election will be held May 21 to authorize a loan of 5160.800
Tor o new high school.

BHELBY, Richland County, Ohlo.—BOND OFFERING —Proposala
will b recelved until 12 m. April 21 by Deet Fix, Vi1, Clerk, for $1,000 5%
i?nue. storm-sewer  bonds: enom. $6500. Date Aptil 1 191d. Int.
AL % O, at offies of VIL, Clerk, Due part yearly on April 1 1921 and 1922,
Cert. check for 3100, payabla to 0. K. Mott, Vil, Treas.. required.

BOLON TOWNSHIP (P, O. Solon), Cuyahogs County, Ohio.—
HOND OFFERING.—Proposals will be received until 1 p. m. May 6 by
J . Hy Brown, Twp. Cleri, for $10,000 5% coupom highway-lm pt. honds.
Auth. Sec. 3295, Gen. Code.  Denom, $1,000. Date April 1 1913, Int.
A, & 0. at Buperlor SBav. & Trust Co., Olevelsnd, Due §1,000 yearly on
Qet. 1 from 1414 to 1023 Incl.  Cert, chock on a bank other than the one
making the bid, for 109 of bonds bid for, payable to Twp. Clerk, required.
Bonds to be dellvercd and paid for within 10 days from time of award.
Purchaser to pay sccrued interest. These bonds were offered without
success on March 18 as 4 448 (V. 08, p. 585).

SBOUTH MILLS SCHOOL DISTRICT (P. 0. South Mills), Camden
County, No. Car.—BONDS VOTED.—I1t 15 reported that this districh
has voted to Issue $10,000 high-school-constr. bonds.

BOUTH PORTLAND, Cumberland County, Mo, —~TEMPORARY
LOAN.—On April 8 the loan of $60,000 (V. 96, p. 1042) was awarded, It |=
reported, to the New England Mutual Life Insurance Co. at 4% discount.

SPARTANBURG, Bpartanburg County, Bo. Caro.—BOND ELEC-
TION PROPOSED.,—Reports state that petitions are helng clrculated nsk-
{ng dnll eloction to vote oo the question of Issulng $100 elrect-impt.
Yonds.

SPOTSYLVANIA COUNTY (P. O, Spotsylvania), Va.—BOND
OFFERING —Proposals will be recelved until 12 m. ﬁ;]u'll 1 by A. H.
Crismond, Co, Clerk, for the $20,000 Derkeley Dist. and 320, iv
ston Dist, 5% 5-30-yr. l'npt.i}) otip. tax-free road bonds offered but not sold
on April3 (V. 90, p. 967). enom. to sult purchaser.  Int. semi-annual,

BTONE SCHOOL DISTRICT, Glenn County, Cal.—BONDS NOT
SOLIY—No bids were recelved on Mar. 28, {t Is stated, for the $5,000 5%
building bonds offered on that day.

SUMMERVILLE, Chattanooga County, Ga.—BONDS VOTED.—
B‘;r a vote of 180 to I tho question of issuing $18,000 school-bldg. honds
(V. 90, p. 068) carried at the olection hald Mar, 29,

BUMMIT COUNTY (P. 0. Akron), Ohlo.—BONDS NOT S0LD.—Nao
award wis made on Mar. 28, reports state, of the 878,000 5% coup. bridge
constr, bonds offered on that day (V. 96, p, 742).

SUPERIOR, Dougln: County, Wis.—BONDS AUTHORIZED.—Re-~
ports state that the City Commisslon on Mar, 29 passed a resolution pro-
viding for the lssuance of $65,000 4% 20-yr. Matt Carpenter school-addi-
tion bonds. Denom. $1,000.

SUTTER COUNTY RECLAMATION DISTRICT NO. 1001 (P. O.
Yuba City), Cal.—BONDS DEFEATED.—Tha !pngjmmion to lssue tha
8357,751.90 bonds (V. 96, p. 593) wus defeated at the election held Mar, 20,

AYRACUSE, Onondaga County, N. Y.—BOND OFFERINUG.—FPro~
posals will be rocelvind Il:gll 1'p. m.y:’l.prrll 15 by M. X. Monohan, Comp-
troller, for the following 4 L4 9% reg. tax-Tree bonds:
$75.000 Voeational hiﬁ\—ﬁd:oql-ulw bonds. Due $3,750 on April 1 from

1914 Lo 1933 1.

.
65,000 I-“I.n.‘ i-d)}%rm-ryswm bonds.  Due $3,250 yriy. on April 1 from 1914
0 1933 incl.

Denom. to sult puechager . Date Aprdl 1 1913, Int. semi-ann, Honds
will be certificd as to genuineness by the Columbla-IKnickerbocker Truss
o, and their legality u?pruved by Caldwell, Masslich & Reed of N. Y.
Clty, whoso oplalon will be furnished to successful bidder or bidders. Cert.
chipck for 29 of bonds bid for, payabla to Compteoller, requ . Purch.
to pay nccerned Int.  Bonds to ba deliverod on April 25.  Bids must be
on ﬁlnnk forma furnished by elty and include accrued Interest.

TEMPLE, Belt County, Tex,—BONDS VOTED.—Reports“state that
the questlon of Issulog §75,000 sanitary-sewer-system bonds (V. 06, p. 742)
carriod at the slection held April 1. The vote was 353 to 194,

TOLEDO, Ohio.—RATE OF INTEREST INCREASED —Omn April 2
the Pinance Committes of the Counell incréased the rate of interest on the
$176,000 park Impt. bonds offered: without success on Mar, 19 (V. 90.
1, 803) from 49 (o 4169,

BOND SALE —Local papers state that on April 2 the Board of Sinking
Fund! Triustees was awarded the $750,000 4% 31 1-1 ﬁ—qyr fav.) coup. city-
hinll boneds offered but not sold on Mar, 5 (V. 96, p. 743).

TOWNSEND TOWNSHIP (P, O, Collinas), Ohio.—BOND OFFER-
ING —Proposals will be recelvey until 12 m. z\prfl 28, it Is stated , by C. B,
Canfleld, Olerk, for $25,000 5% road bonds. Inb. seml-annual, Certl-
fled cheek for 5% required

TRAVEREE CITY SCHOOL DISTRICT (P. O. Traverss City),
Grand Traverss County, Mich.-—~BONDS VOTED.—A favorable vote
wits east on April 7, I8 §s stated, on tho question of issuing 378,000 high-
school-butlding bonds.

TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.—BOND
OFFERI .\‘G‘-—l‘ml[)mn?s will be received untll | q’.nm. April 21 by W. O,
Shott, Co. Aud., for $100,000 6% bridgeconstr. bonds.  Denom, $1,000.
Dato April 25 1913, Int. A. & 0. Due 30 bonds exch six months from
Feb. 25 1014 antll all are pald.  Cert. check for 1495 of bonds bid f""ﬁ“ﬁﬁ;
ahle to Co, Aud,, required, Bonds to be doliversd and pald for wit
4 days from timo of award. Purchaser to pay acerned intorest,

UNION COUNTY (P. O, Maryaville), Ohlo.—BONDS PROPOSEL
Local papers state that this county 18 contemplating ssuing $250,000 road
and bridga-repatr bonds.

UNION TOWNSHIP SCHOOL DISTRICT, Union County, N. J.—
ROND OFFERING . —TProposals will be recelved until 7:30 p. m. April 15,
b s stated; by A. ', Morcls, Ohairman of Finanes Committee (No. 99
Chestnut St., Newark), for 347,600 595 coupon or regls. sehool bonds offered
without suecess as 4 44s on Feb, | (V. 90, p. 435). Denom. $500. Dus
intequal Installments In feom 15 1o 30 years.  FOert choeck for 15 requlced.

UNION TOWNSHIP BCHOOL DISTRICT (P. 0. Milford Centre)
Union County, Ohio.—BOND OFFERING,—Proposals will be received
until 1 p. m. Apr, 18 by 1. A. Kennington, Clerk Bd. of Ed., for $5.500 5%
coup. school bonds,  Auth, SBecs. 5650 to 5650, Incl., Gen. Codo, Denom,
$500. Dt May 1 1013, Int, M, & N, nt Milfofd Centra, Wank,  Dud
.?l 500 May 1 1614 nnd $1,000 each six months from May 1 1915 to Nov. 1

016 Inel, * Ceort. chock (or :‘asha for $200, payable to Treas, Bd. of Ed.,
required.  Dids must be unconditional,

UNIVERSITY PLACE, Lancaster Gnun{?& Neb.—HONDS DE-
FEATED.—On Apr. 1 the question of ssuing $6,000 clty-hall-constr, bonds
(V. 06, p. 81) was defeated by a voto of 205 “for™" to 170 “agalnst,” this
being less than the necessary two-thirds majority. £ A%=

UTICA, Oneids County, N. Y.—BONDSAUTHORIZED.—An ordi-
nance was adopted, roports state, providing for the issnance of $100,000
Wetmore St. school-impt, bonds,

hitized for FRASER
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VAN ZANDT S8CHOOL DISTRICT (P, O. Fort Worth), Tarrant
County, Tex.—AONDS VOTED.—According to local newspaper re-
ports, the gquestion of issuing bonds for a new bullding to cost 313,500
carried by a vota of 27 to 1 at an election held Mar. 28,

VICTORIA COUNTY (P. O. Victoria), Tex.—BOND ELECTION .—
On April 26, reports state, the question of issuing drainage bonds In Bloom-
ington District will bo submitted to a vote.

VILLISCA INDEPENDENT SCHOOL DISTRICT (P. O, Villisca),
Montgomery County, Iowa.—BONDS VOTED.—According to reports,
the question of ssuing the $45,000 high-sehool-conste. and equip,. bonds
carricd at the election held Mar, 25 (V. 96, p. 816).

WAEKEMAN TOWNSHIP, Huron County, Ohio,—BOND OFFERING.
—Proposals w!l! be recedved untll 12 m, May 7 by W. G. Ferver, Twp.
Clerk (P, O, Wakeman), for $25,000 of an issue of 50,000 5% coup. Walke-
man Dist. road-impt. bonds voted Mar, 24 1914,  Auth. Sces. 7033-7052
inel,, Gen. Code.  Denom. 3300, Date April 15 1913, Inb. A, & O. at
the Waleman Banking Co. at Wakeman. [Iiuu £1,000 eachi six months from
:\smrll 15 1914 to Oct, 15 1918 inel. and §1,500 each six months from April 15
1919 to Oct, 15 1923, incl.  Cert, check on a bank other than the one making
tha bid for 59 of bonds bid for, payable to the Township Cleck, required,
Bouds to be dellvered within ltT] days from time of award., Purchaser
to pay acerued interest.

WALLA WALLA, Walla Walla County, Wash.—BOND SALE.—
On April | the $5,772 13 6% 10-yr. (ser.) local-impt. bonds (V. 96, p. 507)
were awarded to the Farmers Savings Bank of Walla Walla for 35,782 13
(L00L163) and int.  Other bids Follow.

Edgar B. Hoover par. |W. D. Perkins & Co., Seattla 90

WATER VALLEY SCHOOL DISTRICT (P, O. Water Vnﬂafh
Tom Green County, Tex.—BOND ELECTION,—On April 20 an electlon
will be held, reports state, to decide whether or not this district shall issue
25,000 bullding bonds.

WAYNE TOWNSHIP CENTRALIZED SCHOOL DISTRICT (P. O.
Lees Creek), Clinton County, Ohio.—BOND SALE.—On April | the
315,000 65 245-yr. (aver.) coup. bldg. bonds (V. lill.l_p, 804) wers awarded
to the First Nab. Bank of Blanchester, O, for $15,310 75, making the
gricu_ltm 071, Other blds follow: SRt o

. Sav, Ble. & Tr.Co., Tol.$15,162 50| Hoehler & Cum’gs, Tol._§15,103 75
Flest Nat, Bk., Sabina, O, 15,151 00| Well, Roth & Co,, Cin___ 15,090 00
First Nut. Bk., Wilm., 0. 15,150 00

WELDON, Halifax County, No. Caro.—BOND OFFERING.—Pro-
yosals will be received unell 12 m. May 19 by W. W. Wigzins, Mayor, lor
A0,000 69 water-works bonds.  Auth. vote of 159 to 10 at an election
held Sept. 19 1911,  Date Jan, 1 1913, Int. ann. or semi-ann.  Due In

20 ann. installments beginning Jan, 1 1923, Ceet. check Tor $500, payable
to Mayor, required.

WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.—On
April 8 a loan of $40,000 in anticipation of taxes, due Nov. 10, was nego-
tiated at 4,809 discount, $20,000 with R, L. Day & Co, and 320,000 with
Loring, Tolman & Tuppor of Boston.

WHEELING, Ohlo Gount.iy. W, Va.—BONDS NOT SOLD.—No
award was made on March 27, iv I stated, of the four Issues of 5% coup.
street-fmpt. bonds, aggregating $31,000 offered on that day (V. 06, p. 742.)

WHIGHAM, Grady County, Ga,—BOND ELECTION.—It Is reported
thit an election will be held Apr. 18 to submit to o voto propositions to 1ssuw
$0.000 electrie-light-plant-constr. and §2,000 water-works-lmpt. bonds.

WILMINGTON, Newcaatle County, Del.—HOND SALE,—On Apr. 10
the 345,000 49 reglstered refunding sinking fund loan bonds (V. 96, p. 804)
wero awarded to Estabrook & Co. of N. ¥. at 03,28 and int. = Other blds

follow:

A B, Leach& Co,, N. Y 093,210 Harrls, Forbes & Co., N, Y___02.401
R. A, Grant & o _02.678 | Blodget & Co., N. ¥ 00.252
N. W. Halsoy & Co,, N. Y. ..902.517]

WINNEBAGO COUNTY (P, O, Oshkosh), Wis.—VOTE.—The voto
cast at tho electlon held April 1 which resulted in favor of the question of
Iustiing the $30,000 hospital bonds (V. 96, p. 1043) was 3,937 to 2,688,

WISNER, Cuming County, Nebh.—BOND SALE.—On April 1 the
$7.000 5t5% 5-20-year (opt.) water-works bonds offered on Mar, 17
(V. 96, p. 816) have been awarded to local parties at par. Denom. $500.
Date Aprit 1 1913, Interest annually on Apeil 1.

WOOD COUNTY (P. O. Bowling Green), Ohlo.—BOND OFFERINGS
—Proposals will be received by C. K. Stinebaugh, Co. Aud., for the fol-
lowing 59 coup. read-impt. bonds

\ Intil L p. m. April 25

$50,000 A. W. Graham, Willlam Ducat and Charles Kapp road bonds.

Date May 1 1913.

50,000 Geo. A. Blalr and Jacob Schramm romd bonds.  Date May 5 1013.
z Until 1 p. m. May 5.

50.000 A, B. Shanower and Henty Siek road bonids. Date May 10 1013,

Untit L p. m. May 10,

50,000 Andrew Hanley, James W, Turley and W. F. Spilker road bonds.

Date June 5 1913, :

50,000 C. 1. Rider and Chas. Schumacher road honds,  Date June 10 '13

Auth. Secs, 6926 to 6950, Gen. Oode, Denom, 31,000, Int. M. & 3.
at Co. Treas. office.  Due $5,000 of each Issue every six months from Mar. 1
1014 to Sept. 1 1918 incl.  Bids must be made separately for each issue.
Cort. cheole on a Bowling Green bank for 51,000 of each Issue bid for re-
quired. Purchaser to pay accrued interest;

WRIGHT COUNTY SCHOOL DISTRICT NO, 44, Minn.—BOND
SALE,—On March 20 32 000 6% bldg. bonds wers awardod to the State
Bank of St. Michael, Minn., at 101,  Date March 22 1913, Int. ann. in
July, Dueon July 1 as follows: 3650 (o 1914 and 1915 and $700 in 1916.

YADEIN TOWNSHIP, Stokes County, No. Car.—HBONDS DE-
FEATED,—The proposition to issue road bonds was defeated, reports
stati, at a recent election.

YELLOWSTONE COUNTY (P. O. Bllllnfs}. Mont.—BOND OFFER-
ING.—Further detalls are at hand relative to the offering on April 22 of the
£50,000 57 10-20- yr. (opt.) coupon {nll bonds (V. 96, p. 968). Proposals
for these bonds will be received until 12 m. on that 1In§6‘]hy the Board of
Co, Commrs,, . H. Newman, Chalrman, Denom. $1,000. Date Jan. 1
1013, Int, J. & J. at offies of County-Treas, or Am. Ex. Nat, Bank,

Y. 0. Oert. check for 5% of bonds ndvertised for sale, payable to
O, H. Newman, required.

Canada, its Provinces and Municipalities.

AMHERST, N. 8.—DEBENTURES VOTED.—A by-law to lssue $200,-
000 debentures earcled, reports state, at o recent election.
BATTLEFORD, Bask. ~DEBENTURE SALE.—Wood, Gundy & Co.
of Toronto have, It Is stated, purchused $25,000 69, debentures.  The same
r‘{rlgbwm ?g;l‘ilm a d0-day option on the runmlnf:u: $75.000 of the lssuoe,
.06, p. 743,

NEW LOANS.

NEW LOANS.

NOTICE OF SALE OF
$137,000

CITY OF JERSEYCITY, NEWJERSEY,

FIFTY-YEAR SINKING FUND SCHOOL BONDS

AND

$150,000

CITY OF JERSEY CITY, NEW JERSEY,
THIRTY-YEAR SINKING FUND 4% PER CENT WATER BONDS

asals will be recelved by the Board of Finance at [ts mocting to be held In the Oity Hall,
014, at 4 o'clock P, M., when they will be publicly opencd, for 137,000 School Bonds

SHoaled )‘pm:l}
on Apell 23,
and *Lsn.mm Water Bonds,

Sald 8¢ o0l Bonds will be dated May 1, 1913, Pnynhln Muay 1, 1963, and sald Water Bonds will be
both issties will bear Interest at the eate of Four and
sl-annually on the fiest da

dated May 1, 1913, and payable May 1, 1943, anc
one-half per centum (434 %) per annnm, payablo se
in each year, both principal and interest being payable in gold eoin of the

af the preseat standard of welght and fineness, or its equivalent, at the office of the (:u{1 Treasurer.
1 bonds of the denomination of $§1,000 cach, with privilege to t
reglstering same as to prinelpal only, or of converting the same into bonds reglstered as both principal

Haid bonds will be coup
and interest.

Sald bonds are exempt from tasation by the Laws of the Stato of New Jlmmir. ] i
Proposals must be enclosed in a sealed énvelope and endorsed “* Proposals for Bonds of Jersey Clity,
and handed to the Clerk of the Board of Finance in open meeting to be held as the tine and place afore-

d,

Each bid must be accompanied by eectified check upon an Incorporated bank or trust company,
ity (Carel G, A. Schumann), for two per cent
The amount of said chock to be credited

pugablt‘ to the order of the Clvy Treasurer of Jerse

(2%} of the amount of the pae valne of the bouds bid for,

upon sald bid, If m-m;uml: and, to be returned forthwith, if not accepted.
All bids must prov

of delivery.

Aald bonds will be prepared and certifled as to genulneness by the United States Mortgage and Trust
Messrs. Hawkins, Delafleld & Longfellow, attorneys
b furnished to the successiul bidder.

RICHARD J. VREELAND,
Clerk of the Board of Finance.

Company, and will be approved as to lﬂuuli:r by
of New York City, N. Y., whose opinion will t

The Board ceserves the right to reject any or all bids.

Dated, April 8, 1013,

e for the puyment of accrucd Interest from the date of sald bonds to the dato

$325,000
Mecklenburg County, North Carolina,

BONDS FOR SALE

Charlotte, N. O,

Sealed bids will be recclved by the under-
slgned ab the office of the Board of Commis-
sloners of Mecklenburg County, In the Qity of
Charlotte, N. €., until 11 o'clock A. M., on
the 25th day of April, 1913, for 3325.000 44
per cont 30-year fundl’m_c and speelal Improve-
mint coupon bonds of the county of Meckloburg,
N. 0., In denominations of §1,000 each, and
dated May 1, 1013, and duo May 1, 1943, in-
terest Pny:&l:ln seml-annually, and both Intepest
and principal payable at the National City Bank
of New York In New York Qity,

These bonds are fssued by direct authorit
of an Act of the General Assembly of Nort
Carolina, ratificd the 1st day of March, 1013,
which Act authorlzes the lssusnce of said honds
without submitting the question of their lssuance
to @ voto of the people, which Is pormissible under
tho Constitutlon of North Caroling, aod there-
fore no Utigation ns (o thele valldity can |i1|mnlh]y
arise. Howoever, the county will furnish the
yurchiaser the ll¥ﬂ| Di)inlml of Dillon, Thom pson

Clay of New York Qity, or Storey, Thorndlke,
Palmer & Dodge of Boston, Mass,, whicheyver
may be preferred, ns to the legality of sald bond
fzsue.  The assessed valuo of roperty in. the
county for 1912 was $28.748,3561. The total
banded [ndebtedness, lneluding this fssue, will
be $625,000., The tax rate for all purposes s
2£1.046 on the 3100 lrmﬁn.-.rty valuation.

This bond issue will take up all foating In-
debtedness and provide fands for special improve
monts, which wlll render the present tax rate
mora than sufflelent to meet all current exponses,
Including the paymoent of interest on all bonded
indebtedness.  Populatfon of county by Consus
1010, 67,031,  Certifled check or bank dralt for
83,200, puynble to the Treasurer of Mecklenbu
County, must accompany all bids, but oo bl
can he considered for less than par and neceucd
interest. The Commissioners resérve the right
to accepb or refect any and all bids. Fall in-

of Moy and Novoamber
nited States of Americs

o holder of

F. WM. KRAFT

LAWYER,
Specialitzng in Examination of
Municipal and Corporation Bonds

1037-9 FIRST NATIONAL BANK BLDG.,
CHICAGO, ILL.

Charles M. Smith & Co. of
CORPORATION AND

MUNICIPAL BONDS

FIRST NATIONAL BANEK BLDG,
CHICAGO

formation will bhe rnﬁahﬁl upon npplication.
furn Shed "Pand,
Chalrman Bowred of Uﬂ[umisﬁionnm
Aocklenburg County,
W. M. MOORE,
Clerk to the Doard.

BLODGET & CO

BON DS

HODENPYL, HARDY & CO

Bolger, Mosser & Willaman

80 STATE STREET, BOSTON
30 PINE STREET, NEW YORK

STATE, CITY & RAILROAD BONDS

MUNICIPAL BONDS
Legal for Savings Banls,
Postal 8ayings and Trust Funds.
SEND FOR LIST.
29 South La Salle 8t.,

14 Wall St., New York

JOHN H, WATKINS
NO. 3 WALL STREEY
INVESTMEN! BONDS

Railway, Street Ry.,Gas & Elec, Light
SECURITIES

CHICAGO

tized for FRASER
\/lfraser.stlouisfed.org/
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BELLEVILLE, Ont.—BIDS REJECTED.—Tenders lor an Issue of
$23,414 debentures offered cocently wero rojectod, it is stated.

EDMONTON, Alta,—DERENTURE SALE.—Gea. A. :jL_EmNnn & Co
of Toronto have, it is stated, purchased $60,000 444 % and 5% 20 & 40-yr,
du?;ﬁi‘l}“?:\?i‘{'m;s DEFEATED —The question of lssuing $2,700,000 clvie-
property-purchase debontures (V. 06, p. 068) was recently defeated,
reports state, {etpality No. 100). Sask.—1I NTURE

ELMST E (Rural Municipa Q. ), Bask.—DEBENTURE
(JI—'FH,‘”_.\-‘{lfgl}aﬂ,u(‘mﬂu will be roceived untll Apell 20 by Thos. H. Clay,
See,-Treas, (P, 0. Avonlea), for $12,000 6% general impt. dobentures,
Due in 20 annual Installments. e il G

DALE SCHOOL DISTRIC . 1802 (P. O. Vulcan), Alta,
__.5%%};&?‘[}1&2 SALE.—The Alberta School Supply Co. of BEdmonton has
been awarded ab par $2,000 7% 10-y&. bldg.-impt. bonds. Int. ann. in
Muarch

FORT FRANCES, Ont,—DERENTURES NOT SOLD.—Up to April 8
no salo had heen made of the $9,691 34 5% electrie-light debentures
offored on Mar, 8 (V. 96, p. 586).

FREEMOUNT SCHOOL DISTRICT NO, 1303 (P. O. Dayaville},
Sask, —DEBENTURE SALE.—On March 15 81,700 614 % |)'|'d§, honds
weore awarded to the Western School Supply Co. of Region for $1,605—
making the price 09.646, Date March 18 1913, Interest in March,

GOOSEBERRY PLAIN SCHOOL DISTRICT NO, 2777 (P, O, Long-
heed), Alta.—DEBENTURE SALE.—On Feb, 10 $16,000 6% ID?FI‘.
bldg. debentures wero awarded to the Western School Supply Co, of Regina
at par. Date Feb, 10 1813,  Int. annually on Feb, 1.

HAMILTON, Ont.—DEBENTURE SALE,—This clty, it Is stated, lias
sold $435.000 4 46 % debenturces, $267,000 to N. W. Harris & Co,, Inc., of
Hoston, 3118,000 to Wood, Gundy & Co. of Toronto and $50,000 to G, A,
Stimson & Co. of Toronto,

LAVINIA SCHOOL DISTRICT (P. O. Lavinia), Man.—DEBEN-
TURES DEFEATED.—Au the olection held Mar. 11 the proposition to
Issue the $5,000 sehool-house debenturces (V. 06, p. 669) was defeated.

LETHBRIDGE, Alta.—DEBENTURE OFFERING.—IProposals will
be recoived until 2 p. m, April 28 by G. W. Robinson, Sec.-Treas., for the
following coup. debentures: 825,308 4 5;{“‘-3 sowers, $1,787 52 414 7% plank
walles, £14.430 4% erading, 524,11 40 414 % cement walks, 352,330
L1 9% mowers, S:il.}!fi 79 5% cemont walks, 5?}!].!]- 30 6% paving, §32 -
ai% 5% sewers, $12,125 24 ﬁﬁas;crmllug. £14.894 68 5% grading, $12,140 39
075 cemoent walks, $25,221 66 5% paving, $100,000 5% debenture discounts
(V. 96, p. 509) and $45,000 5% (elty's share) local impt. debentures.  Int,

& J, Al dobentures are due in 30) yrs. , except the $1.787 52 plank walks,
which are dug In 10 ¥rs.

MARIPOSA (Rural Huplc;‘?nutjy No. 350), Saak.—DEBENTURE
SALE.~—On Mar. 15 the $15.000 54 % 20 Installment debentures (V. 96,
. 436) were nwarded, 1t 1s stated, to the Flood Land Co. of Regina,

MIDLAND, Ount.— DEBENTURE OFFERING.—Proposals will be ro-
colved until 12 m, Apr. 14 by I, R. Weston, Clerk, for $8,000 sidewallk
and $15,000 water and light-impt,. 59% 30-yr. debentures.

NORTH BATTLEFORD, Sask.—DEBENTURES VOTED ,—Propo-
sitlons to bssue the following debentures have been approved by the rate-
payers, It is atated, 885,000 for street grading, 3?!”10[) for parles, &c.
220,000 for subway under ©. N. KRR, $40,000 for trunk sewer, $40,000 for
extensions of electric power plant and 370,000 for ext, of water-works system

NORTH VANCOUVER, B, C.—DEBENTURES VOTED —Reports
stite that at o récent electivn tho Issuance of the following dobentures was
authorized: 26,000 for acqgulsition of machinery, $32,000 for water-works
system, $27,000 for stroet-lopt., Purpmm; 232,000 rfor construction of a stor-
ago reseevolr, 5,000 for lanes, $28,000 for construction of subwa v, $150.000
for shares in the Durracd Inlet Tunnel & Bridge Co,, $140,000 for school
expenses and $75,000 for site for new central school.

PEYTON SCHOOL DISTRICT NO. 28656 (P. 0. Chinook), Alta.—
DEBENTURE SALE.—On Mar, 20 1,200 % bldg, debentures were
awarded to the Alberta School Supply Co. at par.

PORT ARTHUR, Ont. —DEBENTURE SALE,—Press dispatches state
t,h;l. £415,700 5% debentures recently offeced In London at 09 wera well
talcin.,

PRINCE ALBERT, Baak.—NEW LOAN.—NoWwspaper roports state
that an [ssue of £100,000 414 % debentures recently offered in London was
fully subscribed .

PRINCE RUPERT, B. C.—DEBENTURE SALE.—Tecry, Briges &
Slayton of Toledo, Oblo, have, it i reported, purchased $90,491 debentures.

ST. ANSELME BCHOOL DISTRICT, Que.—DEBENTURE OFFER-
ING.—Proposals will be received until 12 m. Apr. 20 by L. N. Richard,
Sec~Treas., 234 Ambherst St., Montreal, for $200,000 5549 40-yr. schoal
debentures; Denom. $1,000. Int. M, & N,

8T. CLEMENTS, Man.—DEBENTURE OFFERING.—Proposals will
be received until 12 m. Ape, 15 by Thos. Bunn, See.~Treas. (P. O. Salkirk) ,
for $12.000 4% highways-impt. debentures. Due in 30 onn. Installnients
of principal and Interest,

BT. JAMES SCHOOL DISTRICT NO. 7 (P. O. 8t. James), Man.—
DEBENTURE ELECTION —An electlon will ho held May 3 to vote on
the question of lssuing $125,000 school-site-purchase, constructlon and
equipment debentures.

SMITH'S FALLS, Ont, —DEBENTURE S5ALE.~On April 7the £20.-
169 60 5% 20-yr. local impt. debentures (V. 06, p. 895) were awarded to
Brent, Noxon & Co. of Toronto for 528,011 and int. A bid of $27.431 was
received from C. I, Burgess & Co. of Taronto,

STEELTON, Ont. —DEBENTURES NOT SOLD,—We are ndvised tin-
der date of ;\i)rll 8 by the Town Clerk that no sale bas been made of the two
Issues of 5% local-lmpt. debentures, aggregating $100,000, offered on Mar,
25 (V. 90, p. B18).

STRABSBURG, Bask.—DEBENTURE ELECTION.—On April T4 o
vote will be takon, it is stated, on the question of raising $12,000 to cover
cost of electric-light system.

SUDBURY ROMAN CATHOLIC SEPARATE SCHOOL DISTRICT
(P, 0. Sudbury), Ont. —DEBENTURE OFFERING.—Proposals will ba
recelved until A r‘ll 14 by 8. Faournier, Treas., for $35,000 5% school de-
hentures.  Due in 30 ann. installments of principal and interest.

TRANSCONA, Hnn.'—!'ﬂft’,‘fs' PALD FOR DEBENTURES.—We are
ndvised that the price paid for the $18,000 (not $17,000, as first reported)
6%, sidowalk debentures recently awarded to the City of Winnlpez (V. 96,
p. 1044) was 04,  Int. annually on Jan. 3.  Due part yearly for 7 years.

WALEERTON, Ont.—DEBENTURES VOTED.—Tho eolection hoeld
Muar. 26 resulted in favor of the |:rui\uult_lm1 Lo mlsu#%,ﬂ(ﬂ] to rantes the
bonds of the Oxnadisn Saddlecy & Hardwars Qo (V. 06, p. 818).

WINNIPEQG, Man.—DEBENTURE ELECTION . —An election will ba
held May 1 to submit to a vote the questions of Issuing $450,000 Princess
St. and ¥1,250,000 Isabel and Salter streets subway constr, debentures.

NEW 1LDaw:

NEW LOANS.

$500,000.00
CITY OF PORTLAND, OREGON,

WATER BONDS

Salaed proposals will be recelved by the under-
slgned until 2 o'clock P, M,
T?iE TTH DAY OF MAY, 1913, for the whole
part of $500,000 of the Water Bonds of

Notice is hereby

ar an
the Qity of Portland in denominations of $1,000
cach, pr?'nhlu Ewenty-fiye yvears after date, and
bearing Interost at the rafo of 4 per cent per
annum, ;]:Juynhlc hnlf-yéarly, principal and intor-
st payabls In United Stutes gold coin at the | 19
office of the Treasurer of the Clty of Portland, or | M
in the Clty of New York, sald bonds to be dated Nos,

described
of Brid

All bidders are requested to submit separate
or alternate proposals based upon the place of
payment.

I'he above-described bonds are Issued for tho

construction of anfadditional ;{mm Hne or condult
from_ the headworles on the Boll Run Rivie to
the Clty of Portland for the purchase of land for,
and the construction of reservolrs necessacy i 80 Bond
connection therewitl, and for aying waber mains, U)o
Including Interals, distributing mains and maios
for reinforeement, and for the purchase of wator
maters and for the Installation of 4 meter system
!l‘l. the supply of water in the City of Portland,
I'he authority for the ssue of said bonds s granted
3y an amendmoent, fo the Charter of the City of
Portland, adopted November Sth, 1910, The
bidders will bo required to submit unconditional
bidls, except ns to the legality of the bonds, and
each bid ‘must be accompanted by & certified
cheek on some responsible bank In the City of
Portland, Oregon, for an amount equal to five

or cont of the face valun of the amotunt of bonds
ol for, payabli to the ordér of the Mavor of the
City of Portland, to be forfeited as lquidated
damayges in case the bldder shall withdraw his
bid or shall fall or neglect to take and pay for
sald bonds, should the same be awardsd to lnﬂn. 1

The right to reJect any and all bids i bereby
reserved. All proposals  should  be  marked 1
"Proposals for Water Bonds™, and nddressed 1o
A. L. Barbur, Auditor of the Clty of Portland, 197
Orogon. "

By order of tho Councll of the Clty of Portland, 1030:
Oregon,

1928

A
Audlitor of the City of Portland,

von that on SATURDAY,
on WEDNESDAY, | THE 19TH DAY OF APRIL, 1918, at the hour | of the par valua of $1.000
" > of eleven v'clock fn the forenoon, at the office of | est at not exceading five pec cent anoum, psy-
the Olty Treasurer of the Clty of Tacoma, Wash- | abla seml-annually, at the fiscal agency arp I.Ka
Ington, sealed bids will
porate authorities of sald Olty for the following-
lssues of munlelpal bonds, vis.:
1. $100, o Refunding Bonds of
13, authorized by Ordinance No., 5251, passed
arch 6, 1913; principal
Now: 1160 30 Hchisted Juna 1
st, 1013, 05, 0 40 inclusive, Juno 1 1915;

Maydst, 1813 41 to 60 Inclusive, June 1, 1916;

nclusive, June 1, 1017,
f Light Refunding Bonds of 1013,
1 ¥ linanes No. 5252, passed March
Jlléi. 11‘rincl al m)‘a\#}ci I‘I-.‘il ro:luws',; e i ¢
onds, Nos. | to 50 foclusive, Juna 1, B | cannot exceed flve eent,
Bonds, Nos, 51 to 100 Inelusive, June 1, 1910;
70 Bonds Nos, 101 to 170 inclusive, June 1, 1920;
B Nos. 171 to 250 Inclusive, June 1,

4. 81,750,000 of Water Refunding Bonds of | bidder, certifled by some
1913, authorized by Ordinance No. 5253, passed
March 6, 1013, principal payable as follows:

00 Bonds, Nos, 110 1
Donds, Nos. 101 to 200 incluslve, June 1 | bonds cove by It have boen taken up.

ba received by

110 Bonds, Nos. 201 to 310 fncluslye, June 1, | and
lg%gl} Bonds, Nog. 311 to 430 Incluslve, June 1, | of the bonds with the fiscal
40 Bonds, Nos. 431 to 560 inclusive, June 1,
»1() Honds, Nos. 561 to 700 Inclusive, June 1, | of bid to the Clity Troasurer;
‘6(} Bonds, Nos. 701 to 850 Inclusive, June 1,
l!:}i'l Bonds, Noa. 851 to 1010 Inclusive, June 1,
70 Bonds, Nos. 1011 to 1180 inclusive, June 1,
] Eﬂ Bonds, Nos. 1181 to 1360 Inclusive, June 1, Mayor,
00 Bonds, Nos, 1361 to 1550 Inclusive, Juge 1,
L. BARBUR, mé’gl:) Bonds, Nos. 1551 to 1750 inclusive, June 1,

$2,100,000

CITY OF TACOMA, WASHINGTON,

REFUNDING BONDS

Sald bonds will be gensral bonds of sal d City
each, and will bear inter-

the cor- | State of Washington In New York City.

Said Bridge Bonds and said Water Refunding
Bonds are guarantecd os New York Savings
Bank Securities,

The opinion of Messrs. Dillon, Thompson &
Clay, Attornoys at Law, of 105 Broadway, New
York, certifyin m:i:f' of all of sald bonds,
and the sufficiency o d Bridge and Water
Refunding Bdnds as New York Saviogs Bank
Becuritles will be furnished to bidders and pur-

TS
Bids for sald bonds will be recelyed based on
the interest rate proposed by the bidder, which

jmyablu ns followss
une 1, 1914;

Bids will be recelved for one or more of sald

o,

Each bid, except a bid of the State of Washing-
ton, must be accompanied by the check of the
other than {tself,
for a sum equal 1o five par cont of the bid, but
not exceeding £10,000 with any ono bld. The
inclusive, June 1, 1922; | check of the purchaser will be retained until the

The successful bidder will be ulred take
pay for the bonds purchased by him on or
before June 1st, 1013, by depositing the par value
b of the State of
Washington, In the Cliy of New York, to the
credis of the City of Tacoma, for the redemption
of bonds to be refunded, and b{ paying any excess
*rovided, that any
other convenlent method of payment may be ar-
for between the Clti\; and the bidder,
he Clty reserves the right to reject any or

Dated Tacoma, Wash., March 12, 1913.
SINKING FUND BOARD OF TACOMA,
W. W. S8EYMOUR,

J. F. MEADS,
City Controller,
RAY FREELAND,
Commissioner of Finance.
Mareh 15 to April 19 inclusive.

ACCOUNTANTS. H. C. SPEER

PARK, POTTER & CO

OERTIFIED PUBLIO ACCOUNTANTS.

ESTABLISHED 1885,

First Nat. Bank Bldg., Chicago

SCHOOL,
COUNTY AND MUNICIPAL BONDS

MUNICIPAL AND RAILROAD _j
BONDS
LIST ON APPLICATION
SEASONGOOD & MAYER
Ingalls Building

& SONS CO.

New York, Chicago, Cincinnati and
London, England.
AUDITORS FOI FINANOIAL

NS, INDUSTRIAL AN
MINING COMPANIES.

Investigations, Floapclnl Statements,
Perfodical Audits and Accounting | 10ledo

STACY

INSTITU
D

& BRAUN
Investment Bonds

CINCINNATI
GEO. B. EDWARDS

Tribune Building, NEW YORK, N. Y.
FOR SALE—Timber, Coal, Iron, Ranch and
other properties.

Negotintions, Investigations, Settlements
Purchases of Property, Information.

Cincinnati

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




THE CHRONICLE

[Von. xcvi,

Wanhers and Brohers oniside Few Foxkh.

ST. LOUIS

CHICAGOD

SAINT PAUL

A.G EDWARDS & SONS
1 Wall Street
In St. Louis at 412 Olive_Street

SECURITIES
of the
CENTRAL WEST

William R. Compton Co.

Mchts.-Laclede Bldg., ST.ELOUIS
111 West Monroe St., CHICAGO
Pine St., cor. William, NEW YORK

MUNICIPAL
and other
HIGH-CLASS BONDS

DEALT IN
CIRCULARS AND LIST ON APPLICATION

PROVIDENCE

ALBERT P. MILLER Jr.

INDUSTRIAL TRUST CO. BUILDING
PROVIDENCE, R. I

Local Securities
Gas, Elec. Lighting & Railway
Bonds and Stocks

BODELL & CO.

PROVIDENCE, RHODE ISLAND,
Boston Office, 36 Congréss St.

Bonds and Preferred Stocks
of Proven Value.

Richardson & Clark

Established 1803,
26 Exchange Street, Providence, R. I,

Transact a General Banking Business,

Founded
18556,

Incorporated
) E BAU M 1911,
Qﬁe’ BANK so

' AND TRUST COMPANY &
Corner Clark and Randolph Streets, Chicago.
Capital and Surplus, $1,650,000

534% BONDS CHICAGO FIRST MORTGAGE
Legal Investment for Banks,
Sultable fur Estates, Trustees, Investors, &o.
Write for Bond Circulars.
General Domestle and Forelgn Banking

Sanrorp F. Harris & Co

INVESTMENT SECURITIES
THE ROOKERY
CHICAGO

Automatic 680-119

Telcuhoncs‘wubash 768

A. O. Slaughter & Co.,
BANKERS AND BROKERS
110 WEST MONROE STREET
CHICAGO, ILL.

New York Stock Exchange,

New York Cotton Exchange,

New York Coffee Exchange,
Members|{New York Produce Exchange,

Chicago Stock Exchange,

Chicago Board of Trade,

St. Louis Merchants Exchange

Allerton, Greene & King
THE ROOKERY, CHICAGO

RAILROAD, MUNICIPAL AND
CORPORATION BONDS

Tdst on Applicatien
Municipal and

Corporation BON DS
SHAPKER, ANDERSON&CO.

284 SOUTH LA SALLE STREET
CHICAGO

A. RAWSON WALLER
INVESTMENT SECURITIES
10 SOUTH LA SALLE STREET
CHICAGO

A. G. Becker & ICo.,

{(INCORPORATED.)

COMMERCIAL PAPER

5. W. Cor. Monroe & La Salle Sts., Chicago.

deal in Bonds,Stocks and Local Securities

BRIDGEPORT, CONN,

BUFFALO

HINCKS BROS. & CO.
BRIDGEPORT, CONN.

Members New York Stock Exchange.

Dealers in Bonds and other Securities for the
Connecticut Market

JOHN T. STEELE
BUFFALO, M. Y.
Government, Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

—_—

NEW HAVEN, CONN.

ROCHESTER, N. Y.

Cities Service Co., Pref. & Com.
Utilities Impt. Co., Pref. & Com.
Standard Gas & El, Co., Pf. & Com.

ALL LOCAL SECURITIES
YHE W. T. FIELDS CO.

MYRONW.IGREENE

SPARTANBURG, 5. C.

MILWAUKEE

WANTED.—Union=-Bufialo Mill
gﬁ'lil l?ﬂc}kum?zuscmlu. uo.:s?&ckp::n%::g,a%ﬁ;
> 0. com.; ¥, . . 5
Englo & Phoenix bonds Elm City Mills.

PAUL PETTY, Broker
SPARTANBURG, 8. C.

[fraser.stlouisfed.org/

EDGAR, RICKER & CO.
INVESTMENT SECURITIES

Wisconsin Corporation Issues
FREE PRESS BLDG., MILWAUKEE

§t, Paul Union Depol Bs and 6s

St, Paul Gas Light 6s and 6s

Minneapolis Unilon 6s

Superior Water, Light & Power 4s and s
Minnesota Transfer Ry. 4s and B8

White, Grubbs & Co.

State Savings Bank Bldg.. S% Paul =

F.E. MAGRAW
MUNICIPAL AND CORPORATION
BONDS

2 Commercial Paper
A Local Securities of the Twin Cities

GLOBE BUILDING, ST. PAUL, MINN.

MERRIAM & JAMES
Investment Securities

405 Pioneer Bldg., ST. PAUL
312 Fourth Ave., South, MINNEAPOLIS

“MINNEAPOLIS

WELLS & DICKEY CO.

MINNEAPOLIS, MINN.

Original purchasers of City of Minneapolis
and highsgrade Northwest {Municipal Bonds
Twin City Rapid Transit Co, 5% Bonds.

Minneapolis National Bank Stocks. —
WILLIAM W. EASTMAN
BONDS
Local Securities.
McKnight Bldg., MINNEAPOLIS, MINN

INDIANAPOLIS T

BREED, ELLIOTT & HARRISON

Fletcher American National Bank Bldg..
INDIANAPOLIS, IND.
Local Securities
Traction, Gas and Electric
Lighting Bonds and Stocks.

NEWTON TODD
LOCAL SECURITIES AND
INDIANA TRACTION BONDS & STOCKS
Fletcher Amer. Bank Bldg., INDIANAPOLIS

CINCINNATI

WEIL, ROTH & CO.
deal in
High-Grade Municipal Bonds
issued throughout the U. S.

CHICAGO CINCINNATI

MUNICIPAL
and
CORPORATION

Field, Longstreth & Co.

UNION TRUST BLDG., CINCINNATI.

EDGAR FRIEDLANDER
DEALER IN
Cincinnati Securities
CINCINNATI, OHIO

DENVER, COL.

Standard Gas & Elec. Pf. & Com,
Consumers’ Power Company 05 =g
Nor. States Pow. Co. Pref. & Com,
Ark. Val. Ry, Lt. & Pow. Co. Pref.

JAMES N. WRIGHT & CO.
DENVER, COLO,
AUGUSTA, GA.
JOHN W. DICKEY

BROKER
AUGUSTA, GA.

Southern Securities
Established 1886,

{ BONDS

- - - -






