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C L E A R IN G -H O U S E  R E T U N R S .___________
The following table, made up by telegraph, &c\, indicates that the 

total bank clearings of all clearing houses of the United States for the week 
ending April 19 have been $3,366,513,081, against $3,108,900,902 last 
week and $3,516,090,726 the corresponding week last year.

Clearings— Returns by Tecgraph. 
Week ending April 19. 1913. 1912.

Per
Cent.

New York......................................... . $1,596,801,052
142,946,427
139,721,615

$1,781,133,419
131,283,322

—10.3 
+ 8.9

132,649,217 + 5.3
32,598,013

274,505,402
30,939,008 + 5.4

267,642,201 + 2.6
74,216,965
15,229,066

69,094,293 + 7.4
15,344,906 —0.8

$2,276,018,540
545,276,923

$2,428,086,266
525,413,209

—6.3
+ 3.8

$2,821,295,463
545,217,618

$2,953,499,475
562,591,251

—4.5
—3.1

Total all cities for week.................... $3,366,513,081 $3,516,090,726 —4.3
The full details for tho week covered by the above will be given next 

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

Wo present below detailed figures for tho week ending with Saturday 
noon, April 12, for four years.

Week ending April 12.
Clearings at—

Inc. or
1913. 1912. D e c . 1911. 1910.

$ $ % S $
New York_ ___ 1,717,466,567 2,138,671,767 — 19.7 1,538,246,673 1,973,673,802
Philadelphia___ 154,464,641 164,825,257 —6.3 128,918,131 152,914,730
Pittsburgh.......... 58,633,354 64,819,525 —9.5 46,499,721 54,951,187
Baltimore.......... 37,349,363 37,118,641 +  0.6 31,522,156 29,997,403
Buffalo.............. 11,329,598 9,657,538 +  17.3 10,089,228 9,395,961
Washington___ 8,484,876 8,361,463 +  1.5 7,569,082 7,363,205Albany............... 5,418,625 5,819,589 —6.9 5,630,392 6,756,975
Rochester .......... 4,946,796 4,796,811 +  3.1 3,992,320 4,201,011
ScrnntoR.......... . 3,218,697 2,767,539 +  16.3 2,525,810 2,895,190
Syracuse_______ 3,008,994 2,389,694 +  25.9 2,341,551 2,437,312
Reading........ .. 2,015,837 2,265,653 — 11.0 1,867,567 1,828,948Wilmington------- 1,759,510 1,805,157 — 2.5 1,494,030 1,581,997
Wilkes-Barre - - - 1,397,879 1,394,023 +  0.3 1,409,645 1,373,344
Wheeling .......... 2,052,778 1,872,914 +  9.6 1,791,181 1,992,301
Trenton ............ 1,720,875 1,944,662 — 11.5 1,702,739 2,294,571
Lancaster.......... 2,222,401 2,024,557 +9.3 1,191,054 1,299,990
Y o r k ____ _____ 1,121,803 1,358,598 — 17.4 960,554 1,190,337
E rie____ ______ 1,112,073 963,500 +  18.6 872,063 876,240
Binghamton___ 726,100 611,100 +  18.8 560,600 570,800
Grconsburg ___ 552,117 671,953 — 17.8 504,374 663,557
Chester.............. 700,180 590,820 +  18.5 473,283 595,131
Altoona.............. 511,704 561,509 — 8.9 433,583 511,090
Montclair.......... 363,476 Not Included In total

Total Middle. 2,020,245,058 2,455,292,270 — 17.7 1,790,685,737 2,259,305,094
Boston .............. 155,628,327 179,925,921 — 13.5 148,874,058 103,596,108
Provldenco------- 7,978,000 8,829,600 —9.6 8,795,000 8,647,200
Hartford............ 4,982,591 5,684,094 — 12.4 4,258,536 4,055,705
Now Haven....... 3,309,436 3,286,782 +  0.7 2,867,662 3,070,665
Springfield____ 2,624,991 2,874,673 — 8.7 2,333,964 2,574,405
Worcester____ 2,674,050 2,709,881 — 1.3 2,502,237 2,631,124
Portland.......... .. 2,097,713 2,229,850 —5.9 1,933,849 1,869,384
Fall Klvor.......... 1,382,739 1,161,273 +  19.0 1,131,699 1,339,391
Now Bedford-.. 1.090,434 1,303,850 — 16.3 1,176,976 1,110,945I.owoii......... 567,402 551,248 +  2.9 574,151 560,970
Holyoke............ 612,618 677,202 —9.6 652,922 537,097Bangor................ 535,166 487,084 +9.8 448,924 .................

Tot. Now Eng. 183,483,467 209,721,458 — 12.5 175,450,578 190,404,994
For Canadian Clearings sec “Commercial and Miscellaneous Nows."

Week ending April 12.

1913. 1912.
Inc. or 

D e c . 1911. 1910.
S S % S $

Chicago ............ 303,311,470 280,570,695 + 8.1 266,624,909 291,762,543
Cincinnati ........ 25,591,700 28,746,250 — 11.0 26,351,500 28,336,800
Cleveland ........ 24,139,253 22,632,305 + 6.7 23,675,191 22,341,544
Detroit________ 23,026,615 22,027,244 +  4.5 19,058,774 18,858,945
Milwaukee____ 15,196,798 13,336,305 +  13.9 13,005,467 13,644,742
Indianapolis___ 8,041,714 7,578,615 +  6.1 8,885,701 8,703,994
Columbus.......... 6,978,100 6,718,900 + 3.9 6,154,400 6,416,400
Toledo .............. 4,918,738 4,793,152 +  2.6 4,934,204 5,187,899
Peoria................ 3,550,000 3,061,378 + 16.0 3,158,618 3,015,904
Grand Rapids__ 3,290,792 3,140,727 + 4.8 2,698,559 2,711,525
Dayton.............. 2,389,222 2,389,702 — 28.9 2,324,343 2,515,359
Evansville ____ 2,081,737 2,709,170 —23.2 2,612,225 2,523,608
Kalamazoo........ 792,583 815,493 —2.8 694,313 665,085
Springfield, 111.. 1,169,148 1,161,528 + 0.7 1,165,335 1,052,893
Fort Wayne___ 1,245,049 985,397 + 26.4 1,038,643 1,215,275
Canton .............. 1,521,491 1,395,260 +  9.0 1,201,530 1,198,239
Youngstown___ 1,761,482 1,585,465 +  11.1 1,216,702 952,592
1-exlngton.......... 819,392 1,165,754 —29.7 1,025,889 S12.357
Rockford ______ 996,202 991,894 +  0.4 878,693 900,472
A kron________ 1,618,000 1,831,000 — 11.6 739,000 1,017,800
Quincy................ 857,951 660,129 +  30.0 647,038 657,656
Sprlnfleld, O___ 650,745 602,775 +  8.0 597,201 570,937
South Bend____ 1,641,081 610,597 +  168.8 575.402 634,526
Bloomington___ 703,551 618,790 +  13.7 580,270 596,698
Decatur _______ 427,386 546,781 — 21.8 432,432 511,198
Mansfield_____ 424,646 523,474 — 18.9 517,794 567,714
Danville............ 516,742 427,708 +  20.8 416,674 639,993
Jackson.......... .. 500,000 475,000 +  5.3 426,529 396,000
Jacksonville, 111- 324,139

400,000
253,666
410,000

+  27.8 
—2.4

289,232
400,000

298,294

Lima . _______ 400,000 386,533 +  3.5 381,835 341,730
Owensboro . . . . . . 449,962 449,968 — 0.0 450,000 400,000
Ann Arbor.......... 186,307 208,323 — 10.6 174,650 190,717
Adrian ............. 62,572 44,076 +  41.9 47,526 31,577

Tot. Mid .West 439,495,346 413,854,060 +  6.2 393,330,609 419,671,016

San Francisco.. . 48,259,159 47,077,339 +  2.5 46,135,841 47,199,342
Los Angeles____ 26,263,277 21,858,680 +  20.1 19,284,052 17,990,756
Seattle .............. 13,148,565 12,600,107 + 4.4 11,909,535 14,711,069
Portland............ 11,000,000 12,655,240 — 13.1 11.937,691 11,292,388
Salt Lake C ity.. 6,113,396 7,714,912 —20.8 5,518,582 6,102,575
Spokane.............. 4,029,685 5,219,373 —22.8 4,642,264 5,545,003
Tacoma ............ 2,852,559 4,678,537 — 40.2 4,355,868 5,159,716
Oakland.............. 3,912,700 3,622,387 +  8.0 3,163,405 3,357,102
Sacramento___ 2,016,947 1,606,389 +  25.5 1,520,400 1,291,420
San Diego-------- 3,073,013 2,767,014 + 11.1 1,931,561 1,250,000
Pasadena.......... 1,284,222 857,959 +  49.8 1,000,347 956,294
Fresno................ 1,051,918 775,000 +  35.7 751,943 747,909
Stockton______ 867,258 763,448 +  13.6 730,871 590,073
San Jose.............. 711,098 569,484 +  25.0 460,528 471,380
North Yakima . . 426,603 534,047 — 20.2 559,345 515,000
R en o .................. 248,042 406,933 —39.0 268,446 256,147

Total Pacific.. 125,258,442 123,976,849 + 1.2 114,170,679 117,436,274

Kansas City___ 51,360,934 51,141,403 +  0.4 50,391,107 58,700,462
Minneapolis___ 21,323.231 22,451,481 — 5.1 17,139,167 20,758,536
Omaha------------- 16,500,000 14,126,454 +  16.8 14,010,436 17,778,266
St. Paul.............. 8,825,795 11,117,634 — 20.6 9,667,976 11,372,707
Denver...... ......... 9,096,138 8,682,638 +  4.8 8,428,S15 9,075,514
St. Joseph.......... 7,561,813 8,885,543 — 14.9 9,239,491 7,827,306
Dcs Moines------- 5,402,710 4,640,902 +  16.4 3,954,896 4,335,232
Sioux City.......... 2,947,197 3,032,336 —2.5 2,357,904 3,639,557
Wichita------------ 3,477,973 3,210,925 +  8.3 3,309,574 3,051,864
Duluth................ 2,731,785 2.512,120 +  8.7 2,112,736 3,137,868

1,773,726 1,696,529 +  4.5 1,646,075 1,529,342
Davenport.......... 1,725,000 1,459,724 +  18.2 1,247,296 1,354,342

1,718,644 1,603,599 +  7.2 1,678,150 1,469,344
Cedar Rapids.__ 1,942,533 1,679,430 +  15.7 1,269,023 1,435,382
Fargo........ ......... 548,434 898,255 —39.0 945,488 956,382
Colorado Springs 607,174 818,968 — 25.8 598,065 845,505

718,599 701,895 +  2.4 702,264 592,468
278,634 299,414 —7.0 252,235 352,886

Waterloo --------- 1,710,238 1,460,734 +  17.1 1,103,166 1,205,572
Helena .......... .. 1,192,425 869,542 +  37.2 949,198 1,057,969
Billings........ .. 409,639 362,853 +  12.9 115,138 215,027
Aberdeen --------- 359,387 476,583 — 24.6 312,293 525,498
Hastings............ 226,674 220,250 +  2.9 173,781 170,000

Tot. oth.West. 142,438,683 142,349,212 + 0.1 129,605,234 151,386,129

St. Louis---------- 77,372,128 76,281,576 +  14 74,972,393 80,015,654
New Orleans----- 17,193,148 22,674,232 — 24.2 14,860,139 16,321,855
Louisville---------
Houston............

12,582,831
8,747,528

15,030,953 
Not Included

— 16.3 
In total

12,903,137 16,441,959

Galveston .......... 9.274,500 8,470,000 +  9.5 6,870,500 6,277,500
Richmond ........ 7,942,846 8,657,528 — 8.3 7,307,519 8,278,000
Fort Worth------- 7,901,697 6,269,558 +  26.0 5,844,713 7,021,143
Atlanta.............. 13,660,306 14,155,690 — 3.5 12,542,833 11,039,833
Memphis --------- 7,203,766 8,239,689 — 12.6 5,824,643 6,434,317
Savannah --------- 3,908,352 5,190,774 — 24.7 4,867,194 3,803,828
Nashville---------- 7,682,473 5,725,659 +  34.2 4,016,996 4,188,871
Norfolk------------ 4,011,083 3,520,438 +  13.9 2,952,423 2,746,799
Birmingham----- 3,707,958 2,5S0,057 +  43.7 2,531,792 2,425,603
Chattanooga . . . 2,615,060 2,431,140 +  7.6 1,961,574 1,584,931
Augusta........... . 1,947,047 2,491,392 +  21.8 2,047,958 1,931,237
Jacksonville----- 4,000,000 3,500,000 +  14.3 2,816,117 2,909,690
Little Rock........ 2,308,28-1 2,071,410 +  11.4 1,931,221' 1,716,398
Knoxville--------- 1,598,609 2,282,771 —30.C 1,560,997 1,919,831
Charleston........ 1,735,036 1,8-10,000 —5.7 1,692,155 1,638,013

1,329,532 1,350,000 — 1.5 1,260,053 1,409,838
Oklahoma.......... 1,625,663 1,780,000 —8.7 2,343,707 2,548,543

3,263,424 3,900,000 — 16.3 3,250,566 870,000
2.500.00C 2,690,350 —7.1 2,342,948 2,247,370

Vicksburg.......... 281,971 317,040 —11.1 302,405 251,693
Jackson ------------
Tulsa . — ........
Muskogee---------

455,845
1,073,685

804,662

513,000
736,981
897,562

—11.1 
+  45.7 
— 10.5

490,000
745,007
755,843

540,000

Total Southern 197,979,906 203,597,800 — 2.7 178,984,833 184,562,392
Total all.......... 3,108,9067902 3,548,611,649 — 12.4 2,782,237,670 3,322,825.899
Outside N. Y . 1.391.434.335 1.409.939.882 — 1.3 1.243.990.997 1.351.142.097
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OUR RAILWAY EARNINGS ISSUE.
We send to our subscribers to-day the April 

number of our “Railway Earnings” Section. In this 
publication we give the figures of earnings and ex
penses for the latest month of every operating steam 
railroad in the United States required to file monthly 
returns with the Inter-State Commerce Commission 
at Washington.

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

THE FINANCIAL SITUATION.
Of all the utterly inane things that have come from 

men in high places in recent times, the remarks made 
by Thomas R. Marshall, the Vice-President of the 
United States, at the Thomas Jefferson dinner of 
the National Democratic Club at the Waldorf- 
Astoria Hotel last Saturday night, rank as the fore
most. Mr. Marshall hinted at laws to seize large 
private fortunes and solemnly warned rich men 
against adding to their possessions lest they invoke 
the wrath of the people and lead to the repeal of the 
law which makes it possible for their fortunes to be 
handed down to their offspring “until some reckless 
descendant shall have dissipated it.” He reminded 
his hearers that “the right to inherit and the right 
to devise are neither inherent nor Constitutional, 
but, upon the contrary, they are simply privileges 
given by the State to its citizens.” Let the rich 
beware, therefore, if they would not have the right 
of property succession taken away. He spoke 
of “backward-looking” and “inward-looking” men 
as distinguished from “forward-looking” men, and 
said the man is backward-looking who thinks the 
American can be dealt with as though he were a 
serf, and he is “ inward-looking” who imagines that in 
the world-wide movement for better things for 
humanity he can live and die unto himself. Finally, 
he declared that if the tendency of the times is not 
arrested, the country will have to face Socialism. In 
a newspaper interview on Wednesday he amplified 
his views and declared that his observations, based 
on extensive travel, lead him to the conclusion that, 
were a vote taken on a proposition that all the estates 
over $100,000 should revert to the State upon the 
death of the owner— the $100,000 being exempt— it 
would be carried two to one.

In thus urging radical and revolutionary measures 
in the country’s social and economic system, the 
Vice-President, it will be recognized, is simply 
following in the footsteps of Mr. Roosevelt. The 
latter never tires of declaring, as he offers one radical 
proposal after another with the view to gaining the 
favor of the populace, that if these proposals are not 
accepted then the masses will turn to Socialism and 
all stimulus to private endeavor will be gone. But 
if a man is not to be allowed to dispose of what he 
owns, if the State is to appropriate his possessions for 
the common good, in what respect will the position 
of the country be different from what it would be 
under Socialism where common ownership would 
prevail and all operations would be conducted for 
the collective benefit of the whole community. 
Why, therefore, not embrace Socialsim at once and 
own up to it, instead of making believe we are afraid

of it and then proceeding to revise our political and 
economic system so as to conform to its tenets. In 
declaiming against the rich Mr. Marshall is likewise 
following in the path of Mr. Roosevelt, for it was the 
latter who started the talk about “rich malefactors” 
and kept it up during the whole of his second term. 
It is well to bear these facts in mind because very 
soon we may expect a suggestion from persons of 
short memories that to escape from the perils of 
rule of the Democratic Party, as exemplified in the 
utterances and action of Woodrow Wilson, William 
J. Bryan and Thomas R. Marshall, we must fly into 
the arms of Mr.Roosevelt and the Progressive Party.

Much of what Mr. Marshall has been saying the 
past week is really monstrous, and calculated to 
have a very mischievous effect upon the shallow and 
the unthinking. In intimating that the possession 
of private property rests upon no inherent right, but 
is dependent simply upon statute, Mr. Marshall is 
making an appeal to the baser instincts of the peo
ple, just as Mr. Roosevelt has been wont to do. Mr. 
Marshall’s speech and subsequent interview have been 
given wide circulation, but lest the reader think our 
characterization of the same is too severe, we make 
here certain excerpts from the speech. He begins 
by saying: “The desire of the people is for greater 
equality of opportunity and enjoyment. More and 
more men are coming to the belief that Socialism 
alone will open up and guarantee this equality. * * * 
Whether right or wrong, whether justified or not, 
the results of the voting in the last campaign dis
closed not only divergent views of government, but 
a spirit of unrest among the people, not only as to 
present-day conditions, but as to the theories of 
government by which these conditions are to be 
remedied.” It will be recognized at once that this 
is a paraphrase of what Mr. Wilson said in his inaugu
ral, only expressed in less elegant language.

Mr. Marshall then proceeds to pay his respects 
to those who differ with him in the following manner:

“Have these backward-looking and inward-looking 
men ever stopped to consider what might happen to 
them here in the great State of New York if those 
who have not, should take it into their heads to make 
common cause against those who have? They talk 
about vested rights, and in their talks they have 
both an inherent and Constitutional right to pass their 
property down from generation to generation until 
some reckless descendant shall have dissipated it.

“That this question may not be settled by me, let 
me ask their lawyers: Suppose a Governor and a 
General Assembly in the State of New York should 
repeal the statute of descents for real and personal 
property and the statute with reference to the making 
of wills, on their death how much vested interest 
would any relative have in the property which fell 
from their nerveless hands at the hour of dissolution ? 
The right to inherit and the right to devise are neither 
inherent nor Constitutional, but, upon the contrary, 
they are simply privileges given by the State to 
its citizens. _

“Let backward-looking and inward-looking men 
read the returns of the last election. Let them put 
on masks, go down into the East Side and hear what 
the people are saying about them. Let them not 
close their eyes and dream that what has been, for
ever will be. All that a man hath will he give for 
his life, and he is not wise who, having plenty, risks 
it all to get a little more.

“The belief that there is an unequal distribution 
of wealth in this country has been supplemented by 
the belief that much of it has been obtained through 
special privileges, that it did not come by labor, 
skill, industry, barter or trade, but through watered
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stocks and bonds, through corners on commodi
ties, through corruption of Legislatures, through the 
sale of impure foodstuffs, through wrecking railroads, 
through all the devices known to man whereby the 
law is not abrogated, but chloroformed.

* * * * * *  *

“Despite this theory of life, Karl Marx and hunger 
and a longing for happiness are abroad in the land. 
They are speaking on every street corner. They are 
sitting as unknown guests at every frugal meal. 
They are perturbing the waking hours and coloring 
the dreams of millions of Americans, who, after all, 
have the right to say what shall or shall not be. Let 
those who started and are keeping this theory of 
special privilege, which finds its root, its sap and vigor 
in prohibitive tariff duties, believe me when I say 
that a change has come across the spirit of the Re
public. Be not deceived. Our justice is ceasing to 
be perpendicular and is beginning to be horizontal. 
Men arc refusing longer to look up that favors may 
be handed down to them, and are beginning to look 
around and see how mutual benefits may come to 
them. Wake up, my brother; be content with that 
which thou hast gotten! Yield a little that you may 
save much.

“The backward-looking and inward-looking men 
may be able to temporarily check the onward move
ment of the forward-looking men, but if they do, 
it will be an unwise interference and may result either 
in a paternalistic system of government, which can 
only endure upon the basis of ignorance and serfdom 
or in a Socialistic system which will destroy both the 
opportunity and desire of the man to exercise in the 
fu lest capacity his natural and acquired endow
ments. Come to the help of the President of the 
United States that the individualistic democracy of 
Thomas Jefferson may not be destroyed!

It will be observed that Mr. Marshall speaks of 
the “unequal distribution of wealth,” and says the 
belief prevails that “it did not come by labor, skill, 
industry, barter or trade.” He also puts the fol
lowing suppositious question: “Suppose a Governor 
and a General Assembly in the State of New York 
should repeal the statute of descents for real and per
sonal property, and the statute with reference to the 
making of wills, on their death how much vested 
interest would any relative have in the property 
which fell from their nerveless hands in the hour of 
dissolution?” The purpose of this question will be 
readily grasped. It is intended as a reminder that 
we are living in an era of universal manhood suffrage, 
and therefore we arc at the mercy of the masses, and 
these masses may proceed to avail of their unlimited 
powers. -But Mr. Marshall does not go far 
enough in his reasoning. If he did, he would be 
quickly brought to a reductio ad absurdum and his 
demagogic appeal lose all force.

We will supplement Mr. Marshall’s question with 
another. Suppose the masses should repeal not only 
the law of descent and personal property, but also 
the law against crime— against murder, theft, bur
glary, and all the other crimes in the calendar. As 
they are all-powerful, through the possession of the 
right of suffrage, they can as easily do the one as the 
other; and we may add, they are no more likely to 
do the one than the other. The reason why they are 
not likely to do it is, that there is a higher law than 
the law of man, the lawjwhich says: Thou shalt not 
steal, Thou shalt not kill. Self-preservation and 
self-interest alike dictate that life must be held sacred 
and property rights preserved.

The masses in supreme control might do a whole 
lot of foolish and devilish things. They might 
repeal all statute law. But riot and anarchy would

immediately supervene, and this would result, not 
only in the destruction of order and the substitution 
of might for right, but in utter ruin and chaos, and 
a return to barbarism. The masses are not likely 
to revoke the right of property succession, notwith
standing Mr. Marshall, by his specious pleas, is 
leading them on in that direction. The right to 
private property may not be a Constitutional right 
(and even if it were it would be no more secure than 
the right given by statute, since the people in their 
omnipotence can abolish constitutions as readily as 
they can laws), but it certainly is an inherent right. 
It rests on the impregnable foundation that what a 
man works for and sweats for, what he accumulates 
through savings and economies, is inalienably his 
own, and to take it away from him, either during 
his lifetime or when it falls from his “nerveless 
hands” at the hour of dissolution, is to commit theft. 
And it is just as much theft for the State in its 
sovereign capacity to commit the act as it is for the 
individual to do it. The masses are not blind. 
They do not fail to perceive that if the State can 
appropriate the large hoards of the rich, it can also 
appropriate the small hoards of the poor. This sense 
of a common danger to all from acts of confiscation 
is the surest safeguard against a movement of that 
kind.

Vice-President Marshall, in order to support his 
views, indulges in unmistakably incendiary language. 
He tells us that “Karl Marx and hunger and a long
ing for happiness are abroad in the land. They are 
speaking on every street corner. They are sitting as 
unknown guests at every frugal meal They are per
turbing the waking hours and coloring the dreams of 
millions of Americans, who, after all, have the right 
to say what shall or shall not be.” If this means any
thing it means that the “have nots” are entitled to 
help themselves at the expense of the “haves.” If 
such views should, unfortunately, find acceptance— 
of which, however, there is not the least probability—  
we would quickly have a repetition of the excesses 
of the French Revolution, and the dictator and abso
lutism would rise over the ruins of a fallen democracy 
and the demonstrated failure of universal suffrage.

For the edification of Mr. Marshall we would note 
here that, while he is suggesting and slyly advocating 
the abolition of the statute regarding the descent of 
property, this very proposal was rejected during the 
time of the French Revolution. As we show in an 
article on a subsequent page, in which we deal with 
the disturbing character of such utterances as those 
of Mr. Marshall’s, the French Revolutionary Assem
bly of 1789 definitely refused to sanction confiscatory 
duties and actually issued a declaration in defense 
of the inviolability and sacredness of private prop
erty. Thus Mr. Marshall is proposing something 
more violent than anything done during the evil days 
in France at the close of the 18th century.

In truth, the Vice-President’s proposal impugns 
the intelligence of the people and is an attack on the 
character and capacity of democratic government. 
To abolish the inheritance laws would mean not 
only the doom but the failure of democracy. What 
the Vice-Pivsident is suggesting is tantamount to 
saying that democracy cannot be trusted to exercise 
its vast powers wisely, but is going to abuse those 
powers to its own detriment and for its own destruc
tion. Representative government through democracy 
has prevailed in the United States for 137 years 
and has never failed the country in moments of
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severe trial. We may be sure it never will. In 
more recent years, to be sure, there have been some 
disquieting developments, not only in this country 
but abroad, calculated to create doubt as to whether 
democratic forms of government will remain equal 
to the requirements. Our own faith has always 
remained unshaken. The most serious fault to be 
charged up against democracy is that unbalanced 
creatures like Mr.^Marshall should be allowed outside 
of institutions devoted to the care of the mentally 
deficient, and occasionally find their way into high 
station.

One objection to an income tax is its inquisitorial 
nature, but espionage and impertinent inquisition 
have already proceeded farther in this country than 
most persons are aware. For example, whoever 
desires to do business in this State as a broker in 
fire insurance and certain other underwriting lines 
must procure a license, called a certificate of author
ity. He is required to fill out and attest a blank 
form, giving, with ordinary and germane matter, 
some very personal information. What schools or 
colleges has he attended, with their locations and 
the time spent in each? What has he been doing 
since he left school, particularly including the last 
year? Has he been in the employ of another, and, 
if so, give employers’ names and addresses? Has 
he ever been discharged by an employer, and, if so, 
give full particulars? Has he ever been insolvent 
or has he compromised with creditors, and, if so, 
give full particulars of each occasion? Has an 
employer or any other person ever accused him of 
an irregularity in money matters, and, if so, give 
addresses of parties concerned? Has he ever been 
arrested, or indicted for, or convicted of, any crime, 
and, if so, “state full particulars of each occasion 
and what disposition was made of each charge.” 
After some other particulars of his business experi
ence and business intentions, the applicant is 
required to give names and addresses of not less than 
three persons (not related to him) from whom 
further information as to his trustworthiness and 
competency can be had.

This blank has been prepared under authority 
of Section 143 of the insurance laws, which became 
effective on March 5. It requires a certificate, 
and provides that the Superintendent of Insurance 
“shall” issue one to an applicant “who is trust
worthy and is competent to transact an insurance 
brokerage business in such manner as to safeguard 
the interests of the insured” . The contents of the 
application form are left discretionary with the 
Superintendent. The law prescribes certain formal 
questions to be put, including occupations during 
the last preceding year and addresses of employers; 
but the other questions quoted above are not speci
fied. They are included in the discretionary “such 
information as the Superintendent of Insurance may 
require of applicants to enable him to determine 
their trustworthiness and competency to transact 
the insurance brokerage business in such manner as 
to safeguard the interests of the insured.”

There is very ample justification for State Super
vision of insurance, reasonably conducted and limited. 
There is no more reason for exacting a license of a 
person who wishes to sell insurance than of one who 
wishes to sell merchandise or engage in any of a long 
line of other occupations. If any man thinks there is 
justification for such questions as the above, he

might consider how he would like to have them put 
to himself. It may be— and the indifference shown 
as to many subjects indicates it— that in this country, 
which, on some oratorical occasions, is declared free 
and enviably happy, we have largely ceased to care 
what wrongs are inflicted, provided they hit some
body else. Are we quite decided that galled jades 
can be left to do their own wincing and is it not worth 
while to bother until things get along to ourselves?

An ordinance passed on Tuesday by a two-thirds 
vote of the Board of Aldermen deserves high rank 
among absurd attempts at regulative restriction. 
This one seeks to deprive city employees of their 
natural right to choose their place of residence. It 
enacts that no person not a citizen and resident of 
this State shall be eligible to employment under the 
city government or have any valid claim to wages 
for such employment; and if any employee who is 
now residing in the State removes from it he shall 
be deemed to have abandoned his employment. 
Apparently all employers have a legal right to dictate 
terms and all employees a legal right to reject them; 
this falls under the natural liberty of contract which 
labor unions have been seeking to destroy as to em
ployers and limit as to employees. Some existing 
laws are cited which make non-residents ineligible 
for election to civil offices, and it is quite possible 
that this ordinance is technically valid; but enforcing 
it would be no easy undertaking. Some think it is 
aimed particularly at a number of expert engineer 
employees, who scornfully say they are indispensable, 
and will live where they please. Anybody can live 
in New Jersey or Connecticut and maintain a legal 
residence here as well. This ordinance need not be 
taken seriously, yet it is an interesting example of 
the impertinent reach of modern law-making.

A moderate contraction in the volume of the foreign 
commerce of the United States, as compared with 
1912, is indicated by the official trade figures for 
March, issued this week. The export aggregate 
falls some 18 million dollars below the high record 
for the period established a year ago, and the import 
total is slightly less than for March 1912 and about 
7)^ millions smaller than in 1910. The decrease in 
exports, however, is more than accounted for by 
the restricted outflow of cotton, the shipments of 
that commodity having covered a value lower by 
37 million dollars than last year and the smallest, 
in fact, since 1904. This decline in cotton is offset 
in part by increases in breadstuffs and mineral oils, 
but the total for all the articles for which advance 
figures are issued, including, besides those already 
mentioned, provisions, cattle and cottonseed oil, 
is 29 millions less than a year ago. It is clear, 
therefore, that the shipments of manufactures, &c., 
which are now the commodities to which we look for 
augmenting exports, continue to expand, reaching 
approximately 122 million dollars, a gain of 10 millions 
over March 1912 and 25 millions over 1911. The 
aggregate merchandise exports for the month were 
only $187,354,559, against $205,411,402 a year ago, 
but for the nine months of the fiscal year 1912-13 the 
total is $1,907,980,221, or of greater magnitude than 
ever before for the same period, and exceed 1911-12 
by 19G}/2 millions.

The merchandise imports for March 1913 were 
$155,401,400, against $157,577,038 a year ago, and 
for the nine months since July 1 1912 aggregate

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



A p r . 19 1913.] THE CHRONICLE 1121
$1,401,861,685, the high-water mark for the period, 
exceeding 1911-12 by 198 millions and 1910-11 by 
247 millions. The export balance for the month, at 
$31,893,159, is, of course, quite a little less than that 
for March 1912, and the nine months’ balance, at 
$506,124,536, is about one million dollars below that 
of last year for the like interval. It exceeds all earlier 
years except 1900-01 and 1907-08, however, and in 
most cases largely.

Hostilities between Bulgaria and Turkey have 
been definitely suspended by an armistice that will 
continue until April 23 and may be prolonged if 
peace has not been concluded in the meantime. A 
neutral zone is to be decided upon and it has been 
agreed that the Turkish fleet shall not interfere with 
the revictualling of the Bulgarian army. The armis
tice can be annulled on 48 hours’ notice by either 
party. The fact that it exists only between the Bul
garians and the Turks appears to be significant of 
the friction among the Balkan Allies over the spoils 
of the war. Servia is said to be preparing to con
centrate its army in Macedonia and claims many 
Bulgarian places at present occupied by Servian 
troops. The disputed territory is said to comprise
25,000 square miles, or an area equal to that which 
Turkey will probably preserve in Europe. The 
Greeks have raised their blockade over Southern 
Albanian ports and Servian troops have been with
drawn from Scutari. This leaves Montenegro almost 
isolated in her hostility. A dispatch from Constan
tinople avers that the Porte has ordered the com
mandant of Scutari to cease firing on the Montene
grins. King Nicholas of Montenegro is, it is under
stood, preparing a proclamation explaining to his 
subjects that, as the Servian troops have been with
drawn, he finds himself compelled to abandon the 
siege of the Turkish fortress of Scutari. The 
Bulgarian Government has notified the other gov
ernments of the Balkan league that the terms 
of the latest note of the Great Powers are acceptable 
to Bulgaria and asks the Allies to assent promptly 
to the conclusion of peace. Servia and Greece are 
expected to promptly accept, and then, with Bul
garia, to bring pressure to bear on Montenegro 
to the same end. The Ambassadorial Confer
ence, in which all the Great Powers were represented, 
held a prolonged session in London on Thursday. 
It is understood that it was agreed to offer Montene
gro a loan of $6,000,000 guaranteed by six Powers 
as a solatium for the loss of Scutari. The Montene
grin Government however, notified its representatives 
abroad that it rejected pecuniary compensation for 
Scutari and declared it would yield only to over
whelming force.

Germany and France have discovered two new 
excuses for keeping up the talk of necessity for in
creased armaments. Each is to an outsider little 
short of ridiculous. A party of French students 
on Sunday last insulted a number of German 
travelers in a place of amusement at Nancy and 
followed them to the railroad station, meanwhile 
repeating the insults. The second incident referred to 
was the landing of the German war balloon on French 
soil last week at Lunebille near Nancy, thirty miles 
from the German border, while a regiment of French 
soldiers were at drill. The Germans said they were 
forced to land because of broken machinery and did 
not know they were over France. The French held

the officers and balloon captive over night and then 
released themt The Paris Temps treats the balloon 
item humorously, declaring the whole affair a 
trivial one, and adding that the German army 
officers themselves considered it a joke. Neverthe
less the German Ambassador at Paris ■ has taken 
cognizance of the matter and the German newspapers 
have exaggerated the incident until Franco-German 
ill feeling seems again to be highly inflamed. It is 
quite possible that the German newspapers are 
making use of both the happenings to aid the work 
of forcing the war tax and military bills through the 
Reichstag. The French press regards the first- 
named incident as regrettable, but preserves a calm 
attitude and suggests that the Pan-German press 
has eagerly taken it up as a means of retaliation for 
the airship mishap.

Cabled advices from Tokyo state that prominent 
public officers, merchants and others there are urging 
that no extreme attitude be adopted by Japan in the 
agitation against the California Alien Land Bill, to 
which we referred in last week’s Chronicle. But 
the popular feeling there shows increased excitement 
over the measure. The Bill passed the Lower House 
of the California Legislature on Tuesday in an 
amended form. It now follows the lines of the Alien 
Ownership Act, which for the past decade has been 
strictly enforced in the District of Columbia and the 
Territories of the United States without objection 
from any foreign Government. In order to make a 
formal protest based on strict equity it would seem 
to be necessary for the Japanese Government by 
decree to extend to Americans resident in Japan the 
right to acquire property in fee simple, a privilege 
which, though intended to be conferred by treaty, 
has, it is understood> thus far been withheld in general 
application. A somewhat similar bill has been 
introduced in the California Senate which broadens 
the scope by extending the proposed alien land law 
to all aliens alike. The matter was*the subject of 
conferences at the White House on Wednesday follow
ing the visit of the Japanese Ambassador, who is 
understood to have informed the President and Secre
tary Bryan that the proposed legislation is highly 
objectionable to his Government. In the event of 
the final enactment of the California bill, Japan will, 
according to cabled advices from Tokyo, issue an 
Imperial ordinance enforcing the Japanese Foreign 
Land Ownership bill of 1910, and will apply to the 
Federal Government at Washington for permission 
for the Japanese to become naturalized citizens of 
the United States. It has been suggested that 
President Wilson send a representative to Sac
ramento to get in close touch with the legislative 
situation and advise the President of develop
ments. While the avowed purpose of such a move 
would be to keep the President better informed of 
developments, the real result, should the plan be 
adopted, would probably be that the President’s 
representatives would exert a strong influence on 
the State body. Italy, it is stated, has joined 
Japan to a certain extent in protesting against the 
anti-alien land legislation in the California Legisla
ture, and has asked the Department of State for 
information regarding the proposed measure.

On Monday a great strike of the workingmen in 
Belgium began and according to the Belgian Premier 
in a speech before the Chamber of Deputies on Wed-
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nesday 350,000 men are now involved— some 
estimates put the number still higher. The ob
ject of the strike is to force the Government to 
give manhood suffrage on the basis of “ one man, one 
vote.”  The Government is unyielding and latest 
reports by cable suggest that the situation is station
ary. In some instances work has been resumed but 
this is about evenly balanced by additions to the 
strikers’ forces. The movement is quite generally 
being carried on in an orderly manner. The Socialist 
organizations have opened dining halls in various 
convenient localities and the strikers and their fami
lies generally are said to be employing their time in 
working in their gardens or making walking tours to 
neighboring places of interest. The strike mana
gers are organizing concerts, dramatic performances 
and motion picture shows to instruct the strikers 
and keep them out of mischief, or prevent them becom
ing tired of idleness and returning to work. The 
outlook appears to be for a protracted struggle. It 
is figured that Belgium will lose $800,000 every day 
the general strike lasts if, as the Socialists dec are 
and hope, 50% of the industrial workers join the 
demonstration.

The Secretary of State, Mr. Bryan, has ordered a 
sweeping investigation to discover whether American 
consular officers and even diplomatic representatives 
have been and are improperly interested financially 
in certain enterprises connected with American 
investmentsjn’foreign countries, especially in Latin- 
American countries. President Wilson is disposed to 
proceed slowly until the Secretary of State has had 
opportunity to present definite results. Mr. Bryan 
is urging upon the President the advisability of recall
ing the Nicaraguan and Honduran treaties that are 
now pending in the Senate Committee on Foreign 
Relations, which suggests that in addition to abandon
ing the so-called “ dollar diplomacy” of the Taft 
Administration, Mr. Bryan desires to abandon all 
forms of association with business abroad.

Advices from Mexico continue to express great 
pessimism and nervousness regarding the ability of 
the Huerta Government to continue its hold. The 
rebels of the North arc declared to be rapidly extend
ing their lines, and Monterey and Saltillo, the capitals, 
respectively, of Nuevo and Coahuila, have been 
isolated from Mexico City by the cutting of the rail
road at Linares between Monterey and Tampico 
and of the main line of the National Railway between 
San Luis Potosi and Saltillo. Linares is reported to 
be occupied by the rebels. The inability of the 
Huerta Government to raise a substantial loan 
seems to be its chief source of weakness and the 
Government itself is said to be blaming our Govern
ment at Washington for this trouble because of the 
refusal to grant recognition.

The London Stock Exchange and the Continental 
bourses have this week worn a more cheerful aspect 
and the Bank of England rate has been reduced from 
5 to 4j/£ per cent. In the British centre an improve
ment has been shown in the demand for investment 
securities, a number of new issues having been largely 
oversubscribed this week, which is somewhat of an 
innovation on recent procedure. These issues, it 
is true, are of comparatively small individual volume, 
but that there is a sufficient demand to take them in 
full is significant in view of the discouraging condi

tions that have recently ruled. As examples, an 
Argentine loan of £1,000,000 in 5% bonds was offered 
at 99 on Wednesday and quickly oversubscribed, 
the subscription lists only remaining open one hour. 
The bonds were guaranteed unconditionally by the 
Argentine Government. The new State of Sao 
Paulo loan of £4,000,000 which was offered last week 
was also well taken. The West Australian Govern
ment has arranged for an issue of £2,000,000 in 4% 
bonds at 98 and the Grand Trunk Pacific of Canada 
is in the market for £2,000,000 on 4%  debentures, 
which are offered at 87. Numerous other smaller 
issues have been announced in London and it is 
evident that the easier money situation that has 
resulted in a reduction in the Bank of England’s 
discount rate is being taken advantage of very 
generally by underwriters.

In Paris there has been a temporary advance in 
money rates, to the basis of 4 ^ %  for demand loans. 
This strength is due to preparations for a number 
of important loans, some of which have already been 
recently referred to by us. The latest announcement 
is one of 200,000,000 francs in 5% bonds as a new 
Japanese loan that is being underwritten. This 
transaction will be largely self suflicient, since the 
greater part of the proceeds will be used to redeem 
outstanding loans. The issue of 100,000,000 francs 
for the French State Railways on Thursday of last 
week proves to have been well covered and aside 
from this the Government’s new issue of bonds in 
the near future will probably reach 1,500,000,000 
francs which, it is reported by cable from Paris, will 
be on a 3}/£ basis. Of the total amount, 1,000,000,
000 francs are scheduled to meet the needs of the 
Ministry of War, 300,000,000 francs will be speci
fically set aside for Morocco and 200,000,000 francs 
for Indo-China. Under such circumstances it is 
not surprising that the French money market 
should show some degree of stringency.

Distinct improvement is reported in the security 
markets of Berlin as well as in the money situation 
at that centre since the strain at the end of the March 
quarter; and Berlin may from now on be expected to 
run along smoothly until near the end of the June 
quarter, when there will be undoubtedly another 
strain to be handled. A syndicate of German banks 
has arranged an Austrian loan of 120,000,000 marks 
in 4 ^ %  bonds, the issue to be offered exclusively 
in Germany. The weekly statement of the Imperial 
Bank of Germany, to which we refer in greater detail 
in another column, shows distint improvement, and 
suggests that the Reichsbank will soon be able to 
follow the Bank of England and reduce its official 
rate for bills, as private bank discounts in Berlin are 
now4)^% , which compares with theG% official rate.

While the European money centres are convinced 
that the war in Southeastern Europe has for all 
practical purposes ended, bankers are still continuing 
their policy of refusing State loans until peace has 
actually been signed. As one London correspondent 
cables, “ Turkey has been thoroughly whipped in 
the war, but everybody has such profound respect 
for the Turk as a shrewd negotiator around the 
diplomatic table that there is conceded to be great 
difference between accomplished peace and the mere 
promise of peace.”  London, the same correspond
ent avers, will not lend until peace is an accomplished 
fact. Balkan securities (on the London Stock Ex
change) have been well maintained. Turkish 4s still 
remain at 86, Bulgarian 6s at 101 and Servian Unified
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s are without alteration at 82. Greek Monopoly 4s 
ave advanced an additional %  point to 56. German 
mperial 3s remain at 75 and Russian 4s are without 
Iteration at 90%. The improvement in the invest

ment situation on the London Stock Exchange is sug
gested by an advance of 1% points to 132% in London 
& Northwestern, of %  point to 116% in Great West
ern and of %  point to 60 in Great Eastern. British 
Consols closed at 74 13-16, comparing with 74% a 
week ago, and French Rentes on the Paris Bourse fin
ished at 86.60, which compares with 86 francs a 
week ago.

Lombard Street promptly responded to the official 
reduction of the Bank of England rate on Thursday 
to 4% %  from 5% by a sharp cut in private bank 
rates and in day-to-day money. The latter closed 
at 2 % @ 2 % % , which compares with 3 @ 3 % %  on 
Friday of last week. Meanwhile sixty-day bills 
closed at 3 % @ 3 % %  and long bills at 3 % @ 3 % % . 
These rates are for both spot bills and those to arrive. 
A week ago short spot bills were 4@ 4 1-16% and long 
spot bills 4% @ 4 3-16%, while bills to arrive were 
3 15-16@4% for short and 4 @ 4 %  for long. In 
Paris the private bank rate as cabled last evening 
was still 4% , though very little difficulty has been 
experienced in foreign exchange circles here in secur
ing a 3% %  rate. This is the same condition that 
existed a week ago. At Berlin an advance of % %  to 
4 % %  has been made in the private bank rate and 
money at the German centre is quoted at 3 % @ 4 % . 
The private bank rate at Amsterdam remains at 3% %  
at Brussels 4 7-16% and at Vienna 5% % . The official 
Bank rates at the leading foreign centres are: London 
4 % % ; Paris 4% ; Berlin 6%; Vienna 6%; Brussels 5% 
and Amsterdam 4% . The Bank of Bengal at Calcutta 
reduced its rate to 6%  from 7% on Thursday, fol
lowing a similar reduction made by the Bank of 
Bombay on April 4.

The weekly statement of the Bank of England on 
Thursday seems to fully justify the reduction in the 
official Bank rate to 4 % % . There is encourage
ment to expect a still futher reduction as soon as 
peace has actually been signed in theBalkans. The 
reduction was the first change since the rate was 
advanced from 4%  to 5%  on Oct. 17 1912. The 
Bank reported an increase for the week in gold coin 
and bullion holdings of £827,667, bringing the 
total up to £37,922,106. A year ago the amount 
was £37,817,240 and in 1911 £36,472,431. The 
total reserve increased during the week £1,123,
000 and the proportion of reserve to liabilities ad
vanced to 47.93%, which compares with 45.02% in 
the week preceding and 45.39% a year ago. The 
reserve stands at £27,930,000 and compares with 
£27,638,020 in 1912 and with £26,839,666 in 1911. 
Lombard Street repaid £2,376,000 to the Bank, net, 
as indicated by the reduction noted in “ other securi
ties,”  and the outstanding loans are now well below 
the figures of a year ago; they amount to £35,
097,000. In 1912 they were £36,747,117, but in 1911 
only £32,171,097. Government deposits showed the 
slight decrease of £266,000 for the week and ordin
ary deposits of £999,000. The Bank secured 
£400,000 of the £600,000 of South African gold 
offered at the usually weekly auction on Monday, 
the remainder being taken for India. Our special 
correspondent furnishes the following details of the 
gold movement into and out of the Bank for tlm Ban

week: Imports, £773,000 (of which £102,000 from 
Egypt, £10,000 from the West Indies and £661,000 
bought in the open market); exports, nil, and receipts 
of £55,000 net from the interior of Great Britain.

The Bank of France in its weekly return reported 
a reduction of 1,533,000 francs in its gold holdings 
and an increase of 1,341,000 francs in silver. The 
Bank is strong in bullion, but its silver holdings are 
nearly 206,000,000 francs below the amount held at 
the corresponding date a year ago. The total gold 
is placed at 3,249,466,000 francs. One year ago it 
was 3,214,575,000 francs and two years ago 3,229,825,
000 francs. Note circulation showed an expansion 
of 27,475,000 francs for the week, bills discounted 
are 81,950,000 francs in excess of the figures of a 
week ago, treasury deposits are 73,575,000 francs 
higher, and general deposits are 21,775,000 francs in 
excess of the previous week’s statement.

The Imperial Bank of Germany this week presents 
one of the strongest statements for many months. 
This is clearly an indication of the determined move
ment that is under way to improve in a substantial 
way the financial position in the Fatherland. Gold 
on hand is given at 39,709,000 marks in excess of a 
week ago, and cash is 66,656,000 marks higher. 
There was a reduction of 238,761,000 marks in dis
counts, of 193,575,000 marks in note circlation, 
and of 1,970,000 marks in loans. Treasury bills were 
reduced 13,408,000 marks and deposits increased
9.942.000 marks. The cash holdings amount to
1.294.225.000 marks, which compares with 1,236,
640,000 marks in 1912 and 1,100,240,000 marks in 
1911. Meanwhile, loans and discounts are now only
118,000,000 marks above the figures of 1912 at this 
date, and circulation is only 202,000,000 marks in 
excess of the 1912 figures, which is a distinct im
provement in these two last-named items. Combin
ing loans and discounts, we have a total of 1,386,
462,000 marks. One yar ago the amount was 1,
268,900,000 marks and two years ago 1,113,100,000 
marks. The outstanding circulation this week stands 
at 1,939,634,000 marks, comparing with 1,737,940,
000 marks in 1912 and 1,617,560,000 marks in 1911.

In the local money situation there has been a 
further reduction in rates both for fixed maturities 
and for demand loans. To an appreciable degree 
this may be considered to register a curtailment in 
the general mercantile and manufacturing demand 
for banking facilities incident to the restrictive in
fluence upon trade that seems now to becoming so 
gradually apparent of proposed tariff changes. The 
new tariff bill is replete with inconsistencies, but the 
present intention appears to be to pass it through the 
House by a party vote and trust to the Senate for 
changes, so that the final bill shall take its permanent 
shape in the Conference Committee composed of 
representatives from both Houses of Congress. Sat
urday’s statement of the Clearing House indicated 
an increase of $5,095,000 in the aggregate cash re
serves of all the banks and trust companies that are 
members. As a result of an expansion of $2,143,000 
in deposits, there was an increase in cash require
ments of $413,350, so that the cash surplus, compar
ing with the preceding week, registered an increase 
of $4,681,650, bringing the total up to $14,904,450, 
and comparing with $14,977,200 a year ago. While 
money rates are gradually declining, the reductions 
do not indicate any substantial increase in the
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amount of funds available for investment. In fact, 
a very peculiar condition exists in the money situa
tion at this centre. Banks seem to have adopted 
a settled policy that they will furnish accommoda
tion for the routine business of their clients at 
reasonable rates. But they will not loan money for 
expan^jm of plant or of business or for speculation. 
There appears, in fact, to be a general disposition to 
urge customers to pay off loans as far as possible 
and to join in a general movement for curtailment 
preparatory to a more or less stringent period in the 
autumn, beginning possibly as early as August, when 
the crop requirements become a factor in the money 
situation throughout the country. That there is a 
direct scarcity of money for investment is indicated 
by the comparatively poor response given to the of
fering this week of the $30,000,000 of 4% %  Chicago 
Milwaukee & St. Paul Railway general mortgage 
bonds at 99%. London showed no distinct in
terest in the offering, and while a substantial sub
scription was tiled aggregating in excess of $20,000,
000, the rest of the issue still remains in the hands of the 
bankers, who, however, having refused a bid for the 
full amount from dealers, announce that they will raise 
the price on bonds remaining to 99% % , as against 
99% % , the official offering price. Another example 
of the absence of funds available for investment has 
been the reduction this week in the price of New 
York City 4% %  bonds that were issued last year to 
below 97. This has been due to reports that the city 
authorit'es are about to offer a large new issue of 
4%  per cents.

The results of the recent tests that have been made 
by bankers of investment conditions and the poor 
supply of funds that has been shown to be available 
will undoubtedly tend to defer additional loans that 
are not absolutely necessary and induce the railroads 
to continue the policy of temporary financing by 
means of short-term obligations at high rates. An 
indication of this latter policy is contained in the 
announcement that a considerable amount of matur
ing 5%  notes of Missouri Kansas & Texas RR. are to be 
offered for renewal on a 6%  basis. Members of 
the syndicate which was authorized to underwrite 
the $170,000,000 bonds of the Interborough Rapid 
Transit Co. was called upon for the first payment of 
12% %  a few days ago. The syndicate call is payable 
on April 21.

The range for call money this week has been 2 
3%%• On Monday 3% was the highest and ruling 
rate and 2%  the lowest figure; on Tuesday the highest 
and lowest figures of the week (3%  and 2% % ) were 
touched, with 3%  the renewal basis; Wednesday’s 
maximum and ruling rate was 3%  with 2% %  the 
lowest and on Thursday 3%  and 2% %  were again 
the extreme figures, with renewals at 2 % % . On 
Friday 2% %  was the highest, 2% %  the lowest and 
2% %  the renewal figure. Time money, as we have 
already noted, is easier for the week. Closing quota
tions are 4@ 4% %  for sixty days, 4 % @ 4 % %  for 
ninety days and 4 % @ 4 % %  for four, five and six 
months. Commercial paper remains unchanged at 
5 % @ 6%  for sixty and ninety-day endorsed bills 
receivable and also for four to six months’ names 
of choice character; others ar6 quoted at about 
% %  above these figures.

The week has witnessed a highly irregular but not 
a depressed market for sterling exchange. The 
reduction in the Bank of England’s discount rate

[Vol xcvi.

seemed to have been very generally expected and 
discounted. The immediate response by the London 
money situation to this eagerly awaited recognition 
that the European money strain had successfully 
passed its crisis was a reduction of about 1% to 
2 @ 2 % %  in the day-to-day rate for money at the 
British centres. In foreign banking circles here the 
opinion seems quite general that the British Bank 
will announce an additional reduction as soon as 
peace in the Balkans becomes an assured fact. The 
Bank of France and other large continental institu
tions are expected to promptly follow the example 
set by Threadneedle Street. However,, there is no 
present indication of any degree of protracted weak
ness in money in the foreign markets. The necessities 
of the times are too urgent for that. Southeastern 
Europe as a whole is bankrupted by the waste of war 
and will be forced to appeal to the bankers and 
investors of the Greater Powers for funds to begin 
the work of reconstruction. Being in desperate 
need, the belligerent nations will pay such rates of 
interest and concede such discounts as to encourage 
the offering of capital. This suggests high rates for 
money abroad in the long run and discrimination 
against such investments as do not afford corre
spondingly profitable income returns.

It does not seem wise, therefore, according to 
the views of some of the keenest foreign exchange 
experts at this centre to look for easy money condi
tions in Europe in the near future to operate as a 
distinct check to remittances from this side. 
That current low rates for money in London are 
largely superficial is suggested by the indiffer
ence of that centre to the offering of the new 
Chicago Milwaukee & St. Paul 4% %  general 
mortgage bonds, especially as securities of the St. 
Paul road have for years been in particular favor at 
the British centre. Evidently English bankers feel 
they have quite sufficient to handle at the present 
in the form of their own speculations and have no 
funds for securities that are not included in that 
category.

The Continental exchanges have this week moved 
against London as a result of the lower English 
Bank rate. The London check rat.e in Paris closed 
at 25.24 francs, which compares with 25.25% francs 
a week ago. At Berlin sterling closed at 20.46% 
marks, which compares with 20.48 marks last week. 
Berlin Exchange in Paris as quoted by cable yesterday 
was 123.25 francs, which is a reduction of 2%  
centimes for the week.

Compared with Friday of last week, sterling ex
exchange on Saturday experienced a sharp decline 
for demand and sixty days, which receded to 4 8645@ 
4 8655 and 4 8275@4 8285, respectively; cable trans
fers were relatively firmer and declined only 5 points, 
to 4 87@4 8710. On Monday rates fluctuated 
irregularly, declining in the early transactions to 
4 8690 for cables and 4 8640 for demand, while at the 
close the range was 4 8650@4 8660 for demand, 
4 8695@4 8705 for cable transfers and 4 8295@ 
4 8305 for sixty days; the main factors were further 
declines in discounts in London and covering of 
short commitments. Trading was very light on 
Tuesday and the market ruled steady throughout; 
demand remained unchanged from Monday’s close 
at 4 8650@4 8660 and cable transfers at 4 8695@ 
4 8705; sixty days advanced to 4 83@4 8310. On 
Wednesday sterling continued fi,rm with trading 
still extremely limited; demand at one time declined
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5 points to 4 8G45 but quickly recovered and closing 
quotations were without change; cable transfers 
and sixty-day bills also finished unchanged. The 
lowering of the Bank of England minimum discount 
rate on Thursday to 4 % %  from 5% had very little 
effect upon sterling exchange, as the reduction had 
been fully anticipated; the market was dull and nomi
nal, with demand 5 points lower, at 4 8645@4 8655 
Rndcable transfers at 4 8690@4 87,although sixty days 
advanced to 4 8310@4 8320. On Friday the mar
ket for demand bills and cable transfers declined 20 
points, but later recovered 5 points; sixty-day bills 
were without change. Closing quotations are 4 8310 
@ 4  8320 for sixty days, 4 8630@4 8640 for demand 
bills and 4 8675@4 8685 for cable transfers. Com
mercial on banks closed at 4 81% @ 4 82% and docu
ments for payment at 4 82% @ 4 82%. Cotton for 
payment ranged from 4 82@4 82%. Grain for pay
ment 4 82% @ 4 82%.

The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $7,886,000 net in cash as a result of the cur
rency movements for the week ending April 18. 
Their receipts from the interior have aggregated 
$14,858,000, while the shipments have reached 
$6,972,000. Adding the Sub-Treasury operations, 
which occasioned a loss of $1,380,000, the combined 
result of the flow of money into and out of the 
New York banks for the week appears to have been 
a gain of $6,506,000, as follows:

Week ending April 18 1013. Into
Hanks.

Out of 
Banks.

Net Change in 
Bank Holdings.

Hanks' Interior movement............... $14,858,000
10,700,000

$6,072,000
21,080,000

Gain $7,886,000 
Loss 1,380,000

Total................................ $34,558,000 $28,052,000 Gain $6,506,000

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

B a n k s  o f
A p r i l  1 7  1013. A p r i l  18 1912.

G o ld . | S i lv e r . T o ta l . G o ld . S i l v e r . T o ta l .

E n g la n d ..
F ran ce___
G erm a n y .
Iiu ssla___
A us.-H un .
S p a ln ____
I t a l y ____
N ethcrl’ ds 
N at.H elg. 
Sweden . .  
Sw ltz 'land 
N o r w a y . .

T ota l w ’ k 
P rcv . w 'k

£ 1 £37,022,100! ...........
120,079,100, 24,083,720 
48,801,200! 14,750,000 

158,034,000 7,400,000
50.108.000 10,402,000
17.045.000 20,880,000 
46,600,000, 4,049,000
13.544.000 720,100 
7,610,6071 3,805,333
5,710,000, _______
0,878,000 ......... .
2,137,000 ........... .

£
37,922,106

154,002,880
03,551,200

105,434,000
60,660,000
47.825.000
50.715.000 
14,273,100
11.416.000
5.710.000
6.878.000
2.137.000

£
37,817,240

128,983,200
44.470.000 

148,329,000
52.609.000
10.972.000
41.936.000
12.105.000
6.580.000
4.793.000
6.486.000
2.042.000

£
32,315,920
10,705,760
7.252.000

12.671.000
30.022.000
3.080.000 
1,027,400
3.290.000

£
37,817,240

161,299,120
61,182,350

155,581,000
65.280.000
46.994.000
45.610.000 
13,132,400
9.870.000
4.793.000 
0,486,000
2.042.000

525,404,133
522,088,330

95,189,153
94,412,713

620,503,286
010,501,049

503,129,040
497,995,868

106,964,070610,093,110 
105,758,373^03,754,241

LOOSE TALK ON LARGE SUBJECTS.
The highly unfavorable comment which has been 

evoked by Vice-President Marshall’s speech to the 
Democratic Club last Saturday properly directs 
attention, not only to the speech itself but to cer
tain tendencies of the day which it illustrates. As 
already noted in our article on the ‘Financial Situ
ation,”  the Vice-President, after referring in a vague 
and obscure way to the popular unrest of the period, 
to the tariff, and to the great fortunes of numerous 
individuals, went on to say:

“ Suppose the Governor and the General Assembly 
in the State of New York should repeal the statute 
of descents for real and personal property and the 
statute with reference to the making of wills. On 
their death how much vested interest would any 
relative have in the property which fell from their 
nerveless hands at the hour of dissolution? The 
right to inherit and the right to devise are neither 
inherent nor constitutional, but, upon the contrary, 
they are simply privileges given by the State to its 
citizens. . . . Men are refusing longer to look

up that favors may be handed down to them, and 
are beginning to look around and see how mutual 
benefits may come to them. Wake up, my brother; 
be content with that which thou hast gotten! Yield 
a little that you may save much.”

To this remarkable deliverance another speaker 
of the evening, Chairman McCombs of the Nationa 

Democratic Committee, very pertinently replied 
by remarking that “ the people of the United States, 
by putting the Democratic Party in power, have de
cided that we shall have a representative govern
ment,”  and he added: “ I have no fear of the social
istic or anarchistic doctrine being promulgated in 
this country, for I have an abiding faith in the Ameri- 
ican people.”

The matter might well enough be dismissed by 
citing this apt retort and by referring to our remarks 
on a previous page, except for certain other and larger 
considerations which it involves. It hardly need be 
said that Mr. Marshall set forth no new discovery 
in his statement regarding the power of bequeathing 
property. He might, indeed, have said virtually 
the same thing regarding all of the institutions, 
whether of property or of individual rights, which 
arc at present guaranteed by our statutes and our 
constitutions. It would be difficult to point out 
any guaranteed privilege of the sort which could 
not be said theoretically to be subject to abolition 
if the people of the United States were to take it into 
their heads to repeal it, and were to follow fully the 
course prescribed by law for such repeal. As to 
whether the people are likely to take such a course—  
in the matter, for instance, of the inheritance of 
private property— that is a very different question.

If Mr. Marshall had given any serious examination 
to the public problem which he treated in so offhand 
a manner, he might have discovered that the French 
Revolutionary Assembly of 1789, usually regarded 
as the boldest and most radical political innovator 
among all such bodies, refused to consider the policy 
of imposing the confiscatory duties on successions, 
and that in its famous Declaration of Rights it pro
claimed to the French people that “ property having 
an inviolable and sacred right, no one can be deprived 
of it except when public necessity, legally established 
by evidence, requires it, and then only on condition 
of a just indemnity paid in advance.”  There is no 
mystery about this action of the French Assembly. 
It was unquestionably adopted in recognition of the 
fact that protection of property and maintenance of 
property rights lay at the foundation of any order 
of civilized government, and that to invade the rights 
of one citizen or of one class of citizens would be to 
invade the rights and excite the well-grounded re
sentment of all.

Mr. Marshall’s speech we consider quite unim
portant in itself, and the same remark applies to his 
subsequent and equally futile suggestion that 
“ if a vote were taken on a proposition to make all 
estates above the sum of $100,000 revert to the State 
upon the death of the owner, the $100,000 being 
exempted, it would be carried two to one.”  Unfor
tunately, however, both of the assertions which we 
nave quoted had the importance which comes to any 
action or utterance typical of existing tendencies in the 
world at large. It has grown to be a matter of com
mon remark that public men in altogether too many 
cases appear to deem it necessary not only to adopt 
an attitude of radicalism, in order to accommodate 
themselves to the supposed spirit of the day, but,
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more than this, to give out radical utterances on 
their own account in a form extreme enough to out
distance others who have spoken on the subject.

Radicalism in itself may be wise or unwise, safe 
.or dangerous. So long as it voices legitimate ideas 
and aspirations, or rational argument, it has the right 
to a respectful hearing. We may dislike its conclu
sions; we may think the utterance of such views 
ill-timed. Still, the privilege of expressing such opin
ions cannot and ought not to be questioned, and it 

,Jias its undoubted political uses. But this applies 
only to utterances soberly and reasonably made. 
To talk nonsense, to indulge in vague flights of fool
ish imagination, to threaten indefinite consequences 
if something not intelligibly described is not done—  
such action serves no good purpose at any time, and 
when applied to an important topic at an hour when 
popular ideas are in a ferment, it is mischievous in 
the extreme.

We dislike to particularize in matters of this sort; 
yet one or two illustrations cannot well be avoided. 
One recalls the speech of Mr. La Follette in the 
United States Senate during March of 1908, when, in 
a highly imaginative description of the panic of 1907, 
he accused Mr. Morgan, by name, of “ buying in 
short Steel stocks and bonds but still smashing the 
market,”  and enlarged, to the extent of three of four 
pages in the “ Congressional Record,”  on that extra
ordinary conception of a great financier’s relations 
to a panic. There also comes to mind Mr. Wilson’s 
speech of last December, referring to panics which 
“ occur because certain gentlemen want to create 
the impression that the wrong thing is going to be 
done,”  and publicly threatening such imagined 
malefactors, even when declaring, in the same 
breath, that in his ignorance of Wall Street he did 
not know about the facts.

We are inclined to believe that Mr. Wilson him
self soon recognized the unwisdom, not to say futility, 
of such public utterances, and we mention the inci
dent regretfully, as we have mentioned that of Mr. 
Marshall. The truth is, however, that when the 
world is being treated to exceptionally reckless and 
futile talk in almost all directions, there is far more 
reason than usual for men in posts of responsibility 
to be careful of what they say. The tendencies of 
the day in this regard were illustrated in the Pro
gressive Party’s budget of political happy thoughts in 
last year’s Presidential campaign— a collection of 
proposals thrown together hurriedly and without 
study, yet urging innovations which would shake 
or uproot the institutions of centuries. We are 
hearing similar talk with such frequency, in the pub
lic discussions of great social and economic problems, 
that wild extravagance of public statement or infer
ence has almost ceased to cause surprise to listener 
or reader.

Philanthropists assure us that only through pro
hibition by law of any wage below an arbitrary 
minimum can self-respecting workingwomen be pre
vented from resorting to a life of shame. Social and 
political agitators in England tell us with apparent 
seriousness that the burning of houses, the crippling 
of railway safety appliances and the destroying of 
the mails are not only justifiable expedients but a 
public duty, because of the necessity of calling atten
tion to the demand for female suffrage. These con
ditions are seen again in grave conventions, listening 
to addresses on the desirability of the State authori
ties not only prohibiting unfit marriages, but decid

ing what kind of man is the proper mate for a given 
woman. It has crept even into art, where a so-called 
“ new school”  pretends to have been convinced that 
all such notions as correctness of drawing and beauty 
of coloring are obsolete ideas, and that it suffices for 
an artist to conceive of an idea and to assert that he 
has expressed it on his canvas, no matter how.

We refer to these well-known and unpleasant 
facts, not to express alarm about them, but to empha
size our statement that the times are such as to make 
loose or reckless statements by responsible public 
men peculiarly reprehensible. So far as regards 
the unsettlement of popular ideas, considered by it
self, that has been witnessed in similar periods of 
ferment on previous occasions in the world’s intellec
tual history, and often with no serious actual re
sults. There have been periods when ideas took 
even wilder shape in public discussion than they have 
taken at the present juncture. The cause for such 
conditions then,(and the’ cause for them now, has been 
the fact that great social and political changes of a 
legitimate sort were coming to pass, in the fulness of 
time and in the development of the race, and that 
with so many old-fashioned ideas being necessarily 
discarded in thejworld’s adaptation to new conditions 
of life and thought, a theatre of the largest kind was 
provided, in which people of glib tongues and un
balanced minds could assert the most preposterous 
propaganda, and get audiences to listen.

Every one familiar with history is aware that the 
sequel to such episodes in the past has been that in 
the end the sober common sense of the people as a 
whole went about the work of separating the wheat 
from the chaff, the reasonable from the unreason
able; that the real and necessary reforms prevailed 
while the foolish notions, whose temporary vogue 
had possibly been greater, went to the limbo of ex
ploded error, and that a longer period of normal and 
quiet political and social progress followed. We 
fully believe this to be true of the present era. But, 
in view of the serious temporary mischief which has 
sometimes been caused by experiments with rash 
political conceptions of an excited period, the sober 
part of the community has the right to insist that men 
in places of great public responsibility should in 
such matters keep a bridle, if not on their imagina
tion, at least on their hasty speech. When such 
publicjmen touch on these agitating questions of the 
hour, the very fact which all of them begin by 
pointing out— the spirit of dissatisfaction and unrest 
which is abroad— should lead them to reflect on the 
subject which they are discussing before they speak 
upon it, and should cause them, when they do dis
cuss it, at least to talk the language of sober com
mon sense. _____

CO-OPERATION W ITH SHIPPERS THE REMEDY 
FOR RAILROAD PREDICAMENT.

The railroads of this country have reached a pass 
where every thoughtfulfcitizen must give heed to 
the question what shall be done so that they may be 
able to continue their functions as public carriers 
and command the new supplies of capital needed for 
their extension and development. The first pre
requisite obviously is that they be allowed to earn 
enough to net a reasonable return on the enormous 
present investment in their properties. If interest 
or dividends on existing securities be imperiled, 
investors and capitalists will shun this class of se
curities, with the effect that extension and develop-
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ment work will have to be abandoned, in which event 
the industrial expansion of the country itself would 
be arrested.

It is no exaggeration to say that a critical situation 
of this kind confronts the country at the present 
moment. The expenses of the roads, as well as their 
new capital requirements, are being extended in 
every direction. On the other hand, with the cost 
of transportation thus enormously increased and 
still rising, they are denied the privilege possessed by 
the producer, the manufacturer and the merchant 
when the cost of the things they have for sale in
creases, namely a higher price for their goods or 
wares, thereby finding compensation for the increased 
cost. To the railroads it is forbidden to advance 
the price of the article they have for sale— trans
portation. State and national commissions exist to 
prevent such action, and Congress and the State 
legislatures are all the time adding to the powers 
of these bodies for the purpose of making them ef
fective agencies in restraining advances in rates—  
not alone that, but to enable these bodies to reduce 
rates at the very time when the need is so urgent 
for an increase in the compensation for the transpor
tation services rendered. The patrons of the roads 
— the shippers—on their part view with satisfaction 
the fact that they are not obliged to pay a higher 
figure for transportation at a time when they find 
themselves under the necessity of paying a higher 
price for everything else.

But the public will be inviting its own downfall 
if it does not come to the rescue of the railroads, and 
the purpose of this article is to suggest co-operation 
between the two. We fully recognize that at the 
present moment an advance in railroad freight rates 
is not to be lightly entered upon. In one sense a 
step of this kind is to be looked upon as nothing less 
than deplorable. For transportation enters into 
the cost of practically everything, and with the cost 
of living already so high an increase in freight rates 
would be a further contributing element to the same 
end. But however much such action is to be re
gretted, there seems to be no way of escape from it—  
no alternative unless some effective means can be 
devised for checking the rise in operating cost. The 
railroads are under constant necessity of raising new 
capital, and this, of course, adds to their interest and 
dividend requirements. Two striking instances of 
that kind have commanded wide attention the present 
month. The Pennsylvania HR. has authorized 
$45,400,000 of new stock, only $20,000,000 of which 
will go to retire existing obligations, leaving a balance 
of about $25,000,000, which we are told is the usual 
sum required yearly by the company for ordinary 
purposes. At the same time the news dispatches 
say it is probable that $16,000,000 car trust certifi
cates will be sold some time in the near future to 
provide for 16,000 freight cars ordered by the Penn
sylvania system this year. This, it will be observed, 
is $41,000,000 of new capital required in a single year 
for one large railroad system. As a result of this 
contemplated new stock issue, the price of Pennsyl
vania RR. shares has declined several points. 
Time was when such a new stock issue, with the rights 
offered in connection therewith of taking the new 
stock (selling at a premium) at par, would send the 
price up several points. This altered attitude with 
respect to new stock issues is in itself the most striking 
commentary that could be offered on the change 
which has occurred in the railroad situation, a new

stock or bond issue now giving rise to fears that the 
added net income may not be sufficient to meet the 
extra interest or dividend requirements.

Simultaneously with the news of the Pennsyl
vania’s new stock issue we have had the announce
ment that the Chicago Milwaukee & St. Paul Ry. 
had placed $30,000,000 general mortgage bonds, 
bearing 4Y^% interest, this being in addition to 
$14,000,000 convertible bonds sold in January. 
The announcement was accompanied by the state
ment that this was the first issue under the mortgage 
to bear 4)b>% interest—that the previous issue under 
the same mortgage bore only 4%  interest, and that 
prior to that the rate was no more than 3 ^ % . This 
rise of 1% in the annual rate of interest paid by this 
company is significant of the higher price that the 
company is now obliged to pay for its money, and it 
is further important to note that St. Paul sharehold
ers are now actually receiving a diminished return on 
their shares— dividends of only 5% being paid on 
the common stock, as against 7% formerly. The 
security proposals here referred to cover the require
ments of only two important companies in the United 
States. Scores of other large systems are obliged 
in fulfillment of their functions as carriers to make 
similar extensive annual demands upon the invest
ment and money markets, and the New York Cen
tral, in default of better methods of raising cash, 
has just sold $10,000,000 (£2,000,000) one-year 5%  
notes in London. Has it ever dawned upon shippers 
who are constantly clamoring for lower rates what 
would happen if the sources of the supplies of capital 
thus so sorely needed should be seriously curtailed 
or entirely cut off?

The danger to be avoided is that these needed new 
supplies of capital shall not be curtailed or cut off. 
The unfortunate feature is that the danger is growing 
increasingly more threatening, owing to the inability 
of the railroads to check the rising cost of operation. 
Consider merely some of the more recent visible 
additions to the expense accounts of the roads. The 
Governor of this State has just signed the “Full Crew” 
bill, and a similar measure has also become a law in 
New Jersey. The railroads state that this involves 
an absolute waste of $2,000,000 per annum in New 
York and of $500,000 per annum in New Jersey. A 
minimum crew bill which has been introduced in the 
House of Representatives at Washington would add 
$10,255,791 to the expenses of the roads. An 
arbitration board is at the moment passing on 
the demands of the locomotive firemen and engine- 
men for a large ingrease in wages, and the per
sonnel of the board and past experience make it 
certain that a portion at least of the increase de
manded will be granted. Last year the locomotive 
engineers got some increase, together with other 
concessions. Other classes of railroad employees 
are contemplating similar demands, and the railroad 
managers are at this very moment considering pro
posals to that effect from the Order of Railroad Con
ductors and the Brotherhood of Railway Trainmen.

All this relates to the railroads in the territory east 
of Chicago and north of the Ohio and Potomac rivers, 
but is typical of the situation in other parts of the 
United States. Going a little further back, we find 
that in 1910 the railroads in the same territory were 
forced to grant increases in wages, adding $34,338,
358 to their outlay per year. This was done with 
the expectation that the Inter-State Commerce 
Commission would accord permission to raise rates
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slightly so as to offset at least a portion of thejn- 
crease in wages— an expectation which was entirely 
disappointed when the Commission in February 1911 
handed down its decisions denying the requests to 
put into effect higher rates both on these roads and 
on Western roads. The increase in the wages of 
railroad employees was general at that time, and it 
was estimated that for the whole railroad system 
of the United States the added outlay from higher 
wages would be between $100,000,000 and $150,000,
000 per year. In face of all this, the Commission 
has steadfastly adhered to its determination not to 
allow any general advance in rates and has over and 
over vetoed propositions to that end.

In many other ways, the expense accounts of the 
railroads are constantly being added to through 
legislation or through the action of government boards 
and commissions. Besides this, the railroads have 
misfortunes of other kinds to contend against. For 
instance, the tremendous floods in the Middle West
ern States at the end of March damaged railroad prop
erty to the extent of at least $25,000,000,while increas
ing operating expenses still further for the time being.

It is evident, therefore, that something must be 
done, and done quickly, to relieve the railroads and 
to inspire new hope on the part of their security hold
ers. If railroad wages are to continue on an ascend
ing scale and the other elements entering into the 
operating accounts of a railroad are to persist in 
their upward course, then the railroads must be al
lowed to advance rates, to a moderate extent at least. 
Appeals to the Inter-State Commerce Commission 
have been futile in the past and are likely to prove 
futile in the future unless supplemented by efforts 
of shippers. We suggest co-operation between the 
railroads and the shippers for this purpose. In 
other words, it seems to us the policy of the railroads 
must be to convince the shippers of their dire need 
rather than the Inter-State Commerce Commission. 
The Commission has always taken the side of the 
shippers, and, notwithstanding its apparent rectitude 
of purpose, has never evinced any disposition to 
support rate propositions that did not find favor 
among the users of the roads. On the other hand, 
that body has just handed down a decision in which 
rate advances agreed upon between the shippers 
and the roads are to be allowed to go into effect. 
Furthermore, the Commission expresses approval of 
the course of the railroads in having come to an under
standing with the shippers with respect to a number 
of disputed matters relating to rate adjustments 
involving advances in rates. We repeat, therefore, 
that it would seem advisable for railroad managers 
to address themselves to the patrons of the roads and 
make them feel that higher rate schedules are indis
pensable to the welfare of the railroads and the public 
alike.

The case in which the Commission revealed its 
attitude in this important regard arose out of certain 
rate adjustments made necessary by the revision of 
transcontinental schedules. This decision presents 
the latest aspect of the so-called Spokane Rate Cases, 
which have been before the Commission in one form 
or another for years. The matter at issue in this 
Spokane case and in the allied cases involving rates 
to Reno, Nevada, and to Salt Lake City, Utah, is 
the transportation charges to inter-mountain points 
in the States of Washington, Nevada, California and 
Arizona in their relation to the rates to Pacific Coast 
points. The former custom was to charge inter

mountain points the .rates to the Pacific Coast(which 
having been fixed by water competition was a very 
low rate) plus the local charge for hauling the freight 
back to the inter-mountain point. This rule, how
ever, was deviated from in certain cases, so that the 
difference between the through rate to the Pacific 
and the rate to the interior point was in some in
stances much less than the amount of the local 
charge from the interior to the coast. In June 1910 
the Commission promulgated an order the effect 
of which if carried out would have been to make a 
sweeping reduction in rates to inter-mountain points. 
But the order was held in abeyance owing to the 
fact that the scheme of rate-making proposed by 
it met with most vigorous objection on the part of 
some of the localities that would have been adversely 
affected.

In July 1911 a new order in the premises was made 
after twelve months further consideration. This 
new order differed in essential particulars from that 
of 1910 and also from the numerous previous orders 
made by the Commission. It sought to impose a 
wholly arbitrary system of rate-making upon the 
railroads in accordance with a method of geographical 
zones devised by the Commission. This system of 
rate-making, however, was in November 1911 en
joined by the Commerce Court as being beyond the 
power of the Commission to enforce. In the mean
time the transcontinental roads have sought to make 
an adjustment in accord with the rules laid down by 
the Commission from time to time with respect to 
these rates. They filed three tariffs of rates which were 
to become effective Sept. 2 1912, but the Commission 
suspended the same and postponed their effective 
dates to July 3 1913. During the period of suspen
sion the shippers and the railroads have come to
gether and last month the Commission withdrew 
all objection except as to minor matters, and an
nounced that upon the filing of tariffs, which might 
be made effective upon one day’s notice, the order 
of suspension would be wholly vacated.

In its opinion the Commission sets out what has 
been noted above, that for many years the trans
continental lines have maintained commodity rates 
from common points east of Colorado lower to Pacific 
Coast terminals than to points intermediate, such as 
Reno and Spokane. This was upon the theory 
that Pacific Coast rates were forced by competition 
of the steamship lines from the Eastern seaboard 
via Panama. The amendment to the fourth section 
of the Act in 1910 changed the situation, and after 
numerous orders by the Commission the railroads 
at length filed tariffs raising the terminal rate to or 
in excess of the interior rate on all commodities not 
actually or potentially affected by water competition. 
Following hearings before the Commission upon these 
tariffs, the parties met in informal conferences be
tween themselves and with the Commission, with the 
result that by mutual concessions most of the items 
in the controversy have been adjusted satisfac
torily to the shippers. The remainder of the rates 
under suspension, except certain of them that are 
specifically modified by the Commission, are now 
to be allowed to go into effect.

What particularly attracts our attention, however, 
is the commendatory remarks made by Comm ssioner 
Clements, who wrote the opinion, in approval of the 
action of the carriers and shippers in reaching an 
agreement among themselves. Here is what Mr. 
Clements says on this point: “In conclusion, we
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deem it appropriate to say that the action of the ship
pers and carriers alike in freely meeting each other 
in the discussion of the questions involved, with a 
view to a fair adjustment of differences within the 
requirements and provisions of the law, is gratify
ing.” It is thus evident that the Commission wel
comes action between shippers and the railroads and 
stands ready to approve the result of their joint work. 
Therefore we say that the proper course for the car-> 
riers to pursue appears to be to consult with the ship
pers, get their approval of an increase in rates by 
convincing them of the necessity of it, and then sub
mit the result of these labors to the Commission. 
In other words, the railroads ought to open nego
tiations at once with the shippers, and prove to their 
satisfaction that the railroads must have compensa
tion in some way for the great rise in operating cost 
lest they become engulfed in irretrievable ruin and 
involve the shippers themselves in disaster. The 
sooner a move in that direction is begun the better 
it will be for all concerned.

BUILDING OPERATIONS FIRST QUARTER OF
1913.

Evidence of continued important development 
work in the United States as a whole and of conspicu
ous activity in a number of sections is furnished by 
our compilation of building operations for March 
and the first quarter of 1913. Work of this charac
ter being, in its early stages at least, dependent upon 
weather conditions, is, as a rule, not largely carried 
on in the winter months over much of the country; 
but this year the comparative mildness of the tem
perature and the very light snowfall were favoring 
elements in both January and February, and, as we 
have already pointed out, operations were of unprece
dented extent for the period. During March, too, 
more work was planned in most sections of the coun
try than in the corresponding period of earlier years, 
but a marked decline in activity in Greater New 
York (in Manhattan Borough especially) and a con
siderable curtailment of operations in Boston and 
vicinity served to keep the month’s grand aggregate 
a little under that of either 1912 or 1911. But for 
the first quarter of 1913 the total contemplated ex
penditure for construction of buildings under the 
permits issued in the various cities exceeds that for 
the January-March period of any former year.

For March the number of cities reporting is 139, 
of which 88 show increases, but, owing to the large 
decreases at the points mentioned above, and at some 
others, the total of all is only 884,129,154, against 
$86,256,800 last year. The falling off is slightly 
greater as compared with 1911, and the decline from 
1910 reaches over 10 million dollars. For the Greater 
New York the comparison is between $17,905,881 
and $27,049,988, with the bulk of the loss in Man
hattan. The cities outside of New York (138 in 
number) for the month furnish a total of $66,223,
273, against $59,206,812 in 1912 and $70,539,776 in
1911.

As regards the various groups into which we have 
segregated the municipalities, the New England divi
sion, embracing 19 cities, makes a less favorable 
exhibit for the first three months of 1913 than for
1912, the combined operations having been only $20,
729,147, against $25,314,692. The falling off is di
rectly ascribable to the heavy decline in contemplated 
expenditures injBoston^andjfits^suburbs this year,

although lessened activity at Hartford, New Haven, 
New Bedford and Lowell contributed to the result. 
In the Middle Section (Greater New York excluded) 
34 cities are represented, and at 22 greater activity 
than in 1912 is recorded. These include Philadelphia, 
Baltimore, Newark, Syracuse, Albany, Utica, Atlan
tic City and Elizabeth. Very noticeable decrease 
appears at Washington, Pittsburgh, Rochester and 
Reading. The aggregate for the 34 cities is $33,356,
762, against $28,011,577 a year ago.

In the Middle West the 1913 quarter’s showing is 
an especially satisfactory one. Chicago, Cleveland, 
Cincinnati, Indianapolis, Milwaukee, Toledo and 
Dayton stand out conspicuously in the matter of 
gain, and the only loss worthy of special mention is 
at Louisville. It follows that the aggregate for the 25 
cities making up the group is very much heavier 
than last year— $44,173,707, comparing with $27,
869,725. Dayton, Ohio, which has suffered so se
verely from flood, was in the midst of aphenominal 
building boom at the time of the disastrous overflow. 
In fact, the work for which permits had been issued 
up to that time this year was estimated to cost almost 
4 million dollars, as against 1-3 of a million for the 
same time last year. At the South the showing 
this year is moderately better than last in the total 
for 25 municipalities, the most noteworthy gains be
ing at Birmingham, Galveston, Fort Worth, Nash
ville, Richmond, Dallas and Mobile and the losses 
at Houston, Chattanooga, Knoxville, New Orleans, 
Macon, Norfolk, San Antonio, Memphis and Okla
homa. The total for all the cities is $17,067,827, 
against $15,308,103.

The Pacific Slope returns furnish evidence of a 
little more being done there this year than last. San 
Francisco, Portland, Spokane and Tacoma report 
less activity, but this is more than counterbalanced 
by increased outlay at Oakland, Pasadena, San 
Diego, Sacramento, Berkeley and Seattle, the total 
for the 19 cities included being 25 million dollars, 
against 24j/£ millions. The “Other Western” divi
sion, comprising 22 cities, gives a result not differing 
much, but yet a little better than last year— $15,
907,137 contrasting with $15,505,294. Duluth re
ports a decided spurt in construction work, and good 
sized gains are to be noted at St. Paul, Butte, Cedar 
Rapids, Lincoln, Sioux City, St. Joseph and Phoenix; 
but at Denver, St. Louis, Kansas City, Minneapolis 
and Des Moines considerable losses are shown.

Combining the various sections or groups, we 
have an aggregate prospective outlay for the 138 
cities of $156,237,305 for the three months of 1913, 
against $136,509,463 in 1912, and a total a little in 
excess of 140 millions in 1911. Greater New York’s 
results for the corresponding periods are$43,804,100 
and $52,200,557 and $40,461,336, and for the whole 
country (139 cities), $200,041,405 in 1913, against 
$188,710,020 in 1912 (an increase of 6%) and $182,
723,520 in 1911 (an excess of 9.5%).

A moderate decline in building operations in Can
ada in March this year is indicated by the returns 
from 44 cities, but after the extreme activity that 
has prevailed for some considerable time, a temporary 
let-up is not cause for surprise. In the easternfpor- 
tion of the Dominion reports for March for 26 cities 
indicate an increase in expected cost of structures of 
something over a million dollars, but 18 Western cities 
exhibit a falling off of over V/i millions, makingjthe 
general result $10,410,262 this year against $10,888
089 a year ago. For the three months of 1913^the
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Eastern total is $11,894,834, against $8,989,889; the 
Western, $12,224,663, against $13,215,174, and the 
aggregate of all $24,119,497, against $22,205,063. 
Needless to say, the 1913 total is largely in excess of 
any year prior to 1912. The decline in activity this 
year is in the newer sections, where work had 
been prosecuted so vigorously in 1912 and earlier 
years.

Ra il r o a d  gross a n d  n e t  e a r n in g s  for
FEBRUARY.

As expected, earnings of United States railroads 
for the month of February make a decidedly less fa
vorable showing than they did for the month of 
January. There is improvement in both gross and 
net as compared with the year preceding, but the 
increase is small alongside the tremendous gains re
corded in the previous month. The change follows 
directly as a result of the changed conditions affect
ing the comparisons, more particularly the striking 
differences between this year and last year in the 
state of the weather. Exceptionally severe cold 
weather prevailed in January 1912, the winter then 
having been one of the very worst ever experienced, 
with the effect at once of reducing railroad traffic 
and of augmenting the expense of moving the same. 
In January|1913, on the other hand, there was an 
almost complete absence of adverse weather condi
tions, except, perhaps, in the Rocky Mountain re
gions, the winter as a whole in 1913 having been one 
of the very mildest on record. Thus, traffic and 
earnings were large in January the present year, where 
in the previous~year they had been small, both gross 
and net at that time having recorded a falling off, 
and the contrast between the two years was made still 
more striking by the fact that in 1913 our industries 
were employed to their full capacity, whereas 
in January 1912 trade was more or less depressed 
and the volume of business very much con
tracted.

In contradistinction with this situation in Janu
ary, the comparison for February is with very large 
earnings in 1912, leaving, therefore, correspondingly 
less room for improvement in 1913. Weather con
ditions still remained unfavorable in February 1912, 
though not to the extent experienced in January, 
and certain important systems, more particularly 
the Chicago & North Western and the Chicago 
St. Paul Minn. & Omaha, suffered heavy losses in net 
because of the added expense occasioned by the ex
treme cold and other adverse weather features. But 
there was sufficient general relaxation in the mete
orological drawbacks at that time to permit the re
sumption of the normal functions of the railroads, 
and much traffic "which had been delayed in January 
was crowded into February. Furthermore, coal
mining, both during February and March of last year, 
was carried on with unwonted vigor, giving the rail
roads an unusually heavy coal traffic; this was in 
view of the certainty (which subsequently became 
a reality) that coal strikes, or suspensions of work, at 
the mines would occur with the first of April, when 
wage schedules had to be re-arranged. There was 
a third general advantage of large importance in 
February last year, in the fact that the year was a 
leap year, and February therefore contained an extra 
day. The outcome of all these auspicious circum
stances at that time was that our compilation for 
February 1912 showed no less than $20,752,155 addi

tion to the gross, or 10.52%, and an addition of 
$8,275,149 to the net, or 16.84%. As against this 
there had been $2,440,307 decrease in gross and $7,
019,714 decrease in net in January 1912, to be fol
lowed by the prodigious'gaimof $38,128,677 in gross 
(18.28%) in January 1913 and $18,781,777 gain in 
net, or 41.28%.

For February 1913 our compilations of to-day show 
an increase of only $14,389,312 in gross, or 6.59%, 
while the increase in net is but $2,002,769, or 3.49%. 
But this, as just shown, comes after $20,752,155 
increase in gross and $8,275,149 increase in net in 
February last year. The roads lost the advantage 
they had last year of an extra day in February, and 
in the South there was a further drawback by reason 
of the greatly diminished cotton movement, the re
ceipts at the Southern ports having been only 468,381 
bales in February 1913, as against 1,244,629 bales 
in February 1912. The volume of trade and busi
ness, however, continued extremely large, running 
far in excess of that for February 1912, and Western 
roads also got the benefit of an enormous grain ton
nage, because of last season’s abundant harvests 
as compared with the previous season’s poor crop
yield.

• Inc. (+ ) or Dec. (—)
February (457 roads)— 1913. 1912. Amount. %

Miles of road.............................. 240,986 237,756 +3,230 1.36
Gross earnings........................... .8232,726,241 $218,336,929 +814,389,312 6.59
Operating expenses___________  173,264,900 160,878,357 +12,386,543 7.70

Net earnings.......................... 859,401,341 857,458,572 +82,002,769 3.49

Extending the comparisons further back, we find 
that in February 1911 the roads sustained a loss in 
both gross and net— $3,456,863 in gross and $7,032,
202 in net, according to the exhibit of the Inter
State Commerce Commission. In February 1910 the 
showing was satisfactory as far as gross was con
cerned, but rising expenditures were already a fea
ture, and accordingly an expansion of $28,250,418 
in gross receipts (according to the returns of the Com
merce Commission) produced a gain in net of only 
$7,734,299. In February 1909, when the carriers 
were still retrenching on a large scale (owing to the 
policy inaugurated after the panic of 1907), a gain of 
$13,338,338 in gross was attended by an augmenta
tion of $11,883,173 in net. The year before (1908) 
there were losses of tremendous magnitude. Our 
compilation for February 1908 recorded a decrease 
in gross of no less than $17,713,009, or 12.55%, and a 
decrease in net of $8,764,602, or 25.10%. Even 
this was merely the falling off as registered by the 
roads contributing returns to our tables. On account 
of the generally poor character of the exhibits, some 
quite important roads withheld their figures at that 
time, and our tables covered only 151,580 miles of 
road, whereas the total railroad mileage was in the 
neighborhood of 230,000 miles. We estimated at the 
time that for the whole railroad system of the coun
try the loss in gross as compared with the year pre
ceding must have reached $26,000,000 and the loss 
in net $13,000,000. In 1907, too, our February 
statement showed a loss in net, though gross earnings 
then were still recording moderate gains.

In the following we give the February totals back 
to 1896. For 1911, for 1910 and for 1909 we use the 
Inter-State Commerce totals, but for preceding years 
we give the results just as registered by our own tables 
each year— a portion of the railroad mileage of the 
country -being always unrepresented in the totals, 
owing to the refusal of some of the roads in those days 
to give out monthly figures for publication.
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Gross Earnings.

Year
G iven .

Year
Preceding.

Increase or 
Decrease.

N e t E a rn in g s .

Year
G iven .

Year Increase or 
Preceding. Decrease.

F eb .
1890..
1897..
1898..
1899..
1900..
1901..
1902..
1903..
1904..
1905..
1906..
1907..
1908..
1909..
1910..
1911..
1912..
1913..

S
45,989
51,338
59,070
58,557
72,738
86,357
89,028
91,300
99,543
95,184

120,728
123,920
123,389
174,423
202,825
199,035
218,031
232,726,

$
,603,813
,656,357
,904,681
,905,541
,566,102
,722,604
,859,745
,898,610
,130,791
,487,848
,625,938
,123,600
,102,297
,0S5,493
,574,962
,492,120
,278,939
,336,929

S
+ 4,385, 

—318, 
+  7,166, 
—1,408, 

+  13,171, 
+  7,634, 
+  4,168, 

+  10,401, 
+  3,412, 
—3,303, 

+  25,102, 
+  8,797, 

—17,713, 
+  13,338, 
+ 28,250, 
—3,456, 

+  20,752 
+  14,389;

S
13,003
15,311
18,163
15,538
21,637
20,537
26,478
24,115
23,045
20,072
33,486
30,669
26,154
49,194
56,976
49,888
57,411
59,461

,324 10 
,914 14 
,731 15 
,962 18 
,135 15 
,607 23 
,954 25 
,381 23 
,307 25 
,964 23 
,634 19 
,082 32 
,613 34 
,760 37 
,253 49 
,584 50 
,107 49 
.341 56

$
,827,770
,095,623
,396,058
,626,170
,650,437
,485,478
,923,786
,153,394
,382,875
,618,871
,937,363
,319,083
,919,215
,311,587
,241,954
,920,786
,135,958
,458,572

+ 2,175,554 
+  1,210,291 
+  2,767,073 
—3,087,208 
+ 5,980,698 
+ 3,052,129 

+  555,108 
+  961,987 

—2,337,568 
—3,545,907 

+ 13,549,271 
—1,650,601 
—8,704,602 

+ 11,883,173 
+  7,734,299 
—7,032,202 
+  8,275,149 
+  2,002,769

Note.—Includes for February, 130 roads In 1896, 124 In 1897, 136 In 1898, 125 In 
1899, 123 In 1900, 131 in 1901, 117 In 1902, 106 In 1903, 104 in 1904, 98 In 1905 
101 In 1906,94 In 1907; In 1908 the returns were based on 151,580 miles of road; In 
1909, 232,007; In 1910, 239,725; In 1911, 242,640; In 1912, 237,082; In 1913, 240,986. 
Neither the Mexican roads nor the coal-mining operations of the anthracite coal roads 
are Included In any of these totals.

In the case of the returns of the separate roads, the 
striking feature is the large augmentation in expenses 
so generally shown. This rise in operating cost is 
the more significant as it did not follow as the result 
of adverse weather conditions, the winter having 
been unusually mild, as already pointed out. Possi
bly, however, the mild weather induced the crowding 
into February of repairs and renewals that ordinarily 
do not come until later in the year. Because of the 
rise in expenses, many roads and systems are obliged 
to report diminished net in face of quite respectable 
increases in gross. In other instances there are addi
tions to net, but only of moderate extent, notwith
standing exceptional gains in the gross. The Penn
sylvania Railroad on the lines directly operated east 
and west of Pittsburgh reports an expansion of $1,
182,203 in gross earnings, but the net earnings fall 
behind $441,942. The New York Central, however, 
on its part, did very much better, having added 
$775,133 to gross and $005,400 to net, notwithstand
ing the loss of the extra day; this is for the New York 
Central proper. Including the various auxiliary and 
controlled roads, the whole going to form the New 
York Central System, the result is a gain of $2,403,072 
in gross and of $978,792 in net. The Baltimore 
& Ohio, with $500,250 gain in gross, has only $28,
711 gain in net.

The two large New England systems, namely the 
New York New Haven & Hartford and the Boston & 
Maine, both report considerable losses in net; the 
New Haven loses $410,258 in net on a gain of $104,591 
in gross, and the Boston & Maine has $280,125 de
crease in net on $157,003 increase in gross. Southern 
roads show the effects of rising expenses more mark
edly than those of any other section, and here, of 
course, the influence of winter weather was not much 
of a factor in either year. The Louisville & Nashville, 
with $110,775 improvement in gross, falls $272,292 
behind in net, and the Southern Ry., with $119,539 
increase in gross, is obliged to report $69,909 de
crease in net. The Atlantic Coast Line, on the other 
hand, has added $313,933 to gross and carried for
ward $232,965 of the gain to the net.

On the Western roads the comparisons are irregu
lar. The roads which last year in February were 
noteworthy for their losses the present year are dis
tinguished for their gains. The Chicago & North
Western belongs to this class, and reports $744,663 
increase in gross and $611,524 in net. The Illinois Cen
tral the previous year in February was still suffering 
from the shopmen’s strike and had $21,354 decrease 
in gross and $499,966 decrease in net. This same road 
the present year is able to show $417,372 increase in 
gross and $435,638 increase in net. On those West

ern roads which gave a good account of themselves 
in February 1912, the result the present year quite 
generally is diminished net, owing to the rise in ex
penses. The Milwaukee & St. Paul (including the 
Puget Sound extension) turns a gain of $517,886 in 
gross into a loss of $47,892 in net; the Great Northern 
is represented by an increase of $267,451 in gross, 
with $245,051 decrease in net, and the Northern Pa
cific, by $358,398 gain in gross with $117,804 loss in 
net. The Union Pacific has $274,551 increase in gross 
on $106,554 increase in net, but the Atchison only 
$85,582 gain in net on $454,544 gain in gross. The 
Missouri Kansas & Texas has improved its gross by 
$324,672 and its net by $103,830; the Southern Pa
cific, with $220,043 better gross, loses as much as 
$370,143 net, and the Missouri Pacific, with $268,320 
gain in gross, has $15,288 loss in net. In the following 
we show all changes for the separate roads for amounts 
in excess of $100,000, whether increases or decreases, 
and in both gross and net. It will be observed that 
there are only two decreases above the limit in the 
gross, namely the Central of Georgia and the Chicago 
& Alton. The former suffered a great contraction 
in its cotton traffic and the Chicago & Alton presuma
bly had a greatly diminished coal traffic.

PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY.

Pennsylvania _________
N Y Cent & llud River.. 
Chicago & North W est.. 
Lake Slioro & Mich Sou.
Baltimore & Ohio---------
Chicago Milw & St Paul.
Atch Top & Santa Fe__
Illinois Central_________
Minn St Paul & S S M ..
Michigan Central______
Norfolk & AVestern_____
Northern Pacific_______
Missouri Kansas & Texas
Atlantic Coast Lino_____
Philadelphia & Reading.
Union Pacific__________
Missouri Pacific________
Great Northern________
W ab ash _______________
Chicago Burl & Quincy. _ 
Clov Cine Cldc & St L__
E rie___________________
Southern Pacific_______
Chesapeake & Ohio_____
Pittsburgh & Lako Erio. 
Pero Marquette________

Increases.
j/Sl.182,203

a775,133
744,663
673,086
560,256
517,886
454,544
417,372
383,325
369,920
362,070
358,398
324,672
313,933
300,473
274,551
268,320
267,451
264,938
264,079
232,498
221,839
220,043
212,252
197,716
196,332

T n r r p n *p < *
Seaboard Air Lino______ S190.942
Minneapolis & St Louis. 175,446
Elgin Joliet & Eastern.. 167,701
Cine New Orl & Tex Pax 167,667
Rock Island___________  162,830
Boston & Maine_______  157,003
Virginian______________ 149,314
Delaware & Hudson____ 140,524
Delaware Lack & AVcst._ 132,256
Southern_______________ 119,539
Chic St P Minn & Omaha 115,990
Florida East Coast_____ 114,741
N Y Chic & St Louis____ 113,816
Chicago & East 111_____ 113,695
Nashv Chatt & St Louis. I l l  ,245
Louisville & Nashville. _ 110,775
N Y New Haven & llartf 104,591
Lehigh Valley_________  102,376

Representing 44 roads
in our compilation..$12,809,004

Jlprrpn
Central of Georgia______ $123,196
Chicago & Alton_______  118,724

Representing 2 roads in 
our compilation___  $241,920

Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-Stato Commerce Commission. AVhere, however, these 
roturns do not show the total for any system, we have combined the sep
arate roads so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves.

a Those figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, tho Lake Shore, the “ Big Four,”  the “ Nickel Plate,” 
&c., tho whole going to form the New York Central System, the result Is 
a gain of $2,463,072.V Those figures represent the lines directly operated east and west of 
Pittsburgh, tho Eastern lines showing $546,724 increase and tho AVestem 
linos $635,479 increase. For all lines owned, leased, operated and con
trolled, the result is a gain of $1,479,025.

PRINCIPAL CHANGES IN NET EARNINGS IN FEBRUARY.

Chicago & North AVest—  
N Y Cent & Hud River..
Illinois Central__________
Pero Marquette_________
Atlantic Coast Lino______
Chicago Burl & Quincy..
Denver & Rio Grande____
Philadelphia & Reading. .
Minneap & St Louis_____
AVabash_________________
Lake Shoro & Mich Sou..
Norfolk & AVestern______
Minn St Paul & S S M __
Cine Now Orl & Tex Pac. .
Erio ___________________Delaware Lack & AVestern
Delaware & Hudson_____
St Louis & San Fran_____
Seaboard Air Lino-----------
Chicago Great AVestern.. 
Chicago & Eastern Ulionis 
Union Pacific___________

Increases.
$611,524
0605,406

435.638
267,312
232,965
183,772
177,932
167,778
156.409
155,146
152,451
145,993
135,725
133,541
127,180
121,637
121,027
119,483
118,491
117,935
108,513
106,554

Increases,
Missouri Kansas & Texas. $103,830
Virginian_______________ 102,231
Chicago St Paul Minn & O l0o,982

Representing 25 roads in
our compilation____ $4,809,458

Decreases.
Pennsylvania __________t/$441,942
N Y N II & Hartford___  416,258
Southern Pacific________  370,143
Boston & Maine________  286,125
Louisville & Nashville____ 272,292
Great Northern_________  245,051
Chicago & Alton________  198,964
Central of Georgia______ 163,201
Rock Island..................... 139,300
Northern Pacific________  117,804
Bangor & Aroostook_____ 111 ,683

Representing 11 roads
in our compilation__ $2,762,763

a These figures merely cover the operations of the New York Central 
Itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, tho Lako Shore, tho “ Big Four," tho “ Nickel Plate,”  
&c., tho whole going to form the New York Central System, the result is 
a gain of $978,792.

y  These figures represent tho lines directly operated east and west of 
Pittsburgh, the Eastern lines showing $181,310 decrease and the AVestern 
lines $260,632 decrease. For all lines owned, leased, operated and con
trolled, the result is a loss of $441,667.

T h e  p a r t  p l a y e d  b y  r is in g  e x p e n s e s  in  a f f e c t i n g  n e t  
r e s u l t s  is  s t r o n g l y  r e v e a le d  Avhen t h e  r o a d s  a r e  a r 
ranged in groups or divisions according to their geo
graphical location. In the case of the gross, every 
division s Iioavs improvement. In the net, however, 
two of the divisions show losses, Avhile on one othe
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d i v i s i o n ,  t h o u g h  t h e r e  is  a  g a in ,  i t  is  h a r d ly  m o r e  t h a n  
n o m i n a l .  O u r  s u m m a r y  b y  g r o u p s  is  a s  f o l l o w s :

SUMMARY BY GROUPS.
„  , „  ---------------------- Gross Earnlnos-----------------------Section or Group— 1913. 1912. Inc.(+)or Dec.(—)February—  § § «  m

£ r0UD \ (M  roac!ab —  10-377,473 10,139,212 +238,261 2.35S ro»P 2 79 roads). East & Middle.-. 56,707,962 53,548,843 + 3,159,119 5.92
Group 3 (65 roads). Middle West- 32,540,316 29,462,368 +3,077,948 10.45
G roups 4 & 5 (82 roads). S o u th e rn .. . 32,949,936 30,922,495 +2,027,441 9.79
G roups 6 & 7 74 roads), N orthw est . 49,204,679 45,504,313 +3,700,366 8.13
G roups 8 & 9 (98 roads), S ou th w est.. 37,608,968 35,877,769 +1,731,199 4.83
G rou p  10 (42 roads), Pacific C o a s t . . .  13,336,907 12,881,929 +454,978 3.53

Total (457 roads)........................... 232,726,241 218,336,929 +14,389,312 6.59
. -------Mileage--------------------------------Net Earnings---------------------
”  1913. 1912. 1913. 1912. lnc.(+)orDec.(—)

Group No. 1................. 7,661 7,654 1,850,247 2,62* ,836 —772,589 29̂ 46
Group No. 2................. 26,399 26,259 14,357,509 13,336,544 +1,020,965 7.65
Group No. 3 ................ 25,761 25,592 6,529,010 6,181,565 +347,445 5.62
Groups Nos. 4 & 5........ 40,450 39,882 9,491,761 9 ,2 8 3 ,1 1 0  + 2 0 8 ,6 5 1  2 .2 5
Groups Nos. 6 & 7 -----  67,004 65,878 13,216,546 1 1 ,8 6 1 ,8 8 6  + 1 ,3 5 4 ,6 6 0  1 1 .42
Groups Nos. 8 & 9........ 56,441 55,603 9,503,089 9,406,058 + 9 7 ,0 3 3  1 .0 3
Group No. 10...............  17,270 16,888 4,513,179 4,766,575 —253,396 5.32

Total.........................240,986 237,756 59,461,341 57,458,572 +2,002,769 3.49
NOTE.—Group l. Includes all of the New England States.Group II. Includes all of New York and Pennsylvania except that portion"west 

of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
tho extreme northern portion of West VirginiaGroup III. Includes all of Ohio and Inuiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and Pittsburgh.Groups IV. and V. combined include the Southern States south of the Ohio and ea.‘ t of the Mississippi River.Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota and 
Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming and 
Nebraska, together with Colorado north of a line parallel to the State line passing through Denver.Groups VIII. and IX. combined Include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south of 
Denver, the whole of Texas and the bulk of Louisiana: and that portion of New Mex
ico north of a line running from the northwest corner of the State through Santa Fe 
and east of a line running from Santa Fe to El Paso.Group X. Includes all of Washington, Oregon, Idaho, California, Nevada Utah 
and Arizona and the western part of New Mexico.

BANKING, FINANCIAL AND LEGISLATIVE NEWS.
— T h o  p u b lic  sa le s  o f  b a n k  s to c k s  th is  w e e k  a g g r e g a te  

1 3 5  sh a r e s , o f  w h ic h  7 2  sh a re s  w o re  s o ld  a t  th o  S to c k  E x c h a n g o  
a n d  6 3  sh a re s  a t  a u c t io n . T h r e e  sh a re s  o f  tr u st  c o m p a n y  
s to c k  w ere  a lso  s o ld  a t  a u c t io n .
Shares. BANKS— Nero York. Low. ITigh. Close. Last previous sale.
40 Chat. & PhenixNat. Bank.. 176 176 176 Nov. 1912— 184
23 Chemical National B an k ... 415 415 415 Mar. 1912—  450

*60 Commerce, Nat. Bank o f . . .  190 191^ 190 Apr. 1 9 1 3 — 190
*12 Fourth National Bank......... 193 195 195 Feb. 1913— 195

TRUST COMPANY— New York.
3 Fulton Trust C o ................ . .2 8 5  285 285 Mar. 1912— 323
* Sold at the Stock Exchange.
— T h e  ta r if f  r e v is io n  b i l l ,  a s  in tr o d u c e d  a t  th e  o p e n in g  o f  

C o n g r e s s  la s t  w e e k , h a s  b e e n  s u b je c te d  to  b u t  fe w  c h a n g e s  
th u s  fa r  b y  th e  H o u s e  D e m o c r a t ic  c a u c u s . D e s p ite  th e  
o p p o s it io n  m a n ife s te d  in  th e  c o n s id e r a tio n  sin ce  th e  1 2 th  
in s t . o f  tw o  o f  th o  m o s t  im p o r t a n t  s c h e d u le s  o f  th e  b ill—  
th e  s u g a r  a n d  w o o l s c h e d u le s — th e  p r o v is io n s  c a rr ie d  in  th e  
b ill o n  b o th  r e m a in  u n c h a n g e d . I n  th e  c a se  o f  th o  s u g a r  
s c h e d u le , w h ic h  u n d e r  th e  n e w  b ill  p r o v id e s  a n  im m e d ia te  
r e d u c t io n  o f  2 5 %  in  th e  d u t y  o n  s u g a r  a n d  th e  a d m is s io n  o f  
t h a t  c o m m o d it y  to  th e  fre e  lis t  in  th r e e  y e a r s , a  m o t io n  o f  
R e p r e s e n ta t iv e  H a r d w ic k  to  a d m it  s u g a r  fre e  a s  s o o n  a s  th o  
b ill is p a s s e d  w a s  r e je c te d  in  th e  c a u c u s  b y  a  v o t e  o f  1 5 5  to  
3 9  o n  th o  1 2 th  in s t . S e v e r a l o th e r  a m e n d m e n ts  p r o p o s e d  
w ith  re g a rd  to  th is  sc h e d u le  w e re  lik e w ise  d e fe a te d  o n  th o  
s a m e  d a y ; th e s e  w ero  o ffe r e d  b y  R e p r e s e n ta t iv e  B r o u s s a r d . 
O n e  p r o v id in g  t h a t  th e  ta r iff  o n  s u g a r  b e  r e d u c e d  o n ly  1 0 %  
w a s  lo s t  b y  a  v o t e  o f  8 6  to  5 ;  a n o th e r , p r o p o s in g  t h a t  th e  
d a te  fo r  th e  fre e  a d m is s io n  o f  s u g a r  b e  c h a n g e d  fr o m  th r e e  
to  fo u r  y e a r s , th u s  p u tt in g  th o  q u e s t io n  o v e r  in to  th e  n e x t  
P r e s id e n tia l c a m p a ig n , fa ile d  b y  a  v o t e  o f  1 0 2  to  4 0 .  C h a ir 
m a n  U n d e r w o o d , w h o s e  p le a  in  b o h a lf  o f  th e  sc h e d u le  su c 
c e e d e d  in  k e e p in g  it  in t a c t , d e c la r e d  in  h is  a p p e a l th a t  “ th e  
r e je c t io n  o f  th is  s c h e d u le  w ill  b e  a  s la p  a t  th e  P r e s id e n t o f  th e  
U n ite d  S t a t e s , a n d  I  p u t  u p  to  th o  c a u c u s  th e  q u e s t io n  w h e th e r  
it  w a n ts  to  ta k e  s u c h  a  s to p  a n d  tu r n  d o w n  th e  f ir s t  r e q u e s t  
th o  P r e s id e n t  h a s  m a d e  o f  u s .”  I n  a c k n o w le d g in g  th a t  th e  
s u g a r  s c h e d u le  w a s  a d o p te d  a t  th e  in s ta n c e  o f  P r e s id e n t  
W ils o n , M r .  U n d e r w o o d  a d m it t e d  th a t  h is  c o m m it t e e  w a s  
u n a n im o u s ly  in  fa v o r  o f  fre o  s u g a r , a s  it  w a s  a  y e a r  a g o , b u t  
s ta te d  th a t  “ th e re  is s o m e  e q u it y  in  th o  p o s it io n  t h a t  th o  
P r e s id e n t  h a s  t a k e n .”  T h e  e x a c t  d a to  in  1 9 1 6  w h e n  s u g a r  
is to  g o  o n  th e  fre e  lis t  w ill b e  d e c id e d  u p o n  b y  th o  W a y s  a n d  
M e a n s  C o m m it t e e  a fte r  th e  ta r if f  b ill a s  a  w h o le  h a s  b e e n  
d isp o se d  o f  in  c a u c u s .

T h e  w o o l s c h e d u le , w h ic h  r e m o v e s  th o  d u t y  a t  o n c e  o n  
r a w  w o o l , w a s  ta k e n  u p  in  c a u c u s  o n  W e d n e s d a y , th o  1 6 t h .  
A n  a t t e m p t  to  c h a n g e  th is  p ro v is io n  b y  le v y in g  a  d u t y  o f  
1 5 %  a d  v a lo r e m  o n  r a w  w o o l , a s  p ro p o se d  in  a n  a m e n d m e n t  
o f  R e p r e s e n ta t iv e  D ie s  o f  T e x a s , w a s  d e fe a te d  b y  a  v o t o  o f  
1 9 0  to  4 2 .  A s  in  th e  c a se  o f  th e  su g a r  s c h e d u le , C h a ir m a n  
U n d e r w o o d  e x e r te d  h is  in flu e n c e  to  p r e v e n t  a n y  a lte r a tio n

in this schedule. He urged that united support be given 
tho President and the Ways and Means Committee, both of 
whom had been criticised during tho debate on tho wool 
schedule for collaborating in the framing of the bill. M r. 
Underwood declared that the President had a right to make 
suggestions to Congress relating to tho tariff, but that tho 
bill as a whole met with tho President’s approval when he first 
read it, as it camo from the Committeo. “ Out of 4,000 and 
more items in tho bill,”  M r. Underwood said, “ the President 
made only two suggestions, thoso affecting the sugar and 
wool schedules. It seems to me that wo should accept thoso 
suggestions from the President of the United States.”  The 
42 Democrats who voted in favor of a 15%  duty on wool were:

Indiana—Adair, Barnhart. Cline. Ohio— Ashbrook, Bathrick, Clay- 
pool, Francis. Post, Sharp, Whitacre, White. North Carolina— Doughton, 
Gudger, Page, Small, Texas— Burgess, Callaway, Slayden, Stephens, 
Dies. Louisiana—Broussard, Dupre, Elder, Estopinal, Lazaro, Morgan. 
Georgia— Bell. Wisconsin—'Burke. West Virginia— Brown. Pennsylva
nia— Dersham. Missouri—'Alexander. Montana—Evans, Stout. Now 
Mexico— Fergusson. Arizona— Hayden. California— Kettner. Nebraska 
— Lobeck. New York— Metz, Underhill. Rhodo Island— O’Shaugh- 
nessy. Oklahoma— Murray, Illinois— Fowler.

On the 17th inst. Representative Bathrick of Ohio offered 
an amendment to place ready-made clothing on the freo list, 
instead of making it subject to a duty of 35 %  as called for 
under tho bill. His proposal failed by a vote of 68 to 99. 
A second amendment proposed by him to reduce the duty 
to 15%  was likowise defeated.

The first change in tho bill was mado on tho 11th inst., 
when it was voted to transfer to the free list shoe machinery, 
now taxed at 4 5 % , and on which a reduction to 25 %  was pro
posed under the bill. Tho proposal to transfer wheat also 
to tho free list, made on the 15th inst. by Representative 
Lovy, failed of approval. The bill carries a duty of 10 cents 
a bushel on wheat. The effort of Representative Logue of 
Pennsylvania to put cattle on the free list was defeated on 
tho 14th inst. by a vote of 73 to 122 and an amendment of 
Representative Kinkead of Now Jersey for the admission of 
sheep to tho free list was lost by a voto of 62 to 98.

Under an amendment proposed by Representative Bart
lett of Georgia on the 17th, phosphoric acid, now admitted 
free, and on which a duty of 2 cents a pound had been fixed 
in tho bill, was placed back on the freo list.

Under a resolution adopted by tho Republican members 
of the House of Representatives on tho 17th inst., all Re
publican caucuses and conferences will hereafter be open to 
the public. It is provided, however, that secret sessions 
may be held in case of a majority vote to that effect. The 
caucus also endorsed a bill providing for tho creation of a 
tariff commission.

— Speyer Brothers of London havo been appointed Special 
Fiscal Agents of the Navy Department in that city.

— Prof. Willis L. Moore, Chief of the United States 
Weather Bureau since 1895, was dismissed from office by 
President Wilson on the 16th inst. Prof. Moore’s resigna
tion had been tendered on March 22 to take effect July 31. 
Tho following statement with regard to tho action of the 
President was made on tho day of Prof. Mooro’s dismissal by 
David F. Houston, Secretary of Agriculture:

Immediately after the resignation of Prof. Moore of tho Weather Bureau 
was submitted to the President and accopted by him, charges wero filod 
with the Secretary of Agriculture by responsible mon within tho service. 
Theso charges wero of such a grave nature that the Secretary of Agriculture 
called upon tho Department of Justico for an investigation.

Tho investigation is still under way, but tho facts so far secured and laid 
before tho President yesterday were sufficient to warrant him in deciding 
to withdraw his acceptance of Prof. Mooro’s resignation and remove him 
summarily, which has been done to-day. Tho President has also directed 
tho Secrotary of Agriculture to suspend Charles T. Burns, an ernployeo of 
tho Weather Bureau, pending a further investigation of ids case, and tako 
such disciplinary measures as ho may deem nccassary witii such other em
ployees of the Weather Bureau as may bo found to havo been unduly 
active in using the public service for privato and personal ends.

Prof. Moore was an aspirant for the Secretaryship of the 
Agriculture. His removal as head of tho Weather Bureau 
follows tho introduction in Congress by Representative 
H . Robert Fowler of a resolution calling upon tho Secretary 
of Agriculture to furnish the House of Representatives with 
a statement showing the amounts expended for tho official 
traveling expenses of the Weather Bureau in November and 
December 1912 and January and February 1913, and the 
amounts expended for similar purposes in tho four fiscal 
years preceding. The resolution also seeks, among other 
things, to ascertain what journoys wero performed by Charles
T . Burns (who was suspended this week), under official orders, 
from Chief Moore betwoen July 1 1912 and Fob. 28 1913, 
and what circulars and other printod matter, printed at 
Government expense, wero used by Chief Moore in his cam
paign for Secretary of Agriculture, and what amount was
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expended for the purpose. In a statement issued in his own 
behalf this week Prof. Moore says:

I brand as infamously false tho intimation that any man in the Weather 
Bureau has been coerced into supporting mo for tho Secretaryship, any man 
promoted for serving mo, or a dollar of public money expended in my can
didacy. I worked for the place and spent my own money, and so did many 
of my friends. Is this a crime under the new dispensation of things?

I shall gladly welcome any investigation to which tho press is admitted; 
and why limit tho inquiry to tho Weather Bureau? It has already had a 
clean bill of health from every investigating committee that has looked 
Into its affairs, which is something which cannot bo said of several bureaus 
in the department to which Secretary Houston’s methods havo not been 
applied.

— The Sundry Civil Appropriation Bill, which was vetoed 
by President Taft on March 4, because of its provision that 
no part of an appropriation of $300,000 for the enforcement 
of the Anti-Trust Law should bo used in the prosecution of 
labor unions and farmers’ organizations, was re-introduced 
in the House of Representatives on the 14th inst., with the 
provision in question retained. It is reported that an opinion 
from the Attorney-General as to the Constitutionality of 
the exemptions has been requested by the President, who, 
it is understood, stands ready to approve the bill if the valid
ity of the provision is upheld. A  protest against the pro
posed legislation is made in an open letter addressed to Presi
dent Wilson under date of the 16th inst. by John Kirby Jr., 
President of the National Association of Manufacturers. 
In this letter M r. Kirby says:

My Dear Mr. President.—Tho National Association of Manufacturers, of 
which it is my honor to be President, is an organization composed of nearly
4,000 manufacturing concerns, in practically every State of tho Union. 
The fundamental purpose of our organization is industrial freedom— 
freedom from the despotism of unconscionable labor dictation toward both 
employers and the vast majority of workingmen throughout the country 
who aro unaffiliated with trade unionism. Our organization is non
political. Its spirit is patriotism and loyalty to our Republic, its laws 
and institutions.

We affirm our belief in equality of opportunity, in the impartial adminis
tration of law, believing that upon such framowork only can economic 
and social justice be effectively realized. We do not oppose trades unions, 
per so. Wo favor them. • Particularly, however, do wo dony that trades 
unionism in many of its methods is above or outside of the just adminis
tration of law.

I havo observed in the daily papers that there has been Introduced Into 
tho present session of Congress tho Sundry Civil Appropriation Bill, wherein 
there is a provision specifically prohibiting any part of tho $300,000 appro
priated for the Department of Justice from being used to enforce the 
provisions of tho Sherman Anti-Trust Act against either tho associations 
of farmers or labor unions. You aro, of course, aware that this particular 
provision was incorporated in tho Sundry Civil Appropriation Bill in 
tho last Congress and was vetoed by President Taft In a strong, vigorous 
memorandum, with which you are undoubtedly familiar.

Speaking on behalf of the vast manufacturing constituency comprising 
our organization, I tako tho liberty of calling your earnest attention to 
tho inherent and impossible wrong represented by this particular provision. 
In many of your public utterances you have wisely and clearly emphasized 
tho necessity, in our social, economic and political body, of striving to 
attain, In the last analysis, oxact justice. With this underlying purpose I 
expross my complete and sincere concurrence.

But 1 hasten to assure you that tho particular provision under discus
sion is violative of every consideration of tho equitable, just and impartial 
administration or our law and statutes. That tho provision is special legis
lation in ingenious and subtle form will bo obvious to you upon careful in
quiry. That it is an attempt to subvert the operation of a duly enacted 
statute of Congress by a covert nogativing of the operation of such statute 
(the Sherman Anti-Trust Act) will be clear to you after the most cursory 
examination. That such a device, to render abort!vo a statute enacted 
by the pcoplo, should be promptly and decisively frustrated seems so clear 
to mo that further argument becomes almost unnecessary.

If tho so-called Sherman Anti-Trust Act should or must bo amended by 
due Congressional method, that is a proposition the merits of which will 
be open for legislative debate and tho expression of popular opinion through 
the people’s representatives In Congress.

But while the law Is upon the statuto book, and the law contains no exemp
tion, does it not irresistibly occur to you that to limit the operation and ap
plication of tho law by the subterfugo of a restrictive prohibition through 
tho medium of an appropriation is dangerously near, at least. Implied 
nullification ? Do you not seo tho Indefensible character of this exomptive 
provision, and how utterly at variance such mothod is to our orderly pro
cedure for tho administration of our public laws?

I address you on this matter becauso of its inherent importance and tho 
peculiarly obnoxious character lurking within the motive that has prompted 
the inclusion of this provision in the pending appropriation Act. It is 
wrong in principle. It Is wrong in method. It is wrong in purposo.
I trust, therefore, and I believe I speak on behalf of many hundreds of 
thousands of serious-minded citizens, that you will engage your most caro- 
ful scrutiny of tho provision to which I havo referred. If you do it is my 
earnest belief that you cannot escape tho conclusion that tho underlying 
purpose of the veto, expressed by President Taft with respect to the same 
matter, is founded upon fidelity to justice, resolute in i>artiality and firm.
unshaken patriotism.

(Signed) JOHN KIRBY Jr., President, 
National Association of Manufacturers.

Tho National Council for Industrial Defense, an organi
zation of 250 State and local associations of business men 
aggregating about 250,000 firms, has also condemned the
exemption clause in a bulletin issued this week.

— Service of summons was effected this week on a number 
ofjiefendants residing in this city in a suit filed by Attorney- 
General Rooney of Texas on March 5, demanding the oustor
from tho Stato of tho Standard Oil Co. of New Jersey, 
Standard Oil Co. of New York, Magnolia Petroleum Co. 
and Corsicana Petroleum Co. of Texas. There aro said to 
be sixteen individual defendants and those served in New

York and vicinity this week, it is stated, include John D . 
Rockefeller, H . C . Folger Jr., President of the Standard 
Oil Company of Now York; Samuel G. Bayne, President of 
the Seaboard National Bank; Howard Bayne, Vice President 
of the Columbia-Knickerbocker Trust Company; Charles
W . Harkness, and Lewis Cass Ledyard. Penalties of 
$8,150,000 each aro demanded from ten of the defendants, 
viz.: John D . Rockefeller, John D . Archbold, H . C . 
Folger Jr., C . N . Payne, Charles W . Harkness, Charles M .  
Pratt, Lewis Cass Ledyard, Standard Oil Company of New  
York, Standard Oil Company of New Jersey and Corsicana 
Petroleum Company; penalties of $1,775,000 each from 
John Sealy, Courtenay Marshall, George C. Greer, R . 
Waverley Smith, Oliver C . Edwards, Howard Bayne, S. G . 
Bayne, W . C . Proctor and E . R . Brown. The Magnolia 
Petroleum Company is asked to pay $1,000,000 and Messrs. 
Sealy, Brown and Edwards, as trustees jointly, $800,000, 
the aggregate of all being $99,275,000. Foreclosure is 
demanded on certain properties of the corporations to assure 
payment of the fines and also an injunction restraining the 
defendants from doing business in the State. To ensure 
payment of the proposed fine against the Magnolia Company 
a receiver was appointed some time since.

— Attended by an unusual assemblage of distinguished 
men in all the various callings of life, the funeral of J. Pierpont 
Morgan was held on Monday last in this city, and the body 
was later in the day taken to Hartford for burial. In pursu
ance of the action taken by the Governors of the New York 
Stock Exchange on the 9th inst., no business was conducted 
by it during the morning hours on Monday up to 12 o’clock, 
and the Chicago Stock Exchange, in tribute to his memory, 
suspended business for fifteen minutes during the hour of the 
funeral services. The Museum of Natural History, one of 
the chief beneficiaries of M r. Morgan, remained closed during 
the day of the funeral, and Hartford, the city of M r. Morgan’s 
birth and burial, curtailed business operations between 2 and 
3 p. m .— the time of the arrival and interment of the body—  
in compliance with a proclamation of Mayor Louis R . Cheney. 
The day of the funeral was the one-hundredth anniversary 
of the birth (in Hartford) of M r. Morgan’s father, Junius 
Spencer Morgan. Resolutions in tribute to M r. Morgan 
continue to be recorded, one of those of the past week having 
been adopted by the Boston Clearing-House Association at 
its annual meeting on Monday, when it placed on record “ an 
expression of its deep appreciation of the services rendered 
to the financial community in times of stringency by J. P . 
Morgan, and its deep regret that he cannot longer serve 
tho nation.” Memorials to M r. Morgan were also adopted 
on tho 11th inst. by the directors of the Southern Railway 
Co., the members of the New York Genealogical and Bio
graphic Society and the directors of the New York Society 
for the Prevention of Cruelty to Children. The resolution 
of the Southern Railway said:

John Pierpont Morgan, founder of the Southern Railway, died at Rome, 
March 31 1913, after a long life full of distinguished honors, and abounding 
In benefit to mankind. His noble character and his splendid career justly 
have received recognition in every country, and from rulers and people 
alike. No other citizen of this Republic without official position of any 
kind ever has attained such eminence, and none deserved it moro. His 
fame, illustrious in his lifetime for great achievements greatly planned 
will abldo in the years to come, for it was founded upon integrity and 
maintained by devotion to high principle.

To this general recognition of his personal character the directors of the 
Southern Railway Company must add a special and particular tribute, for 
to Mr. Morgan more than to any other is due the creation and the develop
ment of the Southern Railway, ono of the first of the many reorganizations 
justly identified with his name. From the beginning it engaged, ahd it 
never failed to receive, his wise guidance and his constant and liberal as
sistance . Through his fostering care it has grown to its present proportions; 
attesting tho soundness of bis forocast, and the public servico rendered in 
his rescue and support of this important instrumentality of commerce, 
which has contributed not only to the beneficial development of the South
ern country, but also more broadly to human welfare in making permanent 
provision for tho honorable livelihood of a vast body of employees and their 
families.

The members of this board share with the world-wide public in a sense 
of personal loss, and in extending to the family of Mr. Morgan the assurance 
of respectful sympathy.

Tho Executive Committee of the Board of Trustees of the 
American Academy in Rome has likewise passed a resolution 
in his memory. This society was represented at the funeral 
by W . R . Mead, President; W . A . Boring, C. Grant La Farge, 
Herbert Adams, E . H . Blashfield, Prof. J. C . Egbert,
W . M . Kendall, tho Rev. Anson Phelps Stokes Jr., Brock 
Trowbridge and Prof. Andrew F. West. Tho representatives 
of the New York Chamber of Commerce, the Stock Exchange 
and the Clearing-House Association were indicated in our 
issue of Saturday last. The American Bankers’ Association 
was represented by the following, appointed by President
C. H . Huttig of St. Louis: George F. Baker, Chairman of 
tho Board of tho First National Bank; F . A . Vanderlip,
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President of tho National City Bank; L . E . Pierson, Chair
man of tho Executive Committee of the Irving National 
Bank; A . H . Wiggin, President of tho Chase National Bank;
J. S. Alexander, President of tho National Bank of Commerce; 
Benjamin Strong Jr., Vice-President of the Bankers Trust 
C o.; and F . E . Farnsworth, Secretary of tho Association. 
Coincident with the funeral services in New York, services 
were held at Westminster Abbey, London, and at Trinity 
Church in Paris.

That M r. Morgan and tho services he rendered are held 
in tho same esteem by well-informed people out on tho 
Pacific Coast as they are by all classes of the population east 
of the Mississippi, is evident from the following letter to us 
from a leading bank official in the State of Washington.

FIDELITY TRUST COMPANY.
Tacoma, Washington.

April 9, 1913.
Editor Commercial & Financial Chronicle,”  New York.

Dear Sir:
I havo jus treceived tho April 5th issue of tho I,''Chronicle" and have read 

with caro your editorial on tho death of Mr. Morgan, and wish to express 
to you my appreciation of it. I think this editorial ought to bo published 
in every newspaper of the land, as it is due to Mr. Morgan and his lifo 
history.

Mr. Morgan has boon grossly maligned from time to time, not only by 
tho yellow journals but by many newspapers of high repute, and a dignified 
editorial such as yours, if given general circulation, would do much to place 
Mr. Morgan’s history in a proper light beforo tho people of this country.

Very truly yours,
P. C. KAUFFMAN. 2nd Vico-Presidont.

— Stephen J. Stilwell, of tho Now York Legislature, was 
acquitted on the 15th inst. of tho charge ofjattempted [extor
tion made against him by George II. Kendall, President of 
the New York Bank Note Co. It was alleged by M r. Ken
dall that $3,500 had been domanded by Sonator Stilwell to in- 
suro a favorable report by the Senate and Assembly Codes 
Committee on the bill designed to prevent tho New York 
Stock Exchange from discriminating against tho New York 
Bank Note Co. by refusing to approve securities whoso 
certificates are engraved by M r. Kendall’s company. Tho 
furthor chargo by M r. Kendall that $250 was paid to Samuel 
Lewis Jr., a clerk in the Senate Revision Committee, was 
followed by M r. Lewis’s resignation several weeks ago, as 
noted in this department April 5. An investigation into the 
charges against Senator Stilwell was begun by tho Senate 
Judiciary Committee on the 7th inst., and its roport was 
transmitted to the Senate on the 14th inst. for action thereon. 
The voto of tho Senate for acquittal was 28 to 21, those who 
voted to exonerate him being Senators Boylan, Carroll, 
Cullen, Duhamel, Fitzgerald, Frawley, Griffin, Healy, 
Heffernan, Herrick, McClelland, Malone, O’Keefe, Patten, 
Peckham, Ramsperger, Sanner, Seeley, Sullivan, Torborg, 
Wendo and White, Democrats; Bussey, Coats, Emerson, 
Godfrey, Ormrod and Palmer, Republicans. Tho twenty- 
one who voted to sustain tho charges were Senators Blau- 
velt, Carswell, Foley, McKnight, Murtaugh, Pollock, Volte, 
Wagner and Wheeler, Democrats; Argetsinger, Brown, 
Heacock, Hewitt, Sage, Stivers, Thomas, Thompson, 
Walters, Whitney and Wilson, Republicans; and Senator 
Sallant, Progressive. Of the fifteen members of the Judiciary 
Committee by whom tho investigation was conducted, ton 
voted to uphold the charges. The report presented by tho 
Committee is said to have stated that there was a dispute 
as to whether or not Senator Stilwell asked for $500 for each 
of four members of his Committee to roport out the bill, 
and for the paymont of $1,500 additional to have the bill 
reported from tho Assembly Codes Committee. The report 
also says, according to the Albany “Argus,”  that there is no 
proof to show that any of tho $250 check which M r. Kendall 
sent to tho revision clerk for drafting the bill ever went to 
Sonator Stilwell, although it is admitted that the Senator made 
arrangements for the transaction and saw nothing wrong in 
it. Before tho Senate rendered its verdict on Tuesday night, 
an impassioned plea in his own behalf was mado to it by 
Sonator Stilwell.

— Tho annual banquot of the trust companies of tho 
United States, under tho auspices of the Trust Company 
Section of tho American Bankers’ Association will bo held in 
tho grand ballroom of tho Waldorf on Thursday evening 
M ay 8. The spring meeting of the Executive Council of the 
American Bankers’ Association takes place tho same week—  
M ay 5, 6 and 7— and M ay 8 was fixed upon as tho dato for 
the banquot of trust companies in order that tho members 
of tho Council might attend.

— According to report, negotiations aro pending for the 
acquisition of tho business of tho Aetna National Bank of 
this city by the Broadway Trust Company. Tho proposed 
arrangements are understood to call for the distribution of

a*dividend of l lA %  on the present capital of the Broadway 
Trust; tho issuance by it of $500,000 of new stock (raising 
its capital from $1,000,000 to $1,500,000) of which $100,000 
is to bo available for pro rata subscription by its stockholders 
at $150 per share, the other $400,000 being held for distri
bution among the stockholders of tho Aetna at tho same 
price. The Aetna National (capital $500,000) is to bo 
placed in voluntary liquidation, and according to the circular 
to its stockholders is “ to distribute to its stockholders at the 
time of consolidation as large a cash dividend as practicable, 
and thereafter additional dividends as fast as assets are real
ized upon. Each Aetna stockholder to havo the privilege of 
subscribing for 8-10ths of one sharo of tho increased stock 
of the Broadway Trust Company for each one share of stock 
now held by him, paying for said increased stock at tho rate 
of $150 per share out of tho cash dividend to be paid to the 
Aetna stockholders at the time of such consolidation.”

— Dr. James II. Parker, President of the Mutual Alliance 
Trust Company of this city, has been elected Chairman of 
the Board of Directors of the institution. Webb Floyd, 
heretofore Vice-President, has succeeded to tho presidency, 
whilo Eklridgo E . Jordan of Washington has been elected 
to take M r. Floyd’s place as Vice-President. M r. Jordan is 
President of tho United States Trust Company of Washington 
and Vice-President of the Commercial National Bank of 
that city.

— II. H . Pond, formerly Secretary and Treasurer of the 
Plainfield Trust Co. of Plainfield, N . J ., began his duties 
this week as a Vice-President of tho Mechanics & Motals 
National Bank of this city. M r. Pond is tho second officer 
holding tho position of Secretary and Treasurer in tho Plain
field Trust Co. to accept a vice-presidency with a large 
metropolitan institution, his predecessor, J. Herbert Case, 
relinquishing the same position to become Vice-President of 
the Franklin Trust Co. and later a Vice-President of the 
Farmers’ Loan & Trust Co. This week F . Irving Walsh 
was elected Assistant Secretary and Treasurer of tho Plain- 
fiold Trust C o., succeeding De W itt Hubbell, who, as 
previously reported in these columns, was chosen Secrotary 
and Treasurer, succeeding M r. Pond. Tho directors also 
announce tho election of Miss Adele II. Kirby to tho newly 
created office of Assistant Treasurer. Miss Kirby has been 
long in the service of tho Plainfield Trust Co. as assistant to 
the Treasurer, and it is in recognition of her efficiency that 
tho directors havo mado the choice of one of her sox to an 
executive position in a banking institution.

— Harvey D . Gibson has been elected a Vice-President of 
the Liberty National Bank of this city. M r. Gibson was 
formerly Assistant Manager of the financial department of 
the American Express Company, and provious to that was 
Vice-President of tho Raymond & Whitcomb Company.

— The Central Trust Co. of this city has discontinued the 
practice of paying extra dividends in M ay; such additional 
distributions as may hereafter bo declared will bo paid at 
the end of the year.

— Two Norwich, Conn., banking institutions closed their 
doors on the 16th inst inst.— tho First National Bank and 
tho Thames Loan & Trust Company. Both suspensions 
occur indirectly as a result of tho difficulties of tho United 
States Finishing Company, to which rumor had attributed 
the closing on Monday of tho Atlantic National Bank of 
Providence. The report that tho latter institution held 
a quantity of paper of tho Finishing Company was doniod 
by tho Providence “Journal”  on Tuesday, which, however, 
stated that some of tho paper in tho bank could bo traced 
originally to loans connected with tho subsidiary organiza
tions of tho Finishing Company. Franklin S. Jerome, 
formerly Treasurer of tho Finishing Company, was President 
of both tho First National Bank of Norwich and tho Thames 
Loan & Trust Company. C . Leslie Hopkins, Cashier of the 
First National, has given out a statement in which ho says 
that, whilo his institution did not havo a dollar of tho Finish
ing Company’s paper or any of its subsidiary companies, ho 
felt that the heavy withdrawal of money from tho bank 
lately had been largely duo to tho growing distrust arising 
out of tho Finishing Company’s difficulties and tho knowledge 
that M r. Jerome had formerly been Treasurer of tho com
pany. On behalf of tho Trust Company, tho closing of which 
followed that of tho bank, its Treasurer, R . W . Perkins said:

"On April 4 we published, in response to tho call of tho Department, 
a statement of our condition. Wo wero solvent at that time, and wo bollove 
that wo aro now; but tho suspension of tho Atlantic National Bank of 
Providenco and of tho First National Rank of Norwich has croatod a 
distrust that Is resulting in our depositors calling for our doposits, and. In 
order to protect all our customers fully, wo havo decided to suspend anti 
Place ourselves in tho hands of tho Stato Dank Dopartmont.”

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Apr. 19 193 3. j THE CHRONICLE 1135
The First National had a capital of $300,000 and deposits 

of about $000,000. The Thames Loan & Trust Company 
had a capital of $100,000 and doposits of $1,188,438. The 
latter, it is stated, holds 255 shares of stock of the First 
National and 70 shares of stock in tho Atlantic National 
of Providence.

— Following a meeting of tho directors of tho Atlantic 
National Bank of Providenco last Sunday, tho institution 
suspended on Monday the 14th inst. and was taken chargo 
of by National Bank Examiner Joseph Balch. On Wednes
day National Bank Examiner John W . Schofield was ap
pointed Receiver. Percy W . Gardner, who succeeded 
Edward P. Metcalf as President of the bank on April 1, 
mado tho following statement on Monday concerning its 
embarrassment:

Tho Atlantic National Bank suspended business this morning pursuant 
to a voto of the board of directors and at tho request of tho board of direc
tors tho National Bank Examiner has taken chargo of the bank.

When tho change in tho management of this bank was mado on April 1, 
tho bank was owing about $400,000 in borrowed money, which had been 
used in loans to customers. This amount was reduced by tho now manage
ment $125,000 within a week. In tho meantime tho Comptroller had 
called for tho publication of tho statement of tho condition of national banks 
as of April 4, two days prior to tho making of tho reduction in borrowed 
money above mentioned. Tho publication of this statement caused tho 
committee of tho Providonco Clearing House to tako action, and on Sat
urday noon wo were notified tho Clearing IIouso Committee intended to 
oxamino tho bank. It was intimated by ono of tho members of tho com- 
mitteo that it was tho belief that this bank might bo insolvent.

Immediately upon sucii an intimation being mado I conferred with cer
tain prominent bankers and asked their advico on tho assets of this bank, 
requesting thoir opinion of their value for immediato liquidation. As a 
result, on their examination they expressed tho view that wo ought not to 
continue to accept deposits. While their opinion of many of our securities 
differs widoly from that of our directors, who aro familiar with the securities, 
wo unanimously felt that if thoro was any question of values, our depositors 
should bo protected by an immediate suspension of business.

The Industrial Trust & Union Trust Co. has already volunteered to 
loan to our depositors just as soon as tho details can bo arranged 60% of 
their net doposits with us.

Arrangements for the payment of 6 0 %  of tho claims of tho 
depositors of tho Atlantic National through tho two trust 
companies— tho Industrial and Union— were perfected on 
Tuesday. In its statement to the Comptroller on April 4 
tho bank roported deposits of $2,476,473 and total liabilities 
of $3,591,859. Tho capital (in $50 shares) was increased 
to $300,000 from $225,000 in 1911. According to tho 
Providenco “Journal,”  in November 1906 an assessment of 
$20 a sharo was paid by tho stockholders to provide a larger 
surplus. In addition to the paid-in capital of $300,000, 
the April 4 report showed a surplus fund of $120,000 and un
divided profits of $85,422. Tho bank was founded in 1853. 
M r. Metcalf becamo President of tho institution in 1906, 
after tho Old National Bank, of which ho had been tho head, 
was taken over by the Industrial Trust Co. With M r. M et
calf’s resignation from tho presidency of tho Atlantic N a
tional early tho present month ho was mado a Vice-President 
and Ernest W . Tinkham, previously a Vice-President, was 
chosen Chairman of tho board of directors.

— Tho National Bank of Barro, V t., was placed in volun
tary liquidation on April 5, having been succeeded by tho 
Quarry Savings Bank & Trust Co.

— Action on tho proposed merger of tho Independence Trust 
Co. and West End Trust Co. of Phliadelphia will bo taken 
by tho respective stockholders on April 28. Tho proposed 
step was referred to in these columns April 5. Wo learn 
from tho Philadelphia “ Press” that under tho plans agreed 
on $103 per sharo has been determined as tho book value 
of tho stock of tho Independence Trust Co. and $109 per share 
as tho book valuo of tho West End Trust Co. To equalize 
tho difference a cash dividend will bo paid to the stockholders 
of tho West End Trust on M ay 1 in addition to tho regular 
quarterly dividend of $2 per share. Besides tho $6 in cash 
to bo paid on account of tho difference in tho book values, 
still another extra cash dividend of $1 will bo declared to 
tho West End stockholders, this being in consideration of 
tho fact that the company’s doposits aro considerably in 
oxcess of those of tho Independence Trust Co.; tho stockhold
ers of tho West End will therefore receive in extra dividends 
$7 per sharo, representing $70,000 on the $1,000,000 capital.

— Wilton Snowdon, Vice-President of tho Mercantile 
Trust & Doposit Co. of Baltimore, has been elected President 
of the Contral Savings Bank of that city to succeed tho lato 
Robert K . Waring. M r. Snowden had been Vice-President 
of the Contral Savings Bank prior to his election as its head.

— Warren S. Hayden of tho banking firm of Hayden, Millor 
& Co. of Cleveland has been elected President of tho Clovo- 
land Chamber of Commerce.

— David E. McLean, President of the Pearl Street Savings 
& Trust Co. of Cleveland, died on tho 2d inst. Besides

having officiated as chief executive of the institution for 
twenty-two years, M r. McLean was a director of the United 
Savings & Banking Co. and was associated with several 
industrial organizations.

— The final dividend in liquidation was paid to the stock
holders of the Central Trust Co. of Cleveland on the 10th 
inst., the amount distributed being $5 a share, and making 
tho aggregate return to the stockholders $70 per share, dis
tributed in nine dividends. The business of the institution 
was taken over by the Cleveland Trust Co. in December 
1903, and tho following month the process of winding up 
tho affairs of tho Central was begun. The depositors and 
creditors were paid in full.

— A special meeting of the stockholders of the Northwest 
State Bank of Chicago is to be held on M ay 16 to approve 
the recommendation of the directors to increase the capital 
from $200,000 to $300,000. The stockholders are given the 
right to subscribe to the new issue at $100 per share (par) in 
proportion to their present holdings. The new stock will 
bo issued on July 1. The circular to the stockholders con
tains tho following with reference to an offer (which has been 
declined) made for the ground on which the bank’s building 
is located:

A largo and responsible Chicago real estate firm recently offered $100,000 
casli for the ground on which this building stands, on condition that the 
bank would lease the ground at a rental of 5H % not to tho owner of the fee. 
Tills offer was for tho ground alone, and did not include tho building 
which stands on the premises, and which would remain tho property of tho 
bank, but within 15 years tho bank must erect a now building at a cost of 
$40,000 or more. After very careful consideration your directors declined 
this offer. It was considered best for the present, at least, for the bank to 
continuo tho ownership and control of both the building and tho ground, 
which it carries on its books at a total value of $70,000, a figure which is 
somewhat less than cost. It was decided to continuo to carry them at that 
valuo, notwithstanding tho offer of $100,000 for the ground alone.

Under the call of April 5 the bank reported deposits of 
$1,667,181 and total resources of $1,921,432.

— A union of tho Home Savings Bank and the Wayne 
County Savings Bank of Detroit has been arranged, subject 
to tho approval of the stockholders of tho two banks on 
April 25. Tho consummation of the proceedings will create 
an institution with deposits of over $25,000,000 and resources 
of more than $30,000,000. It is proposed to effect the con
solidation under tho name of tho Wayne County-Home 
Savings Bank, tho new bank to have a capital and surplus 
of $2,000,000 each and undivided profits in excess of $400,
000. Julius H . Haass, President of tho Home Savings Bank, 
will bo President of the new organization, and Charles F . 
Collins, President of the Wayne County Savings Bank, will 
bo Chairman of the board of the enlarged institution. Fred. 
Guenther and Orla B. Taylor, vice-presidents of the Home 
Savings Bank, and William S. Green and Frank IJ. Croul, 
vice-presidents of the Wayne County Savings Bank, will 
continuo with the succeeding institution as vice-presidents. 
Tho Wayne County Savings Bank is exclusively a savings 
bank and has savings accounts totaling $14,017,064, made 
up of savings doposits (book accounts) of $13,308,920 and 
savings certificates of deposits of $708,144. It has a paid- 
in capital of $1,000,000, a like surplus fund, undivided 
profits (net) of $541,008 and total resources April 4 of $16,
587,472. Tho Homo Savings Bank conducts both a savings 
and commercial business and has savings deposits of $9,359,
745 and commercial deposits of $2,383,863. The Home 
Savings Bank only recently (in March) increased its capital 
from $750,000 to $1,000,000, the new stock being sold at 
$200 per sharo, thereby giving it also a surplus of $1,000,000. 
In its statement of April 4 undivided profits of $103,932 are 
shown, while tho aggregate resources aro $13,840,339.

— Henry Feltman, President of the Citizens’ National 
Bank of Covington, K y ., died on the 7th inst. He was 
eighty-one years of ago and had been at the head of the insti
tution since its organization in 1890. A  son, Joseph Felt- 
man, is Vice-President of tho bank.

-The National Exchange Bank of Lynchburg, V a ., was 
placed in voluntary liquidation on the 8th inst., following the 
consolidation of its business with tho Lynchburg National 
Bank.

— Under its latest report to the Comptroller of the Cur
rency on April 4, the Fourth and First National Bank of 
Nashville, Tenn., has deposits of $11,497,655 and total re
sources of $14,928,353. Over $300,000 has been added to 
tho latter item since the previous call of Feb. 3, the amount 
on that date having been $14,605,526. The combined capi
tal, surplus and profits of the bank now exceed $2,000,000— ■ 
the capital (paid in) standing at $1,100,000 and surplus and 
undivided profits reaching $931,090; in the February report 
surplus and profits were only $880,165.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1136 THE CHRONICLE [V o l . XCVI

^ x » t x g t a v v i l C ! r m m u c v d a X g t x f l l i s I t ^ a x y g
[From our own correspondent.]

London, Saturday, April 12 1913.
As the week is drawing to a close there is a more hopeful 

feeling. Rightly or wrongly, it is believed that Montenegro 
will give way; that Servia is already anxious to avoid further 
conflict with the Powers, and that peace between the Allies 
and Turkey, after a little more haggling, will be secured. 
Similar hopes have been entertained so often that there is 
not very much confidence felt. But the city is undoubtedly 
in better heart than it was, probably because there is greater 
confidence in Paris, Berlin and Vienna. For a long time 
nobody could be sure that the relations between Austria- 
Hungary and Russia might not grow worse. But it seems 
at present— at all events, it is believed not only in the city 
but in diplomatic circles— that the Czar is firmly resolved 
not to allow his relations with Austria-Hungary to become 
worse.

In consequence of this there has been some improvement 
upon the bourses and the stock exchanges. In London, 
however, the great public is still keeping aloof. It has been 
disappointed so often in its expectations that it will not incur 
new risks until it has reasonable grounds for believing that 
peace is assured. Pretty much the same thing is true of the 
great Continental centres. In Berlin the relief felt becauso 
the liquidation at the end of March passed over so smoothly 
continues, and probably money will bo fairly plentiful and 
easy until at least the middle of next month. In Vienna 
and Buda Pesth money is neither so easy nor so plentiful 
as in Berlin. Still, there is not the stringency which existed 
towards the end of March. In Paris there is ease. But 
in all those cities hoarding continues. It is true that it has 
not increased for many weeks now. But, on the other hand, 
none of the money hoarded has been let out.

In London there is certainly moro ease. Since the middle 
of March the Government has paid out of the Bank of Eng
land nearly 12 millions sterling. Towards the middle of 
March the balances standing to the credit of the Government 
were unusually large; and it is very satisfactory that they 
have been so materially reduced. It is not thought probable 
that very much moro will be paid out for, in fact, the bal
ances are now as low as thoy can be allowed to fall safely. 
The Bank of England itself is exceptionally strong. During 
the week ended Wednesday night it received from abroad 
over a million sterling. There has been during the week no 
competition for tho gold offering in the open market, and 
when Incha and tho trade were satisfied, practically the whole 
offering went into the Bank of England. There are hopes 
that the Bank will receive most of the gold offering next week. 
In that case the Bank will attain so much strength that peo
ple will be looking for a reduction in the rate of discount. 
But whether it takes place or not will depend upon whether 
competition for gold springs up. The President of the 
Reichsbank a little while ago stated that ho hoped to increaso 
the gold reserve of tho Bank by from 25 to 35 millions sterl
ing. If he shows an inclination to do that, it is not likoly 
that the Bank of England rate will bo reduced. But if 
there is not any fear of a great competition for gold, tho rate 
will be reduced. Of course, also, tho action of the Bank will 
depend upon the course of politics. If the hopes now enter
tained are realized, they will be inclined to put down tho 
rate, unless, of course, something untoward should happen 
in some other direction.

The India Council offered for tender on Wednesday 60 lacs 
of its bills and telegraphic transfers, and the applications 
exceeded 698 lacs, at prices ranging from Is. 4d. to Is. 4 l-32d. 
per rupee. Applicants for bills at Is. 4d. and for telegraphic 
transfers at Is. 4 l-32d. per rupee were allotted 9 % .

Messrs. Pixley & Abell write as follows under date of 
April 10:

GOLD.—£880,000 In bars has arrived this week. Indian requirements amounted 
to £165,000 and the balance will remain In London, as there Is no Continental de
mand In evidence. Sovereigns to tho value of £102,500 havo been shipped this 
week from Egypt to India. At the Bank, £495,000 has been received in bar gold, 
£454,000 from India in sovereigns and £23,000 from Ecuador, while £10,000 has 
been withdrawn for Java. Next week we expect £533,000 from South Africa and 
£67,000 from India. For the week: Arrivals—South Africa, £703,000: India, 
£110,000; West Africa, £40,000; Brazil, £14,000; South America, £13,000; total, 
£880,000. Shipments—Bombay, £175,500. For the month of March: Arrivals— 
Germany, £24,000; France, £189,000; West Africa, £132,000; South Africa, £3,432,
000; India, £186,000. Shipments—Germany, £1,410,000; France, £52,000; India, 
£962,000.

SILVER.—During the past week prices have risen sharply and an advance of 
Id. for cash and 15-16d. for forward has been recorded, of which 9-16d. was estab
lished to-day. This recovery may be attributed to almost dally purchases on China 
account, chiefly bear covering, helped by the unwillingness of speculators to sell, 
with the result that buyers have boon obliged to look to tho regular dally offerings 
to supply their requirements. The premium on forward lias narrowed to 3-16d., 
much or the bear covering being for near dates. Tho Indian Bazaars have not sent 
many orders to this market, but we understand that sales havo been made by them 
In Bombay to China banks. At to-day’s rates of 27}*d. ami 27 15-16d. respectively, 
buyers seem about satisfied, but with such an unsettled market the Immediate fu
ture Is uncertain. Owing to an increased offtake in Bombay, stocks there have fallen 
to 10,300 bars. This week’s return of tho Indian currency reserve shows no change 
from that of last week. The Bombay quotation is Its. 09}* per 100 tolahs. For 
the week: Arrivals—New York, £260.000; Chile, £5,000: total, £265,000. Ship
ments—Port Said, £1,700; Bombay, £321.500; Colombo, £1.800; Shanghai, £50,000; 
Hong Kong, £21,000 (Mex. S); total, £396,000. For the month of March: Arrivals 
—Germany, £40,000; France, £22,000; U. S. A., £547,000; Canada. £188,000. 
Shipments—Itussia, £150,000: Germany, £38,000; France, £27,000; U. S. A., £2,000.

Tho quotations for bullion are roported as follows:
■ ' SILVER. April' 10. April 3.

London Standard. d. d.
Bar silver, fine, oz._.273* 26}*
" 2-mo. delivery, oz.27 15-16 27 

Cake silver, oz______ 29 15-10 28}*

GOLD. April 10. April 3.
London Standard. s. d. s. d.

Bar gold, fine, oz____  77 9 77 9

English Financial Markets— Per Cable.
Tho daily closing quotations for securities, &c., at London, 

as roported by cable, have been as follows tho past week:

Week ending April 18. Sat. Mon. Tues. Wed. Thurs. Fri.Silver, per oz__ d- 27 11-16 27 9-16 27 5-16 27}* 273* 27 9-16
d Consols, 2}* per cents.. -  74}* 74 15-16 75 74 15-16 74}* 74 13-16

d For account.. . .  75 75 1-16 75}* 75 1-16 75 74}*
d French Rentes (in Paris) fr. 86.15 86.50 86.57}* 86.32}* 86.47}* 80.60Amalgamated Copper Co. -- 79}* 80 X 78}* 783* 793* 79}*Am. Smelt. & Refining Co. .  73 73}* 73 M 71}* 71}* 71
b Anaconda Mining Co . .  m 8}* SH 8 7}* 8Atch. q’opeka & Santa Fe. --1053* 105}* 105 105 105}* 105}*Preferred.. __ 103 103 103 103 103Baltimore & Ohio_____ -.102 102 101}* 102}* 102}* 1023*Preferred____________ . .  84 83 82}* 82}* 83}* 83}*Canadian Pacific_______ --247}* 249}* 248}* 250 2513* 251Chesapeake & Ohio_____ -. 70 703* 68}* 69 69}* 69}*<Chicago Great Western. _. . .  16 16 16 16 16 15}*Chicago Mllw. & St. Paul. ..113 113}* 112}* 112}* 112-3* 112}*Denver & Rio Grande___ . .  23}* 22}* 22}* 22}* 22}* 22}*Preferred____________ -. 38 }* 38 38}* 38 38}* 38}*31}* 30 }* 303* 31}* 31First preferred. _____ -- 48}* 49 48 47 J* 47}* 475*Second preferred__ _. .  38 38 37}* 37 lA 38 38Great Northern, preferred-131 }* 132 131J* 130 '  . 130}* 131}*Illinois Central........... ..... . .  123}* 123}* 123 J* 124 124 124Louisville & Nashville___ -.138 138 137}* 137}* 137}* 137}*Missouri Kansas & Texas. -- 27}* 27}* 27 J* 26}* 27 J* 27Preferred..  ____  ___..  66 66 66 65}* 65 H 65Missouri Pacific______  ... .  39 39}* 39}* 38}* 39 39Nat. RR. Mex., 1st pref.. . .  63 62}* 62}* 62}* 62 J* 62 %Second preferred. . ..-- 26X 26 H 26}* 26 }* 26 25%N. Y. Central & Ilud. Illv .. 106}* 106}* 105 3* 106 106 106 'N. Y. Ontario & Western. .. 32 32}* 32}* 313* 32}* 32 %Norfolk & Western_____ .109}* 109}* 109 % 109 109 109 %Preferred - . ________ ..  88 87 87 87 87 87Northern Pacific.... ......... ..119 119}* 119}* 118}* 119 119}*a Pennsylvania_____  ___.. 59 59}* 58 J* 583* 583* 583*
a Reading Company_____.. 85 H 85}* 84}* 84 H 85}* 843*

a First preferred______ -  47}* 47}* 47}* 46}* 46}* 47
a Second preferred_____.. 48}* 48 48 47}* 47}* 47}*Rock Island.................. .. 23}* 23}* 235* 23 23}* 22}*

Southern Pacific.. ..103}* 104 103}* 103}* 104 104
Southern Railway__ .. 27 27}* 27}* 27 27 27

Preferred ______ .- 811* 82 81}* 81 81}* 81
Union Pacific............... -.157}* 158}* 157M 157}* 1573* 157}*

Preferred ______  . .. 87}* 88 88 88 88 88
U. S. Steel Corporation___.. 64}* 64}* 633* 63 H 64H 633*Preferred ___________ ..111}* 111}* 111}* 111 1103* 111
Wabash ................. ... 3H 33* 4 33* 33* 33*Preferred ____________-- 1 1 3* 11}* 113* 11}* 11}* 11}*Extended 4s.................... 61 61 60}* 60 59}* 59}*

a Price pee share, b £ sterling. 
Bat prices. c Ex-divldend. d Quotations here given are

(Commercial autipX is cclIaucmtB 3Xcws
Breadstuffs Figures brought from page 1168.— Tho

statements below are prepared by us from figures collected by 
tho Now York Produce Exchange. Tho receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last threo years havo been:

Receipts at—

Chicago___
Milwaukee -
Duluth........
Minneapolis
Toledo____
Detroit........
Cleveland . .
St. Louis__
Peoria____
Kansas City 
Omaha . .

Tot.wk.’ 13 
Same wk. '12 
Same wk. ’ ll 
Since Aug. 1 

1912-13 
1911-12 . .  
1910-11 . .

Flour.

bbls.imbs.
164,000
45.000
17.000

7.000
1.000

36.000
53.000

323,000
267,258
246,330

13,163,520
9,083,329

11,712,751

Wheat.

bush. 60 lbs.
223.000
83.000

202.000
1,677,000

19.000
13.000

283.000
76.000

205.000
253.000

3,034,000
1,745,181
1,682,208

212,359,966
112,548,962
178,273,128

Corn.

bush. 56 
1,331, 

117, 
1, 

52 
41 
11 

110 
404 
127 
251 
175

lbs.
000
000
000
000
000
000
,000
,000
,000
,000
,000

2,620,000
1,602,592
2,224,002

176,749,228
150,392,926
219,746,124

Oats. Barley.

bush. 32 lbs. bushASlbs. 
1,641,000 552,000

234,000'
3,000 

330,000]
53.000
29.000 

101,000

255.000 
16,000

449.000

257.000
135.000
154.000
216.000

5,000
82,000

3,153,000 1,359,000 
2,133,022 475,459
1,917,262 1,103,944

185,684,688 84,857,330 
114,214,913 57,766,562 
143,290,372 56,416,954

Rye.

bu. 56 lbs.
47.000
50.000

1,000
77.000

3,000
19,000

197,000
68,150
54,536

14643 642 
7,272,430 
4,620,233

Total receipts of flour and grain at tho seaboard ports for 
tho week ended April 12 1913 follow

Flour,
Receipts at— bbls.

New York......... . 159,000
Boston................. 51,000
Portland, Me........ 47,000
Philadelphia____  37,000
Baltimore_______  26,000
New Orleans*___  44,000
Newport News__  _____
Galveston______  _____
Mobile-...............  7,000
Montreal_______  3,000
St. John...............  27,000

Wheat,
bush.

245.000
179.000
372.000

2,000
180.000
185.000
96",666
43.000
52.000

141.000

Corn,
bush.

37.000
43.000
35,666 

235,000
89.000
43.000 
3,000

'eiooo

Oats, 
bush.

297.000
114.000
83.000
51.000
32.000

Barley,
bush.

228,000
Rye,

bush.
47,000

33,000
21,000

364,000

5,000
32,000

Total week 1913.. 401,000 1,495,000 491,000 577,000 662,000 68,000
Sinco Jan. 1 1913.-6,254,000 38,459,000 37,120,000 14,772,000 9192,000 990,000
Week 1912.........   379,615 2,040,606 258,233 795,955 62,888 17,195
Since Jan. 1 1912.-5,027,089 19,604,825 20,844,607 11,049,769 2688,835 2 1 4 ,3 9 7

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

The exports from tho several seaboard ports for tho week 
ending April 12 are shown in the annexed statement:

Wheat, Corn, Flour,
Exports from— bush. bush. bbls.

New York_____  618,860 72,217 143,234
Portland, Me___  372,000    47,000
Boston............... 542,809 102,303 9,905
Philadelphia------ 79,000 67,000 47,000
Baltimore______  184,000 833,747 26,939
New Orleans----- 839,000 143,000 16,000
Newport News ................  43,000 _____
Galveston______  147,000 _ 17,666
M obile................ ........... 43,666 7 ,0 0 0
St.John, N. B—  141,000 27,000

Oats,
bush.

86,007
Rye,

bush.
8,652

Barley,
bush.

127,248
33,000

Peas,
bush.
0,348

.......... 47", 143 ........ ........
8,000 364", 665 — T —

.......... ........ 327)66 ........

Total week-----2,923,669 1 304 267 341,078 94,007 55,795 556,248 6,348
Week 1912--------1,941,700 154j)09 201.526 32,425   54,833 13,935

The destination of these exports for tho week and sinco 
July 1 1912 is as below:

■Flour------------------- Wheat— —-------------- -Corn-----------
Since 

July 1 
1912. 
bush. 

!,977,367 
1,634,884 
598,882 
,667,918 

47,805 
138,807

Total-----*..........341,078 8,974,130 2,923,669 130151,965 1,304,267 36,065,663
Total 1911-12.........201,626 7,465,251 1,941,700 70,094,057 154,909 31,429,641

Since Since

Exports for week and
Week July 1 Week July 1 Week

Apr.Vi. 1912. Apr. 12. 1912. Apr. 12.
since July 1 to— bbls. bbls. bush. bush. bush.United Kingdom__ 174,405 4,191,668 1,293.529 64,301,545 327,450Continent........... . 68,515 1,789,960 1.565,445 02,709,388 803,741Sou. & Cent. Amer. 39,745 1,009,609 60,860 940,940 5,437West Indies______ 57,763 1,606,618 3,835 109,341 107,596Brit, Nor. Am. Cols,. 650 73,745 43Other Countries___ ........ 302,530 2,090,751
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T h e  w o r ld ’s s h ip m e n ts  o f  w h e a t  a n d  c o r n  fo r  th e  w e e k  

e n d in g  A p r i l  1 2  1 9 1 3  a n d  s in c e  J u ly  1 1 9 1 2  a n d  1 9 1 1  a r e  s h o w n  
in  th e  fo llo w in g :

Exports.

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

Wheat.

1912-13.
Week. 

April 12.
Bushels.

4.696.000
1.592.000

752.000
6.096.000
1.648.000

280.000 
40,000

Since 
July 1.
Bushels.

199,070,000
84.261.000
46.999.000
99.174.000
34.516.000
45.284.000 
6,492,000

1911-12.
Since 

July 1.
Bushels.

137,212,000
66.342.000
65.761.000
50.674.000
45.724.000
34.914.000 
8,693,000

Corn.

1912-13.
Week. 

April 12.
Bushels.
1,122,000

119.000
170.000
714.000

Since 
July 1.
Bushels.

34.143.000 
8,038,000

11.434.000 
172,902,000

Since 
July 1.
Bushels.

28.473.000
34.340.000
67.244.000 

419,000

Total------ 15104000 515,796.000l409,320,000 2,125,000 226,517,000 130,476,000
T h e  q u a n t it y  o f  w h e a t  a n d  c o r n  a f lo a t  fo r  E u r o p e  o n  d a te s  

m e n tio n e d  w a s  a s  fo llo w s :

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

April 12 1913 
April 5 1913., 
April 13 1912 
April 15 1911_

Bushels.
27.576.000
26.072.000
32.384.000
24.600.000

Bushels.
36.464.000
33.840.000
21.640.000
35.016.000

Bushels.
64.040.000
59.912.000
54.024.000
59.616.000

Bushels.
3.375.000
4.182.000
3.519.000
2.728.000

Bushels.
0,996,000
7.242.000
6.273.000
5.636.000

Bushels.
10.371.000
11.424.000
9.792.000
8.364.000

j.'io.tiu iuu jdcIii k s .—  x ue xuiiuwuxg iin o r m a u o n  regard in g  
n a t io n a l b a n k s  is fr o m  th e  o ff ic e  o f  th e  C o m p tr o lle r  o f  th e  
C u r r e n c y , T r e a s u r y  D e p a r t m e n t :

APPLICATIONS TO CONVERT APPROVED.
Ardmore State Bank, Ardmore, Okla., Into “ The State National Bank o Ardmore.”  Capital, $100,000.

_ T,A° nmSoper’ okIa"  Into "The First National Bank of Soper.”Capital, $oU,UUl).
CHARTERS ISSUED TO NATIONAL BANKS 

March 26 to April 8.
10.352— The Farmers’ & Merchants’ National Bank of Merced, Cal. Capl-

S!? 0'00r9i hsaacBird, I’resident; N. H. Bennett, Cashier. 1
10.353— The New Florence National Bank, New Florenco, Pa. Capl
in Th’»SHi??a°n m Z ®  ¥ r irriimb« ’ President; J. A. Ilorrcll, Cashier.10.354— The Harlan National Bank, Harlan, Iowa. Capital, $50 000

TheTar^n B^nk )reS,d0nt: G° ttUeb >VaItcr’ CashPi. (Success
10.355— l^io Waukegan National Bank Waukegan, 111. Capital, $ 100,000’
in qKC-Jsrhn Prudent; Willard R. Wiard, Cashier. ’10.356— The First National Bank of Foraker, Okla. Capital $25 000

pm  President; W. II Metcalf, CashlerP (Conversion of The Citizens State Bank of Foraker.)

D IVIDENDS.
T h e  fo llo w in g  s h o w s a ll  th e  d iv id e n d s  a n n o u n d e d  fo r  th e  

fu tu r e  b y  la rg e  o r  im p o r ta n t  c o r p o r a tio n s :
Dividends announced this week are printed in italics.

Name of Company.

Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (q 
Atlantic Coast Line RR., preferred. 
Central of New Jersey (quar.)___
Delaware Lackawanna & Western (quar ) 
Elmira A Williamsport, common 
Georgia Southern A Florida, 1st A 2 d pref' '
Grand Trunk, guaranteed............  ”

First and second preference______ ~
Third preference......... ....... . - ” ” 1111

Great Northern (quar.)................. I l l ” ”
Mexican Ry., ordinary.... .......... .............
Missouri Kansas & Texas, preferred.........
Norfolk & Western, preferred (quar.)____
Northern Pacific (quar.)...........................
Pitts. Cln. Cl). & St. L., com.& pf. (qu.)..
Reading Company, common (quar.)____
Reading Company, 1st preferred (quar.)___
St. Louis & San Fran., 1st pref. (quar.)__
Southern Railway, preferred___________

Street and Electric Railways. 
American Railways, preferred (quar.) 
Brazilian Tr. L. <6 Pow., Ltd. (quar.)
Columbus Ry., pref. (quar.) (No. 54)..........
Commonwealth Pow., Ry com.(No.l)

Preferred (quar.)....... ........ _...............
Easton (Pa.) Consolidated Electric Co_____
East St. Louis & Sub. Co., pf. (qu.)(No.28) 
Grand Rapids Ry., pref. (quar.) (No. 50). 
Havana Electrlo Ry., L. & P., common..Preferred ................... ........  _
Jacksonville Traction, com. (qu.) (No"9)" 

Preferred (quar.) (No. 9)
Kokomo Marion & West. Trac., pref.(qu ) 
Lehigh Valley Transit, preferred 
Lewiston Aug. & Wat., pref. (qu.) (No.12)
Mexico Tramways (quar.)_______
Milwaukee El. Ry. A Lt., pf.(qu.)(No'.54) 
Philadelphia Co., com. (quar.) (No. 126)

Cumulative preferred stock..................
Public Service Invest., pref. (qu.) (No. 16)
Railways Company General (quar.)...........
Rio do Janeiro Tram., L.AP.,Ltd. (quar.). 
Sao Paulo Tram., L. A P., Ltd.,com.(qu.). 
Sierra Pacific Elec. Co., pref. (qu.) (No. 15) 
Toledo Bowling Green A Sou. Trac., pf.(qu.) 
Washington (D. C.) Ry. A El. com. (quar.) 

Preferred (quar.) _
West Penn Rys., pref. (quar.) (No. 30)___

Hanks.
Fidelity............._..........
Pacific (quar.)..................... ” ” ” ” ” ”

Trust Companies.
Astor (quar.)_____________________
Broadway (quar.)-------------------
Farmers’ Loan A Trust (quar.).................
Hamilton, Brooklyn (quar.)______ ____
Nassau, Brooklyn (quar.)...... ............... 1

Miscellaneous.
Amalgamated Copper (quar.)......... ............
American Chicle, common (monthly)____
American Cigar, common (quar.).............
Amer. Gas A Elec., pref. (quar.) (No. 25)
American Glue, common _____
American Graphophone, pref '. (qu ?)'(No.00).
Amer. Light A Traction, com. (quar.)___

Common (payable in common stock)Preferred (quar.).................................
American r oromotlve. preferred (ouar.)”

Per
Cent.

When
Payable.

Books Closed.
■ Days Inclusive.

1K June 2 Holders of rec.April 30a
2K May 10 Apr. 30 to May 9
*2 May 1 Holders of rec. Apr.18a
IK Apr. 21 Holders of rec. Mar. 28
2K Apr. 21 Holders of rec. Apr. 4a

2.26 May 1 Apr. 20 to Apr. 30
2K May 10 Apr. 27 to May 112 Apr. 25 Mar. 8 to Apr. 10
2K Apr. 25 Mar. 8 to Apr. 10
2K Apr. 25 Mar. 8 to Apr. 10
IK
IK

May 1 Holders of rec. Apr.12a
2 May 10 Holders of rec. Apr. 19a1 May 19 Holders of rec. Apr.30aIK May 1 Holders of rec.April 10aIK Apr. 25 Holders of rec. Apr.15a2 May 8 Holders of rec. Apr,21a1 June 12 Holders of rec. May27a1 May 1 Holders of rec. Apr. 16a
2K Apr. 24 Holders of rec.Mar.29a
IK May 15 Holders of rec. Apr.30a
IK May 20 Holders of rec. Apr. 30
IK May 1 Holders of rec. Apr.15a1 May 1 Holders of rec. Apr.10a
IK May 1 Holders of rec. Apr. 10a2 May 1 Apr. 20 to Apr. 30
IK May 1 Holders of rec.April 15a
IK May 1 Holders of rec. Apr. 15
2K May 15 Apr. 20 to May 153 May 15 Apr. 20 to May 15
IK May 1 Holders of rec. Apr.18a
IK May 1 Holders of rec. Apr.18a
IK June 1 Holders of rec. May25a50c. May 10 Holders of rec. Apr. 30a
IK May 1 Holders of rec. Apr. 15
IK May 1 Apr. 13 to Apr. 30
IK April 30 Holders of rec.Aprll21a
IK May 1 Holders of rec. Apr. la3 May 1 Holders of rec. Apr 10aIK May 1 Holders of rec. Apr.lSa
1 May 1 Apr. 20 to Apr. 30
IK May 1 Holders of rcc. Apr. 152K May 1 Holders of rec. Apr. 151K May 1 Holders of rec. Apr.23aIK May 1 Apr. 22 to Apr. 3 0IK June 1 May 21IK Juno 1 May 21IK May 1 Apr. 24 to May 1
3 May 1 Holders of rec. Apr.29a2 May 1 Apr. 16 to Apr. 30
2 May 1 Holders of rec. Apr.26a
IK May 1 Apr. 22 to Apr. 30

12K May 1 Apr. 25 to Apr. 303 May 1 Holders of rec. Apr,25a2 May 1 Apr. 27 to May 1
IK May 26 Holders of rec. Apr. 261 Apr. :19 Holders of rec. Apr.14a
IK May 1 Holders of rec. Apr.15a
IK May 1 April 2 to May 13 .May l April 23 to May 1IK )May 15 Holders of rcc. May 12K ]May 1 April 17 to April 302K« 1May 1 .April 17 to April 301K 1May 1 .April 17 to April 30IK ,Apr. 21 ,Apr. 6 to April 21

Name of Company.

Miscellaneous (Concluded). 
American Malt Corporation, preferret 
American Malting, preferred_______

Preferred (quar.) (No. 33)___ 1..
Brown Shoe Co., Inc., pref. (quar.) 
Burns Brothers, preferred (No. 1) 
Cambria Steel (quar.)....................

Canadian Converters’ Ltd. (quar.) 
Chicago Pneumatic Tool (quar.) 
Cities Service, common (monthly)

Preferred (monthly)........ "
Clafltn (II. It ), 1st pref. (quar ) ' 

Second preferred (quar.) '"
Commonwealth Edison (quar ) " '  
Consolidated Ice, Pittsburgh, pre 
Consolidation Coal (quar.)...TUIicel/v* /V« _ / . ” T"

Preferred (quar.) (No. i f )  
Cuyahoga Telephone, pref. (quar.) I

Eastern Steel, first preferred.’.’___ J
Eastman Kodak, common (quar.)

Common (extra)................ ’ .. ........
Preferred (quar.)______ ”

Edison El. Ilium, of Bos. (quar.')'(No) 96) 
Electrical Securities Corp., pref. (quar.)' 
Electric Bond A Share, pref. (qu.) (No 32
Eureka Pipe Line (quar.)__
Fall River Gas Wks. (qu.) (No. 74)...........
Federal Sugar Refg., com. (quar.) 

Preferred (quar.)______________
Galena-Signal Oil, com. (pay. In com. stk. 
General Chemical, common (quar.).. 
General Motors, preferred (quar.).
Goldfield Consolidated Mines.......
Gorham Mfg. Co., common (quar.)..

Preferred (No. 21).

Indiana Pipe Line (quar.).’______ __
Ingersoll-Rand, common__________

Special (payable In common stock). 
International Banking Corporation.. 
International Nickel, common (quar.) Preferred (quar.).... ......................

Island Creek Coal, common (quar ) 
Kayscr (Julius) A Co., 1st A 2d pref'‘ 
Kellogg Switchboard A Supply (quar.). 
La Bello Iron Works, common (quar.) 
La Rose Consolidated Mines (quar.). 
Lehigh Valley Coal Sales (quar.)........

Preferred

Mexican Petroleum, common (quar.).
Miami Copper (quar.) (No. 5)____
Milwaukee A Chicago Breweries, Lt
National Carbon, pref. (quar.)_____
National Lead, preferred (quar )
New Central Coal________  ____
NIpissing Mines Co. (quar ’)

Extra ....................................
Osceola Consolidated Mining (quar.)” ”  
Pacific Coast Co., common (quar.)

First preferred (quar.)................
Second preferred (quar.)______ _____

Pacific Power A Lt., pref. (qu.) (No. 11)
Pennsylvania Steel, preferred_____
People's Gas Light A Coke (quar.).. 
Pittsburgh Coal, preferred (quar.). . 
Portland (Ore.)GasACoke,pref. (qu.) (No. 13) 
Procter A Gamble, common (quar.)...
Quaker Oats, preferred (quar.)................
Railway Steel-Spring, common________
Sears, Roebuck A Co., com. (quar.)____ . . .
Shawinlgan Water A Power (quar.).
Siegel Stores Corp., pref. (quar?)........... I . .
Silversmiths Company (quar.)
Texas Power A Light, pref. (quar.) (No. \ 
Trenton Potteries, non-cum., pref. (quar.).. 
United Cigar Mfrs., common (quar.) 
United Cigar Stores of Am., com. (quar.)... 
United Dry Goods Cos., common (quar,).
United Electric Securities, preferred_____
U. S. Bobbin A Shuttle, pref. (quar.)
U. S. Realty A Impt. (quar.)________ ” 1
United States Rubber, common (quar.).

First preferred (quar.)..........................
Second preferred (quar.)_________

Utilities Improvement, common (monthly)..
Preferred (monthly)...............

Vacuum Oil
Vulcan Detlnnlng, preferred (quar.). 
Warwick Iron A Steel.
Westinghouse Elec. A Mfg., com. (quar.).
Wtllys-Overland, common (quar.).........
Woolworth(F.W.)Co., com. (qu.) (No. 4). 
Worthington (Henry R.), preferred_____

Per
Cent.

When
Payable.

-  2K May 2
.. $1.55 May 1
.. IK April 25
5) K Apr. 15
-  IK Apr. 15
-  IK May 1
- (O May 1
-  IK May 15
l) IK May 16
-  IK Apr. 25
. 1 May 15
. 1 Apr. 25
- 5-12 May 1

May 1
- IK May 1

May 1 :
- IK May 1 :
.) IK April 21 .

April 30 :
- IK Apr. 15 :
- IK Apr. 15 :
- IK April 30 1
- K Apr. 30 i
>) IK May 1 .
.) IK Apr. 25 .

Apr. 30 1
. 2K July 1 1

Juno 2 1
July 1 !

. 3 May 1 1
- IK May 1 1
) IK May 1 .
. 10 May 1 1
. 3 May 1 1
- IK Apr. 28 1

Apr. 28 1
- IK May 1 ,
) 50e May 16 i
- IK June 2 1
- 3K May 1 I

30c. April 30 1
- 2K May 12 1
. $1.50 June 2 1
- IK May 1 i
- IK April 19 I
, 1 May 1 I
. 65c. Apr. 25 1
. 62Kc. May 1 I

75c. May 1 I
- IK May 1 I
) IK May 15 J
. $4 May 15 I

5 April 30 I
25e May 1 I

- 2tf May 1 l
. 3 June 2 I
. IK May 1 t

1 / May 16 r
4 May 15 I
50c. May 1 I

1 IK May 1 I. 3 May 2 I
. K Apr. 30 A
. 2K April 20 A
. *1.25 Apr. 21 1
. IK May I A

*1 May 1 E
2 May 31 I

. 3K May 1 A
2 April 20 E
IK May 24 E
50c. May 15 E

. IK May 15 E

. IK May 15 5
IK June 16 52 May 1 11
IK May 1 E
6 April 21 A
2K April 21 A
S3 Apr. 30 H
IK May 1 A
IK May 1 A
IK May 1 A
IK May 1 A
IK :May 1 H
IK :May 26 H
IK .Apr. 25 H
IK :May 1 A
4  iMay 15 H
IK IMay 31 n
2 ]May 20 V
IK 1May 15 H
IK -Apr. 19 H
IK lMay 1 H
IK 1May 15 H
IK 1May 1 A
1 .Apr. 25 H
1 1May 1 H
IK lMay 15 M
2 ]May 1 H

*3.50 IMay 1 H
IK 1May 1 A
IK 1May 1 II
IK jApr. 30 II
2 jApr. 30 H
IK <April 30 H
1-6 1May 1 II

K IMay 1 H
3 1May 15 H

IK tApr. 21 H
4 1May 15 H
1 1Apr. 30 H
IK 1May 1 H
IK Jlune 1 M
3K 1May 1 II

Books Closed. 
Days Inclusive.

Apr. 16 to ______
Holders of rec. Apr. 15 
Holders of rec.April 10a 
Holders of rec. Mar.31a 
Holders of rec. Mar.3la 
Holders of rec. Apr. 26 
Holders of rec. Apr. 19 
Holders of rec. Apr.30a 
May 1 to May 10 
Holders of rec. Mar. 31a 
Holders of rec. Apr. 30 

.6 to Apr. 25 
Holders of rec. Apr. 15 
Holders of rec. Apr. 15 
Holders of rec. Apr.24a

to Apr. 20

May 1 
Apr. 2&

to Apr. 30

to Apr. 30 
to Apr. 14

to May 1

to Apr. 25

1 to May 12

16 to April 30 
15 to June 2 
13 to May 1 
2 to May 15

to
to

Apr. 30 
April 17

to May I

to Apr. 30

May 15 
May 2 7

to April 17
to April i f

f rec.Mar.29_ 
to May ?
to May ,
to May J

to Apr. 3®

2 to May 20

to Apr. 30

2 to May 15

to Apr. 30

2 to May 21

, -------------  b Less Income tax. d Correction.
e Payable In common stock. /  On account of accumulated dividends, h Transfer 
books closed from May 2 to May 15, both days Included. I At rate of 7% per an
num for period from Jan. 13 1913 to May 1 1913.

Auction Sales.— A m o n g  o th e r  s e c u r itie s , th e  fo l lo w in g ,  
not usually dealt in at the Stock Exchange, w e re  r e c e n tly  s o ld  at 
a u c tio n  in  N e w  Y o r k ,  B o s t o n  a n d  P h ila d e lp h ia :

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

$37
lot

Shares. per cent.
19 S. R. I. Community of N. J.,

common___________ *1  per sh.
50 Amer. Palace Car Co_____ *17 lot
8 Albany & Susquehanna RU.269 

23 Chemical National Bank__415
3 Fulton Trust Co................ -285
4 United N. J. HR. & Canal. _ 229 K 

150 Qucensboro Devol. Corp., $50
each......... ......... *116Kpersh. ......................

B y  M e s s r s . F r a n c is  H e n s lia w  &  C o . ,  B o s t o n :
Shares. % per sh. I Shares. $ per sh.
50 Milford Pink Co.................... $20,000 5 Charlestown Gas & El. Co., *50

I each...................................... 127

Per cent.
8 Atlan. & Char. A. L. Ry___155 
4 Atlan. Constr. Co., *50each.
2 Consum. Protec. Gas Assoc.

350 Douglas Mg. Co., $1 each...
500 Comfort Cons. Mg.Co.,$l ea.
20 Trow Directory P. & B. Co.. 16K 
40 Chatham-Phenix Nat. Bank-176 

3,000 Monarch Vac. Cleaner Co.,
pref...............................*100 lot

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1138 THE CHRONICLE [V o l . XCVI

B y Messrs. R . L . Day & C o., Boston:
Share*.Shares. * ver sh.

5 City Bank, Hartford................ 108'A
1 Chicopee Mfg. Co....................100
2  Indian Head M1113-----------------25)6

S per sh.
6 Osburn Paper Co.(Phila.), pref. 26 

20 Boat. Wov. Hose & Rub. Co.,
common.... ..................... .......249)6

B y Messrs. Barnes & Lofland, Philadelphia:
■Shares. 5 per sh.
50 People’s Nat. Fire Ins. Co., $25

each___________  ...17)6-18
15 Phlla. Life Ins. Co., $10 each... 10% 

1 Farmers’ Now Hay Mkt. C o ... 23 
4 Franklin Fire Ins. Co., $25 each. 45 

12 Bank of North America............. 295
4 Farmers’ & Meehan. Nat. Bank 141A  

25 Continental-Equit. Tr. Co., $50
each............................. ........ 100

3 Girard Trust Co_________   . .975
6 Fire Assoc, of Phlla., $50 each..350
1 Nat. State Bank, Camden........ 200A

11 Frank. & S’wark Pass. Ry___ 360)4
5 John B. Stetson Co., com.353)4-354

Shares. $ per sh.
40 Amer. Pipe <& Constr. Co--------60
25 No. Liberties Gas Co., $25 each. 41 
9 Phlla. Bourse, com., $50 each.. 4

Bonds. Per cent.
$1,000 Philadelphia City 3)6s, 1934 91)4 
$1,000 Springfield Wat. Co. 5s, ’26 94 
$21,000 Chester & Phlla. Ry.'

1st 5s, 1940__________
140 shares Chester & Phlla.

Ry., $50 each............... .
$125,000 Vulcan Charcoal, Iron &

Steel Co. 1st 6s, 1919, Oct. 1912 
coupon on_______________$1,000 lot

$15,100
lot.

By Messrs. Samuel T . Freeman & C o., Philadelphia:
Shares. $ per sh.
46)4 York & Windsor El. Lt. Co.. 5 
10 Insurance Co. of No. Amer.. 21)4 
1 Phlla. City Pass. Ry_______ 155

Bonds. Per cent.
$8,200 York & Windsor El. Lt. Co.

1st 5s, 1935------ -------------60 flat
SI,000 Phlla. City 4s, 1941......... 100)4

Canadian Bank Clearings.— The clearingsfor the week 
ending April 12 at Canadian cities, in comparison with the 
week of 1912, shows an increase in the aggregate of 19 .9% .

DETAILED RETURNS OF TRUST COMPANIES.

Trust Cos.
00s omitted.

Surplus. Loans.
Average.

Specie.
Average.

Legals.
Average.

On Dep. 
wllhC.H. 
Banks.

Net
Deposits.
Average.

Reserve.

$ $ $ s S S %
Brooklyn____ 3,784,3 23,997,0 2,198,0 746,0 3,047,0 18,623,0 15.8 +  13.9
Bankers_____ 15,733,3 116,630,0 13,638,0 44,0 10,358,0 91,146,0 15.0+10.2
U.S.Mtg.* Tr. 4,554,0 35,953,0 4,162,0 348,0 3,698,0 30,057,0 15.0+10.8
Astor_______ 1,300,2 19,889,0 1,962,0 104,0 1,634,0 13,732,0 15.0+10.2
TitleGuar.&Tr. 11,469,0 34,064,0 2,095,0 1,265,0 2,357,0 22,001,0 15.2+ 9.6
Guaranty___ 24,240,8 161,462,0 14,218,0 930,0 11,372,0 105,049,0 14.4+ 9.7
Fidelity.......... 1,315,5 7,533,0 656,0 238,0 690,0 5,804.0 15.4 +  10.3
Lawy.T.I.A Tr 6,085,2 17,320,0 1,325,0 520,0 1,344,0 11,954,0 15.4 +  10.0
Colum-Knick . 7,222,4 47,795,0 5,147,0 775,0 4,332,0 39,492,0 15.0+ 9.8
People’s_____ 1,665,1 16,744,0 1,881,0 399,0 1,771,0 15,194,0 15.0 +  10.2
New York___ 11,866,3 43,780,0 4,175,0 363,0 3,241,0 29,274,0 15.5+10.0
Franklin____ 1,242,2 9,204,0 920,0 163,0 870,0 7,210,0 15.0+10.7
Lincoln .......... 567,5 10,809,0 1,206,0 230,0 1,073,0 9,449,0 15.1 +  10.1
Metropolitan . 6,187,9 22,240,0 1,903,0 9,0 1,891,0 12,450,0 15.3 +  13.1
Broadway___ 612,1 8,810,0 973,0 371,0 957,0 8,686,0 15.4+ 9.7
Totals, Avge.. 97,845,8 576,230,0 56,459,0 6,505,0 48,635,0 420,121,0 14.9+10.1
Actual figures April 12 578,477,0 57,200,0 6,377,0 47,713,0 424,042,0 14.9 +  10.3

The capital of the trust companies Is as follows: Brooklyn, $1,500,000; Bankers’ , 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title 
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbla-Knickerbocker, S2,000,000; 
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,
000,000; Metropolitan, $2,000,000; Broadway, $1,000,000; total, $45,750,000.

Clearings at—
Week ending April 12.

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

$ S % S $
53,228,998 40,326,125 + 32.0 50,011,305 35,669,483
43,278,826 38,212,171 +  13.3 30,373,777 28,853,693
27,746,644 22.647,909 +  22.5 19,005,749 15,115,553

Vancouver.......... 10,355,246 9,555,217 +  8.4 11,069,941 8,018,878
3,920,5(6 4,242,127 —7.6 4,262,632 3,853,275
3,063,262 2.352,641 + 30.2 2,224,626 1,923,641

Halifax............. 1,854,421 1,660,425 + 11.7 1,961,654 1,674,230
3,223,663 2,800,324 +  15.1 2,135,735 1,942,954
1,569,389 1,273,463 + 23.3 1,366,855 1,325,792
1,849,976 1,393,915 +  32.7 1,389,107 1,374,153
4,363,968 4<?J18,657 + 8.6 3,404,488 2,717,783

Victoria ........... 3,362,994 3,832,941 —12.3 2,955,782 1,522,351
Edmonton____ 4,082,992 3,126,236 + 30.6 2,093,741 1,299,208
Regina......... 2,193,872 1,694,013 -+29.5 1,209,300 822,076
Brandon........... 528,689 480,395 +  10.0 506,653 440,547

481,586 503,609 —4.4 541,399
2 019,461 1,793,810 +  12.6 964*458

707 122 422,364 + 67.5 487,891
839,303 + 38.8 593,089

Fort William___ ’870!799 453,950 4-91.9
New Westminster 627,815 Not Included In total

Total Canada. 169,867,997 141,629,645 +  19.9 136,558,182 106,553,617

Statem ent of New York City Clearing-House Banks 
and Trust Com panies.— The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending April 12. The figures far the 
separate banks are the averages of the daily results. In 
the case of totals, actual figures at the end of the week 
are also given. # . .

For definitions and rules under which the various items 
are made up, see “ Chronicle,” V . 85, p. 836, in the case of the 
banks, and V . 92, p. 1607, in the case of the trust companies.

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

Banks.
00s omitted.

Capital. Surplus. Loans.
Average.

Specie.
Average.

Legals.
Average.

Net Depos
its, Aver.

Re
serve.

S S $ S S S %
New York___ 2,000,0 4,212,8 20,514,0 3,844,0 808,0 17,600,0 26.4
Manhattan Co 2,050,0 4,960,1 27,900,0 6,872,0 1,492,0 30,900,0 27.0
Merchants’__ 2,000,0 2,077,6 19,151,0 3,625,01 1,068,0 18,647,0 25.1
Mcch.& Met.. 6,000,0 8,847,7 54,268,0 10,562,0 3,123,0 53,263,0 25.6
America........ 1,500,0 6,381,3 24,445,0 4,394,0 1,720,0 23,658,0 25.8
City............... 25,000,0 30,006,0 174,109,0 38,267,0 5,227,0 163,764,0 26.5
Chemical___ 3,000,0 7,394,0 29,147,0 4,598,0 2,103,0 25,847,0 25.9
Merch. Exch. 600,0 506,4 6,603,0 1,537,0 173,0 6,592,0 25.9
Butch.& Drov 300,0 122,8 2,195,0 412,0 66,0 2,006,0 23.8
Greenwich — 500,0 1,032,3 9,195,0 2,415,0 190,0 10,412,0 25.0
Amer. Exchr. 5,000,0 4,703,6 40,819,0 7,736,0 2,066,0 38,594,0 25.3
Commerce__ 25,000,0 16,578,7 126,975,0 17,289,0 9,528,0 101,867,0 26.3
Pacific........... 500,0 963,4 4,925,0 467,0 657,0 4,534,0 24.7
Chat. & Phen. 2,250,0 1,293,5 18,671,0 3,179,0 1,566,0 18,866,0 25.1
People’s ____ 200,0 473,6 2,397,0 413,0 150,0 2,374,0 23.7
Hanover........ 3,000,0 14,123,4 75,032,0 17,169,0 5,218,0 83,713,0 26.7
Citizens’ Cent. 2,550,0 2,254,2 • 23,391,0 5,114,0 611,0 22,279,0 25.6
Nassau--------- 1,000,0 461,4 11,069,0 1,850,0 1,049,0 12,263,0 23.6
Market & Fult 1,000,0 1,901,3 9,451,0 1,536,0 926,0 9,393,0 26.2
Metropolitan . 2,000,0 1,803,5 13,852,0 3,391,0 251,0 14,540,0 25.0
Corn Exch... 3,000,0 5,911,5 60,212,0 8,785,0 6,299,0 58,857,0 25.6
Imp.& Traders 1,500,0 7,718,7 25,636,0 3,782,0 1,964,0 22,679,0 25.3
Park________ 5,000,0 13,745,2 85,266,0 20,458,0 1,815,0 87,499,0 25.4
East River__ 250,0 59,5 1,415,0 294,0 120,0 1,645,0 25.1
Fourth______ 5,000,0 5,832,3 30,027,0 6,112,0 2,250,0 30,792,0 27.1
Second______ 1,000,0 2,604,3 13,774,0 3,196,0 165,0 13,079,0 25.6
First.......... .. 10,000,0 21,967,3 111,996,0 22,323,0 2,346,0 100,271,0 24.6
Irving______ 4,000,0 3,248,1 35,019,0 5,713,0 3,482,0 35,192,0 26.1
Bowery_____ 250,0 791,3 3,455,0 829,0 93,0 3,636,0 25.3
N. Y. County. 500,0 1,961,6 8,737,0 1,519,0 759,0 8,903,0 25.5
German-Amer. 750,0 715,2 4,306,0 880,0 229,0 4,160,0 26.6
Chase_______ 5,000,0 9,906,7 91,320,0 23,012,0 5,406,0 103,742,0 27.3
Fifth Avenue. 100,0 2,225,1 14,157,0 2,915,0 1,193,0 16,030,0 25.6
German Exch. 200,0 815,8 3,627,0 558,0 388,0 3,689,0 25.6
Germania___ 200,0 1,056,4 6,361,0 1,224,0 254,0 6,114,0 24.1
Lincoln_____ 1,000,0 1,710,2 14,746,0 3,262,0 486,0 14,915,0 25.1
Garfield------ 1,000,0 1,261,4 8,769,0 2,145,0 298,0 9,088,0 26.8
Fifth.............. 250,0 481,7 3,780,0 367,0 656,0 * 4,054,0 25.2
Metropolis . . . 1,000,0 2,251,8 12,872,0 1,532,0 1,737,0 12,897,0 25.3
West Side___ 200,0 924,0 4,070,0 917,0 281,0 4,689,0 25.5
Seaboard____ 1,000,0 2,356,3 24,129,0 5,109,0 2,180,0 27,934,0 26.0
Liberty.......... 1,000,0 2,782,9 22,208,0 5,033,0 1,169,0 24,077,0 25.7
N. Y. Prod.Ex 1,000,0 910,0 9,426,0 2,607,0 315,0 11,036,0 26.4
Stato............. 1,000,0 560,3 18,085,0 5,477,0 392,0 23,163,0 25.3
Security......... 1,000,0 442,8 11,787,0 2,429,0 1,231,0 14,180,0 25.8
Coal & Iron.. 1,000,0 537,4 6,261,0 1,243,0 392,0 6,284,0 26.0
Union Exch.. 1,000,0 960,0 8,992,0 1,926,0 350,0 g 8,905,0 25.5
Nassau, Bklyn 1,000,0 1,138,0 7,606,0 1,354,0 204,0 6,229,0 25.0
Totals, Avge- 133,650,0 204,973,3 1331,238,0 269,671,0 74,446,0 1324,851,0 25.9
Actualiflgures April 12. 1331,932,0 271,199.0 76,120,0 1329,541,0 26.1

Circulation.—On the basis of averages, circulation of national banks In the Clearing 
House amounted to $46,394,000, and according to actual figures was $46,328,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week 
ending 

April 12.
Capital. Surplus. Loans. Specie. Legal

Tenders.

On Dep. 
with CM . 

Banks.
Net

Deposits.

Averages.
Banks__
Trust cos.

S
133,650,0
45,750,0

S
204,973,3
97,845,8

$ I s
1,331,238,0269,671,0 

576,230,0 56,459,0
$

74,446,0
6,505,0

5
48’ ,635,6

$1,324,851,0
420,121,0

Total.. .  
Actual.

Banks . . .  
Trust cos.

179,400,0302,819,1 1.907.468.0326.130.0 80,951,0
11.331.932.0271.199.0 76,120,0 

578,477,0 57,200,0j 6,377,0

48,635,0 

47’ ,713",6

1.744.972.0
1.329.541.0 

424,042,0

Total... ......... .......... 1,910,409.0328,399,0' 82,497,o! 47,713,0 , » * i * I 1 1,753,583,0

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

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

STATE BANKS AND TRUST COMPANIES.

Week ended April 12
State Banks. 

In
Greater N . Y.

Trust Cos. 
In

Greater N. Y.

State Banks.
outside of 

Greater N . Y.

Trust Cos. 
outside of 

Greater N . Y.

Capital as of March 7-----
$

22,850,000
S

65,900,000
$

8,798,000
S

11,950,000
Surplus as of March 7. ». . 38,888,200 168,762,700 12,932,285 16,524,200
Loans and Investments.. 

Change from last week.
300,084,800 
+ 3,216,000

1,066,783,200
—3,133,100

117,031,200 
+  292,700

180,156,000 
+  370,400

Specie 54,474,900 
+  2,327,700

113,734,700
—1,021,900Chango from last week. ................. .................

Legal-tender & bk. notes. 21,613,900
+473,300

10,189,300
—346,400 ................. .................

Change from last week.
Deposits.......................... 342,892,700 1,112,816,200 122,294,300eiro onn 185,076,400ioa nniiChango from last week. + 6,217,100 —10,865,700 —OOO/JUU —1Ud,90U

Reserve on deposits------
Change from last week.

90,956,000 
+  2,823,600

130,514,800
—1,719,000

21,759,600
—755,600

22,747,600 
+ 26,600

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

27.3%
27.5%

16.5%
16.4%

18.9%
19.4% 13.3%

13.3%

+  Increase over last week. — Decrease from last week.
Note.— '"Surplus”  includes all undivided profits. “ Reserve on deposits” Includes 

for both trust companies and Stato banks not only cash Items but amounts duo 
from reserve agents. Trust companies In Now York State aro required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payablo within 
thirty days, and also exclusive of time deposits not payable within thirty dyas 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of tho Stato or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of tho State or City 
of New York owned by the bank or held In trust for It by any public department. 
The State banks are likewise required to keep a reserve varying according to loca
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to tho amendment of 1910), and exclusive of deposits secured (according to amend
ment of 1911) by bonds or obligations of the City or Stato of Now vork and ex
clusive of an amount equal to the market value (not exceeding par) or nonas or 
obligations of the State or City of New York owned by tho company or hold In trust
for It by any public department. _ 3Vtw< Cos,----------State Banks-
Reserve Required for Trust Companies Total Of Total Of

and State Banks. 
Location—

Manhattan Borough........................................--}{>%
Brooklyn Borough (without branches In Manhat.) lo% iy%  
Other Boroughs (without branches in Manhattan) 15% 10%
Brooklyn Borough, with branches In Manhattan. 15% 15%
Other Boroughs, with branches In Manhattan... 15% 15%
Cities of the first and second class........... ........... 10% «%
Cities of the third class and villages___________ 10% 3 a>
Elsewhere In State......................................................  ......

Reserve which Reserve which 
Required. In Cash. Required, in Cash.

25%
20%
15%
20%
15%

15%

15% 
10% 
7)4% 20% t 

15% 
- %
6% J

The Banking Department also undertakes to present sepa
rate figures indicating the totals for the State Banks and 
trust companies in Greater New York not in the Clearing 
House. These figures are shown in the tablo below, as are 
also the results (both actual and average) for tho Clearing-
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House banks and trust companies. In addition, we have 
combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in the Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear .-House Clear.-House State Banks and Total of all
Week ended April 12 Members. Members. Trust Cos. Not Banks AT rust

AclualFlgures Average. in C.-H. Aver. Cos, Average.

$ S S $
(Nat. Banks!

Capital Feb. 4 and 179,400,000 179,400,000 27,550,000 206,950,000
(State Banks!

Surplus (March 7— l 302,819,100 302,819,100 77,586,800 380,405,900
Loans and Investments 1,910,409,000 1,907,468,000 571,137,000 2,478,605,000
Change from last week — 1,216,000 — 2,627,000 +  1,231,800 — 1,395,200

Deposits------------------ 1,753,583,000 1,744,972,000 0571,898,600 2,316,870,600
Change from last week +  2,143,000 — 7,796,000 +  1,168,800 —6,627,200

Specie----------------------- 328,399,000 326,130,000 64,870,500 391,000,500
Change from last week +  2,691,000 +  8,000 — 28,900 — 20,900

Legal-tenders------------ 82,497,000 80,951,000 58,408,200 89,359,200
Change from last week +  2,404,000 +  102,000 +  304,000 +  406,000

Banks; cash in vault.. 347,319,000 344,117,000 13,091,500 357,208,500
Ratio to deposits___ 26.12% 25.97% 14.29%

Trust cos: cash In vault 63,577,000 62,964,000 60,187,200 123,151,200

Aggr’te money holdings 410,896,000 407,081,000 73,278,700 480,359,700
Chango from last week +  5,095,000 +  110,000 +  275,100 +  385,100

47,713,000 48.635,000 15,513,800 04,148,800
Change from last week — 1,459,000 — 1,759,000 +  56,700 — 1,702,300

458,609,000 455,716,000 88,792,500 544,508,500
Change from last week +  3,636,000 — 1,649,000 +  331,800 — 1,317,200

Surplus CASH reserve —
14,933,750 12,904,250

Trustcos. (above 15%) def.29,300 def.54,150
Total . . .  __________ 14,904,450 12,850,100
Chango from last week +  4,681,650 +  1,008,500

% of cash reserves of tr ust cos—
Cash In vault........ . 14.99% 14.98% 15.90%
Cash, on dep. with bks 10.11% 10.37% 1.05%
T ota l............ ............ 25.10% 25.35% 17.01%

+  Increase over last week. — Dccreaso from last week.
a These are the deposits after eliminating the item “ Duo from reserve depositories 

and other hanks and trust companies In New York City” ; with this item included, 
deposits amounted to $625,942,900, a decrease of $900,100 from last week. In tho 
case of the Clearing-House members, the deposits are "legal net deposits”  both for 
tho averago and the actual figures, b Includes bank notes.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK.

We omit tico ciphers in all these figures.

Week Ended—
Loans and 
Investments Deposits. Specie. Lcgals.

TotMoney
Holdings.

Entire Res 
onDeposit

Feb. 8 .........
Feb. 15.........
Feb. 21.........
Mch. 1........
Mch. 8 .........
Mch. 15.........
Mch. 22____
Mch. 29____
A p r il 5___
A p r i l  12____

$
2.564.228.6
2.571.113.0
2.555.845.1
2.537.706.3
2.537.841.3
2.520.950.6 
2,479,043,8
2.471.291.0 
2,480,000,2
2.478.605.0

5
2,419,986,9
2,424,340,1
2.404.481.0
2.384.828.3
2.384.382.3
2.365.131.7
2.320.345.1
2.311.797.8
2.323.497.8 
2,316,870,6

$
412.466.4
404.821.2
403.299.8
399.729.8
394.970.9
391.172.5
380.493.5
389.322.2 
391,021,4 
391,000,5

s
89.653.6 
90,272,9
89.929.4
89.707.5
89.618.7
90.547.2 
9 1,605,'4 
91,962,0
88.953.2
89.359.2

$
502.120.0
495.094.1
493.229.2
489.497.3
484.589.6
481.719.7 
478,098,9
481.284.8
479.974.6
480.359.7

$
577,993,2
503.805.8
500.069.5 
558,904,1
552.648.9
547.070.9
542.080.8
546.523.9 
545,825,7
544.508.5

Reports of Clearing Non-Member Banks.— The follow
ing is tho statement of condition of tho clearing-non-member 
banks for week ending April 12, based on average daily results:

We omit two ciphers (09) in all these figures.

Banks. Capi
tal.

Sur
plus.

Loans,
Disc'ts

and
Invest
ments.

Specie.

Legal
Tender
and

Bank
Notes.

On
Deposit

with
C.-H.
Banks.

Net
Deposits.

New York City.
Manhattan and Bronx.
Aetna National...........
Washington Heights. 
Battery Park N a t ...
Century......................
Colonial------------------
Columbia............. .
Fidelity......................
Mount Morris-----------
Mutual .................... -
New Netlierland___ .
Twenty-third W ard..
Yorkvlllc__________ -

Brooklyn.
First National______
Manufacturers' N at.. 
Mechanics’ . .  
National C ity..
North Side.............. ^
)** Jersey City.
First National.......... .
Hudson County N at.
Third National........ .

Hoboken.
First National____
Second National___ _
g Totals April 12____

Totals April 5___
I Totals March 29__

n>i

$
500.0
100.0 
200,0
500.0
400.0
300.0
200.0
250.0
200.0 
200,0 
200,0 
100,0
300.0
252.0 

1,000,0
300.0
200.0
400.0
250.0
200.0
220,0
125,0

$
545.1
350.4
108.3
507.5 
615,9
758.1
178.8
346.8
461.0
305.5
101.8
527.4
694.3
916.8
039.1
572.9
176.8

1,362,9
816.1
425.4
657.4
277.8

$
2.839.0
1.639.0
1.662.0
5.901.0
6.844.0
6.189.0
1.026.0
2.359.0
5.681.0
3.656.0
1.946.0
4.443.0
3.744.0
5.842.0 

10,947,0
4.629.0
2.514.0
4.552.0
3.155.0
2.451.0
4.302.0
3.396.0

3
563.0
156.0
315.0
680.0
917.0
598.0 
60,0

385.0
594.0
403.0
249.0
603.0
341.0
577.0 

1,391,0
537.0
198.0
275.0
197.0 
99,0

226.0 
211,0

$
74.0
93.0
01.0

388.0
345.0
489.0
119.0
48.0

407.0
134.0
113.0
275.0

76.0
228.0 
022,0
133.0
130.0
296.0
84.0

159.0
49.0
59.0

3
131.0
215.0 
97,0

477.0
941.0
884.0
223.0
323.0
541.0
242.0
260.0
514.0
528.0
651.0

1.584.0
699.0
283.0

2.266.0
631.0
382.0
331.0
315.0

3
2.471.0
1.389.0
1.697.0 
0,758,0
7.070.0
7.099.0 

969,0
2.613.0
5.998.0
3.578.0
2.141.0
4.941.0
3.042.0
5.345.0 

13,075,0
4.608.0
2.565.0
3.409.0
1.716.0
1.617.0
1.663.0
1.575.0

6.597.0
6.597.0
6.597.0

11.346.1
11.346.1
11.346.1

89.717.0
89.239.0
89.146.0

9.575.0
9.268.0
9.393.0

4.382.0
4.049.0
4.376.0

12.518.0
13.506.0
11.889.0

85.345.0
84.414.0
84.414.0

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

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

Banks.
Capital

and
Surplus.

Loans. Specie. Legals. Deposits. 
a

Circu
lation.

Clearings

Boston. 3 $ S $ $ S SFeb. 21. 60,735,4 238,613,0 24,733,0 3,676,0 289,367,0 8,049,0 169,022,6Mar. 1. 60,735,4 224,826,0 24,768,0 3,554,0 270,362,0 8,028,0 188,959,2
Mar. 8. 60,735,4 225,870,0 24,294,0 3,159,0 262,128,0 8,057,0 180,046,4
Mar. 15. 60,735,4 229,396,0 23,758,0 3,246,0 264,164,0 8,015,0 156,354,1Mar. 22. 60,735,4 228,665,0 23,016,0 3,455,0 25S,752,0 7,99S,0 151,313,9Mar. 29. 60,735,4 225,916,0 23,873,0 3,279,0 256,227,0 7,990,0 150,794,9Apr. 5_ 60,735,4 223,976,0 22,678,0 3,213,0 262,172,0 8,016,0 186,687,9Apr. 12. 60,735,4 223,150,0 23,785,0 3,221,0 259,993,0 8,008,0 155,628,3Philo.
Feb. 21. 103,684,3 379,536,0 91,4°6,0 *422,174,0 14,106,0 142,569,2Mar. 1. 103,684,3 379,036,0 89,730,0 *422,067,0 13,597,0 177,098,8Mar. 8. 103,684,3 380,679,0 86,748,0 *415,430,0 13,293,0 174,609,1Mar. 15. 103,684,3 379,855.0 84,383,0 *412,101,0 13,019,0 159,121,0Mar. 22. 103,684,3 376,513,0 83,602,0 *410,323,0 12,736,0 144,987,8Mar. 29. 103,684,3 374,392,0 83,895,0 *404,847,0 12,222,0 154,303,4Apr. 5. 103,684,3 374,657,0 86,881,0 *413,371,0 12,048,0 183,963,5Apr. 12. 103,684,3 373,867,0 87,639,0 *409,070,0 12,046,0 154,464,6

a Includes Government deposits and the time "due to other banks.”  At Boston 
Government deposits amounted to $1,338,000 on April 12, against SI,261,000 on 
April 5.

* “ Deposits”  now Include the Item of "Exchanges for Clearing House,”  which 
were reported on April 12 as $13,816,000.

Imports and Exports for the week.— The following are 
the imports at New York for the week ending April 12,also 
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week. 1913. 1912. 1911. 1910.
Dry goods.... .........................
General merchandise_______

T otal____________ ______
Since January 1.

Dry goods______________ _
General merchandise.............

$2,104,615
13,915,231

$3,312,979; $2,482,625 $2,491,229 
21,131,195| 14,426,076 16,078,528

$16,019,846
S48.814.239
255,031,032

S24,444,174
S46,315,017
254,090,928

$16,908,701
$46,910,811
211,116,685

$18,569,757
$53,204,233
243,810,197

Total 15 weeks.................. $303,845,271 S300,405,945 $258,027,496 S297,014,430 
1 1

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending April 12 and from Jan. 1 to date:

EXPORTS FROM NEW YORK.

* 1913. 1912. 1911. 1910.
For the week___  ________
Previously reported________

Total 15 weeks.......... .......

$18,358,564
270,287,631

$18,468,989
231,606,365

$12,663,846
214,043,267

811,718.467 
176,489,624

$288,646,195 S250,075,354, $226,707,113 
1

$188,208,091

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

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports. Imports.

Week. Since Jan. 1 Week. Since Jan. 1
Great Britain.................................... $46,692

53,723
1,513

255,386
3,102,220

910,306
537,104

France_____________ ____________ ............... $23,329,401
714,000
112,151

3,124
22,032,639

1,009,264

$100 $21,457
105,813
52,051
20,229

200,000
34,819

Total 1913..................................... $234,919
250,100

3,000

$1,045,509
235,072

S47,200,579 
20,106,091 
2,038,294

$13,478,582
1,791,297

$199,550
309,354

07,217
$4,906,944
6,415,741
3,037,142

$13,279
24,310
4,169

73,468
1,656,626

794,127
371,665

Total 1912.....................................
Total 1911...............................

Silver.

512 9,683 $770
37,362
46,117
30,028

3,950
900100

Total 1913________ $1,281,253 S15,284,412 $114,277
52,172
72,691

$2,937,642
3,277,815
2,090,121

Total 1912.................. 706,589
763,627

14,573,122
14,133,851Total 1911 .................

Of the above imports for the week in 1913, $50 were 
American gold coin and $734 American silver coin.

ganliiug imcl Jfiiuuxcial.
Railroad and Industrial Stocks

Write for our Circular No. 614 entitled ‘Railroad and Industrial 
Stocks,”  which describee 124 Issues listed on the New York Stock 
Exchange, and classified by us as followas: Investment Stocks, Semi
Investment Stocks, Speculative Stocks.

Spencer Trask & Co.
43 EXCHANGE PLACE— NEW YOR C.

Chicago. 111. Boston, Mass. Albany, N. Y.
dembers New York Stock Exchange.

White, Weld & Co.
Bonds and Investment Securities.

14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET 
NEW YORK BOSTON CHICAGO
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W all Street, Friday N ight, A p ril 18, 1913.
The Money Market and Financial Situation.—Atten

tion in financial circles throughout this week has been directed 
chiefly to the bond market at home and the principal money 
markets at home and abroad.

Tho result of an offering of $30,000,000 4 %  per cent 
bonds issued by the Milwaukee & St. Paul Company has 
brought such matters clearly before the investing public 
and is presumed to illustrate the feeling among lenders as 
to the rate of income which is expected from that class of 
securities. It is interesting to note that the various out
standing issues of New York City and other bonds have 
declined to meet this requirement, all of which will doubt
less be taken account of by other interests who may find it 
desirable or necessary to put out new bond offerings.

The Bank of England has, as was expected, reduced its 
rate from 5 to 4 ^  per cent, but tho latter is above the usual 
rate at this season and tho opinion prevails that immediate 
ease in money is not in sight abroad. This matter is, of 
course, regarded as one of importance in this market, and 
plans for future requirements aro made with reference to 
the international monetary situation.

News of the week from the iron and steel industry is to 
the effect that pig iron shows a declining tendency whilo 
some kinds of finished product are higher, also that special 
prices, which amount to a premium, are still paid in some 
cases for quick delivery. General business in Now England 
is, and has been for several weeks past, according to a very 
reliable authority, steadily slowing down, and it is expected 
that in many lines adjustment must bo made to new tariff 
schedules, winch will involve considerable disturbance with 
a corresponding loss of time and money. What is true of 
New England is, of course, true of other parts of the country. 
It is well known, however, that there is practically no surplus 
of manufactured goods and it is therefore safe to conclude 
that a more or less constant demand will enablo the manu
facturers to quickly adapt business to the new conditions.

Tho opon market rates for call loans at tho Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2 M@334%. Friday’s rates on call were 234@2%%• 
Commercial paper on Friday quotod at 5 34 @ 6%  for 60 to 
90-day endorsements and for prime 4 to 6 months’ single 
names and 6@634% for good single names.

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £827,667 and the percentage 
of reserve to liabilities was 47.93, against 45.02 last week. 
The rate of discount was reduced on April 17 from 5% , as 
fixed Oct. 17, to 434%- The Bank of France shows a de
crease of 1,533,000 francs gold and an increase of 1,341,000 
francs silver.

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.)

1913.
Averages for 
week ending 

April 12.
Differences

from
previous week

1912.
Averages for 
week ending 

April 13.

1911.
Averages for 
week ending 

April 15.

Capital _____________
Surplus _ . .............. ..
Loans and discounts__
Circulation.......... .......
Net deposits................
S peclo .................. .......
Legal tenders________
Rescrvo held_________
25% of deposits............

Surplurs eserve____

$
133.650.000 
204,973,300

1.331.238.000
46.394.000

1.324.851.000
269.671.000

74.446.000
344.117.000 
331,212,750

........ ......... 1 135,150,000

..................  199,918,500
Inc. 939,000 1,391,394,000 
Inc. 47,000 48,331,000 
Inc. 2,109,000 1,408,071,000 
Inc. 1,526,000 282,889,000 
Inc. 379,000 75,894,000 

1
Inc. 1,905,000 358,783,000 
Inc. 527,250 352,017,750

S
134.150.000 
200,234,400

1,350,697,300
45,767,100

1,391,370,600
304.456.000 

74,993,500
379,449,500
347,842,650

12,904,250 Inc. 1,377,750 6,765,2501 31,606,850

Note.—The Clearing House now Issues a statement weekly, showing the actua 
condition of the banks on Saturday morning, as well as tho above averages. The 
figures, together with tho returns of tho separate banks and trust companies, also 
tho summary Issued by tho State Banking Department, giving the condition of State 
banks and trust companies not reporting to tho Clearing House, appear on the second 
pago preceding.

State and Railroad Bonds.—Sales of State bonds at 
the Board include $3,000 New York 4s 1960 at 100%, 
$1,000 N. Y. Canal 4s 1961 at 100% and $71,000 Virginia 
6s deferred trust receipts at 49% to 51.

There has been a considerable reduction in the volume of 
business in railway and industrial bonds at the Stock Ex
change, the daily average aggregating less than 2-3 that of 
last week, and prices, as in other departments, have had a 
tendency to weakness.

Only a few exceptional features aro worthy of note. Wa- 
bash-Pitts. Term. 1st trust receipts aro conspicuous for a 
decline of 3%  points on rumors regarding the reorganization 
plan. Rock Island 4s are off 2%  points and others from 1 to 2.

Foreign Exchange.— The markot for sterling exchange 
has been rather easy though not weak, which suggosts that 
tho formal reduction which took place in the Bank of Eng
land rate on Thursday to 4% %  from 5%  had been very 
generally anticipated and discounted.

T o-day's (Friday’s) nominal rates for sterling exchange wero 4 84 for 
sixty-day and 4 87 for sight. T o-day ’s actual rates for sterling exchango 
were 4 8310@4 8320 for sixty days 4 8630@4 8640 for cheques and 4 8675® 
4 8685 for cables. Commercial on banks 4 81% @ 4  82% and documents

for payment 4 82% @ 4  8 2% . Cotton for payment 4 82@ 4  82%  and grain 
for payment 4 8 2 % ® 4  82% .

The posted rates fo r ’sterling, as quoted b y  a representative house, were 
not changed until Friday. Then tho quotation for sight was reduced % c 
to 4 87 but 60 days remained at 4 84.

T o-day ’s (Friday’s) actual rates for Paris bankers’ francs were 5 21 % less 
1-16@5 21% less 1-32 for long and 5 1 8 % @ 5  18% plus 1-32 for short. 
Germany bankers’ marks were 94% @ 94 5-16 for long andJ95 1-16 less l-3 2 @  
95 1-16 for short. Amsterdam bankers’ guilders were 40% less 1-16@40%  
less 1-32 for short.

Exchango at Paris on London, 25f. 24c.; week’s range, 25f. 25c. high 
and 25f. 23% c. low.

Exchango at Berlin on London, 20m. 46% pf.; weok’srange, 20m. 48% pf. 
high and 20m. 46% pf. low.

The range for foreign exchange for tho week follows;
Sterling Actual—  Sixty Days. ‘

High for the week___4 8320
Low for the week___4 8275

Paris Bankers' Francs—
High for tho week___5 21%
Low for the week___5 21% less 1-16

Germany Bankers' Marks—
High for the week___ 94 5-16
Low for the week___ 94%

Amsterdam Bankers' Guilders—
High for tho week___ 39%  plus 1-16
Low for the week___ 39%

Cheques.
4 8660
4 86
5 18% plus 1-32 
5 18% less 1-32
95 1-16 plus 1-32 
95 plus 1-32

40%  plus 3-64 
40%  less 1-16

Cables. 
4 8710
4 8670
5 18%O LO >8
5 18% less 1-16

95 3-16
95%

40 3-16 plus 1-32 
40 3-16 less 3-32

D o m e s t i c  E x c h a n g e . — Chicago, 10c. per $1,000 premium. Boston, 
par. St. Louis, 20c. per $1,000 premium. San Francisco, 40c. per $1,000 
premium. St. Paul, 45c. per $1,000 premium. M ontreal, 15% c. discount. 
Minneapolis, 45c. per $1,000 premium. Cincinnati, par.

United Sates Bonds.—Sales of Government Bonds at 
the Board are limited to $19,000 Panama 3s coup, at 103 
and $2,000 3s reg. at 102%. For to-day’s prices of all the dif
ferent issues and fo r yearly range see third paeg following.

Railroad and Miscellaneous Stocks.— The stock mar
ket has been exceptionally dull and narrow throughout the 
week. Fluctuations have been so slight, in most cases, as 
to be wholly unimportant and show a dearth of interest in 
the market rarely seen. There has, moreover, been prac
tically no change in tho tone or trend of the market from day 
to day— unless it may be said that to-day it was continuously 
weak. As a result largely of to-day’s movement, a large 
portion of the active list closes lower than last week.

Some of the newer industrials have been erratic. California 
Petroloum declined over 6 points and recovered about half 
the loss. Mexican Pet. has covered a range of 10 points and 
shows a not gain of 4% . Canadian Pacific moved up 6 
points, but lost 1 to-day. Lehigh Valley is the only other 
active railway stock which shows a fractional gain for tho week.

For daily volume of business see page 1050.
The following sales have occurred this week of sharos not 

represented in our detailed list on tho pages which follow:
STOCKS.

Week ending April 18.
Sales
for

Week.
Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.
Allls-Chal rec, 3d paid.. 900 3 Apr 16 3% Apr 14 2% Apr 4% FebPreferred rec 3d paid. 40C 6% Apr 16 7% Apr 16 6% Apr 12% JanAmerican Express.. _. _ 125 163 Apr 15 168 Apr 14 160 Jan 170 Feb
Brunswick Terminal___ 45C 8 Apr 17 8 Apr 17 7% Jan 8% Mar
Can Pac subs, 1st paid.. 20C 234 Apr 12 234 Apr 12 215% Mar 234% Apr
Can Pac subs, 2d paid.. 860 236% Apr 14 239 Apr 17 236% Apr 239 Apr
Cent A So Am Telegraph 105 110 Apr 17 110 Apr 17 110 Apr 112% Feb
Chicago & Alton______ 20 10 Apr 12 10 Apr 12 10 Mar 18 Jan
Colorado A Southern__ . 200 31% Apr 12 32 Apr 16 26 Feb 33 Jan

First preferred_______ 10 68 Apr 18 68 Apr 18 66 Feb 69 Mar
Comstock Tunnel.......... 1,100 10c. Apr 15 10c. Apr 17 8c. Jan 13c. Feb
Deere A Co, pref............ 730 97% Apr 14 98 Apr 12 97% Apr 100% Jan
Detroit United .............. 100 75 Apr IS 75 Apr 18 73 Apr 80%General Chemical, pref- 10 107 Apr 17 107 Apr 17 107 Apr 109%Gt Nor subs, 40% paid. 500 124 Apr 16 124% Apr 17 121 Feb 125%Green Bay A W, deb B. 1 14 Apr 17 14 Apr 17 13% Mar 17%Homcstako Mining........ 60 103 Apr 15 105 Apr 15 100 Mar 120% MarInt Ag Corp v t c--------- 300 7% Apr 15 12 Apr 14 7% Apr 39 Jan400 45
Mackay Companies___ 200 83 Apr 12 83% Apr 17 81 Mar 87 Jan

Preferred___  ___  _ 47 68% Apr 16 68% Apr 16 66% Jan 69 Apr
Mexican Petroleum, pref 100 95 Apr 18 95 Apr 18 93 Feb 99% Jan
N Y Chic A St Louis.. . . 200 57 Apr 16 57 Apr 16 56 Jan 63% Jan
Norfolk Southern_____ 200 45% Apr 14 46% Apr 16 40 Mar 47% Apr
Ontario Sliver Mining. 200 2 Apr 16 2 Apr 16 2 Apr 2% Feb
Pabst Brewing, pref-. . 70 106 Apr 15 106 Apr 15 106 Jan 107% Jan
Pettlbonc-Mull, 1st pref 100 90 Apr 16 90 Apr 16 90 Apr 98% Feb
St L A S F—C A E Ills

new stock trust ctfs.. 10 48% Apr 18 49 Apr 17 45 Feb 54% JanToledo Ity A Light____ 200 2% Apr 16 2% Apr 17 2% Apr 3 JanUnited cigar Mfrs........ 200 46 Apr 17 46% Apr 16 43 % Mar 50%
Preferred_____  ____ 250 102 Apr 17 102% Apr 17| 100% Jan 102% FebUnited Dry Goods, pref. 200 102 Apr 17 102 Apr 17 101 % Mar 105% Jan
Va Ry A Power, pref... 50 92% Apr 14 92% Apr 14 91 Jan 92% Apr
Wells, Fargo A Co........ 350120 Apr 16 120 Apr 16 110 Jan 125 Apr
West Maryland, pref__ 180 57 Apr 17 57 Apr 17! 57 Jan 67% Jan
We8tinghouse Air B___ 100 272 Apr 14 272 Apr 14! 272 Apr 280 Jan

Outside Market.— Trading in outside securities this Aveek 
was decidedly limited, tho tone of tho markot generally 
being heavy. The bulk of tho transactions was in United 
Cigar Stores com., which, on successive breaks, lost 8 points 
to 90, rallied to 95 and closed to-day at 93%. Tho preferred 
sold at 112. British-Amer. Tobacco fluctuated between 
23% and 23%, resting finally at 23%. Tobacco Products 
com. was neglected, the preferred selling at 86% for odd 
lots and at 89 finally. Cluett, Peabody & Co. preferred 
rose from 98 to 99. Tho com. was traded in at 56. Inter
continental Rubber com. at first continued its upward move
ment, gaining 2%  points to 13%, but then declined again, 
reaching 10 to-day. Lehigh Valloy Coal Sales sold down 
from 220 to 215. Standard Oil of N. J.,aftor an advance of 
3 points to 363, dropped to 341 and recovered finally to 350. 
Weakness in N. Y . City bonds was a feature in this depart
ment, tho 4%s of 1962 reaching from 98 to 9 6 % ,with the 
final transaction at 96%. Tho 4%s of 1960 sold at 97, as 
against 98%, last Friday’s close. Brooklyn Rapid Transit 
5% notes ranged between 95% and 95%, closing to-day at tho 
high figure. Copper shares wero quiet. Braclon Copper 
sold down from 8% to 8%  and up finally to 8% . British 
Columbia weakened from 3%  to 2%  and closed to-day at 
2%. Giroux receded from 2 15-16 to 2% . Greeno Cananea 
was off from 7% to 7%.

Outside quotations will be found on page 1050.
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N e w  Y o r k  S t o c k  E x c h a n g e — S t o c k  R e c o r d ,  D a i l y ,  W e e k l y  a n d  Y e a r l y
OCCUPYING TWO PAOES

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

stocks—m a a s s r  a n d  low est  s a l s  prices .
Saturday Monday Tuesday Wednesday Thursday Friday 
April 12 April 14 April 15 April 10 AprU 17, April 18.

102*8 102% 
{100% 100% 
123% 123*8 
99 9912
8012 8012 
91% 91*8 

23978 24 U. 
♦320 350

67*8 68*4 
*15 15*4
•29 32
109*8 110t2 

*13012 138 
*133 134
♦185 187
*6118 53

•____  95
*160% 162*8 
*390 420
*21 22 
301s 37 
*0 7

*12 13*2
297S 30Vi 
4614 4712 

*3d2 3712 
127l2 128 
30 30

119*4 119*4 
17>8 17>4 
59 69

10214 102*4 
♦1001s 100l2 
*122l2 125 

99ig 99% 
*75 81l2
91 91*4

24 U2 242* 
*320 350

6012 68* 
*15 16
*29 32
1097s HOI2 
13712 13712 
133 133

*185 187
*50*8 5312
1------  95
I6OI4 I6 OI4 
410 410

21ls 21«s 
*30 38
*0 7

•12

*24
*00

*8
*23
159 160*3
133(2 133*8 
128 128

*134 13012
*143 150

20*8 2012 
*6273 61*4 
33 3812

*59 63
2 5 14  25U 

103 103*8
110 110 
3112 31l2 

*100 107
*82 80 
115*8 116*8 
1147g 115 
*93 907S

*103 120
105% 1667, 
*92 93
93*4 93*4 
22l2 23 

*3814 39 
*10 
67

1712 
57 

2512 20 
3112 31*2

•72
*19

'18

*10
*22

*85
*27
50

3l2
*11
*41

*012
*19
•9

*52

29*4 30*8 
4612 47 
3012 3012 

12734 128>4 
3512 35*4 

}11912 11912 
17is 17% 
58 58*.
25U 2514 

*60 0 1  
* 8  9l2

*22 30
1 5 9 1 2  I6OI4 
1331s 13312 

*128 130
18% 1812 
40 40

13412 13012 
143 150
2614 26*8 

*63 61*4
38 38l2

♦59 63
25 25%

10212 103ls 
*115 116
♦31 31*8
1 0 0 1 2  10612 
*82 86 
U578 IIOI4 
IIH 4 115 
9612 9012 

*100 120 
1647s 166*8 
92 92

*92*4 94*4 
22*8 23 
37*4 38*2 

*14 17*2

*30i2 33

10178 102*8 
*100 100i2
12212 123 
987* 9914 
SO 80 
901s 91»4 

241 24214
*320 350

0618 67'4 
14*8 15 

*29 32
IOSI2 1097, 
138 139
132% 133 

*185 187
50*8 60% 

*90 95
100 160 

*390 420
*21 23
537*2 37% 
*6 7

*12 13%
29*8 30% 

*45U 40*4
301, 36i8 

12012 127>2 
*3312 3512 
1101* 12014 
17 1714
5712 581; 
25 25

"*§" *9%
*23 30
15S12 160 
133 1331
128*2 128U 
518*8 13*8 
40 40

133 153
*142 150

25*4 2618 
627S 63ls 
37l2 38 

*5918 63 
25 25*8

102*8 10278 
115 115
3078 31% 

100 100
1 1 5 % 1 1 8
1137g 114*2 
95 95

*100 120 
103*8 1051s 
90 90>8

*92*4 94*4 
22 “2 2 1 " 
36*2 37*2 

*14 17
*55l2  60 
24 2512

*3012 33

101*4 10214 
1001s 100*8 
122 12212 
99U 99*4 

*79 82
90ls 90’ .i 

242U 241i3 
*320 

66*8 67*8 
1478 147g

*30'4 32 
108*4 109% 

*137l2 133 
*132l2 133*2 

185 185
*505g 61 
*85 95

♦169 161
*390 420

21 21 
37 37
*5 7

*12 1312
29l2 30 
45U 40 

*35l2 37k 
120*4 127 
34l2 35 

*11914 12012 
17 17 14
57*4 58>8 
25 25

*60 6012 
*8 914

*23 30
1591s 1591
133 133%
12812 128*4 
518 18

133>2 133*8 
142 160
257g 20 

*62ig 03*4 
37*8 37*8 

*5912 63 
25U 2 5 14  

10212 103 
*114 116
*30'2 31*4 

*105% 10fll2

11614no"
114lg IH I4
*94 95

*100 120 
1635s 1647g 
*90 92
♦92*4 94*4 

2 2 U 22*8 
36*8 37 

*15 167s
r50 60
25 25'g

1021s 10 2 14  
1 0 0  1 0 0 % 
122 122l2
997g 100 

*80 82 
OOU 90*4 

2437g 24534 
♦320 350

67 67*4
*1412 10 
•30U 32 
109*8 IIOI4 
138 138

*132l2 133>2 
185 185
605a 505g 

*85 95
*159 103
*390 420
*2012 22 
*3012 3712 

♦ 6  7
*12 13l2
30 30*8

*45*4 4612 
*36*8 37>8 
127i2 1281s 
*35 30
120U 120%

17 17 14  
6 8 % 6812 
2514 2514

♦OOig 61 
*8 914

*23 30
169*8 16Us 
1335g 134 

*12814 129
18 18

133% 1347S 
*142 150
*20 26l2
63 63
3712 38 

*59i2 63 
♦25 25*8103 103*8

*11514 110
31 31

5106*4 100*4 
♦837a 86 
110 I I 6 I4 
114*8 114*1 
95 95

100 110 
1645g I6 6 I4 
91 91
92*4 9234 
2U2 2212 
37

*15
♦55
25

38
1712
67
25k

*301* 34*4

*113 
*37*. 
*70

►4%

*10
*20
*30

*54
*85
71

*1041.
*175
*103
*35

74%| 73 73 72 72 *70 73*8 *70 73% ♦70 73*8
19% *19 19% *19 19*4 19 19% 19 19 18% 18%

, 4334 *43% 43*4 *43% 43% 43% 43% 43*4 43*4 *43% 44
: 101% 101 101 100% 101 100*4 101% 101 101*8 99% 100%
! 27 26% 26*4 20 26% 26% 20% 26% 26% 26% 26%
1 7978 79% 79% 78% 79 *78% 79% 78% 78*g 78% 78*81912 *18 20 _ ___ *18 19 *18 19 ♦18 193714 35% 36% 35% 36% 36 36 30 36% 35% 3013 *10 12% *10 12% *10 13 *10 13 *10 12%25 ♦23 25 *20 25 * 25 *23 25 *22 25105*8 {100 100 *105 106 *104% 100 1105 105 ♦105 105%15378 153% 154*8 152% 153% 152% 153% 152*4 154% 152*8 153*a87 85 85 85 85% *84% 80% ♦S5 85*4 84*g 8530% ♦27 29 *27 20 27% 27% ♦27 28 4 ♦27 2350 *49 51% *49 60 48 49 49% 49*4 *47 60

3% *3% 3*4 3% SI* *3% 3*8 3 3% 3% 3%12 *11 13 11 l 1 *10% 11*8 10% 10% *10 11
42% 41% 41% 40% 40% 41 41 *40 41*8 *40 41*4
7% *6 7 *0 7% 5% 5% 6 6 *5*4 6%

23 *19 23 *19 23 19% 19% *19 23 *19 22
12 *9 11 *9 12 9 9 9 9 ♦9 12
51 63% 53% *52 64 *51% 54 ♦51 64 53 53

l l 3-l 77 73 70 77*8 75% 76*4 76% 77*4 76% 77%
55 *53 57 *53 55 ♦52 65 *53 55 *51 53*4
95*4 ♦94% 90 *94% 95*4 95% 95% *95 95% ♦95 95%
34% 33% 33% 32% 32% 32*4 33 32*4 33% 32% 32*4
85 *75 84 78 78 * . . . 84 • ___ 84 * _ 84
38% 35% 30% 33 . 35% ’ 33% 34*8 '3 4" 35 ' 3 3 % 34%
97% 90*4 97 95% 06% 95 95*4 95 95% 94 95%
50% ____ ___ 50% 51 *50 51% *50% 51% ♦50 51

119 ____ . *1 1 3 % n o ♦114 110 115 115 *113% 115
<0 40% 41 *37*4 40% 40 40 *37*4 40 *37*4 4071 ™% 70% 70% 70% 70 70% *70% 75 70 70%4!) 47 47% 47 47 *47 48% 48 48 48 48100 *90 100 *90 07% *96 100 *90 93 ♦95 1004% *4% 4% *4% 4% *4% 4% *4% 4*8 *4% 4%25% 25*8 25*8 *25% 20 25*4 25*4 *25 26 25% 25*820% 20 20*s 20 20% 26 26% 25*4 27 26 2610% *10 10% *10 10% 10% 10% 10% 10% 10 1029 *20% 29% *26% 20 ♦26 29% ♦26 29 *26 29
37 37 37% 37 37 30% 30% 36% 361, 30 30

104 103% 103% *103% 101 103% 103% 103% 103% ♦103 104
10% *9% 10% *9% 10% *9% 10% *9% 10 *9% 10%
55 {55 55 *61 63% {52% 52% ♦49 52% *48 65
87 85% 85% *85 87 ____ ____ *851.4 87% 85 85
71% 71% 71*4 68*8 71% 08 69% 68*g 09% 68% 09

105 104% 104% 103% 104 103% 103% *103 101 103% 103%
183 172 172 170 170 *108 170 *170 180 *170 180
105 *104 105 ♦104 105 *103 105 *103 105 *103 105
37 *35 37 *35 36 *35 30 35 35 ♦34 30

101*4 1017S
*1 00  10014
12112 12112 
98U 99*4 
80 80 
89*4 90U 

2437g 244*4 
*320 350

6 6 lg 67l2 
*1412 15 
*301i 32 
108*4 10912 
I3 8 I4 13814 
132l2 132l2 

*185 187
*50*8 5112 
*85 95

♦159 163
*390 410
*20 22 
*30 38

* 6  7
*12 1312
29*8 30 

*45l2 4612 
30 30

127% 127*4 
34*4 35 

119*8 120 
16*4 1673 
5012 68)4 
24*4 24*4 
60 OOig 
87g 87g

*23 30
16912 160 
133 133U

*128 130

133 134l2
*142 150

26 23
*6013 61*4 
37l2 37l2 

*59l2 63 
*25 2 5 14
102*8 103k 

*115 110
31 3112

105*4 106*4

115 115*8
114U U 4i2 
94 94

♦95 100
1641g 1051s 
91 91

♦90 94
21*g 217g 
36*4 37U 

*15 17
55U 651, 
2412 2412 

*3012 34*4

Sales 0/  
the 

Week 
Shares.

STOCKS
N E W  Y O R K  S T O C K  

E X C H A N G E

R a ilro a d s
7.900 A tchison  T op ek a  & S P . .
1,008 D o  pref.
1,903 A tlantic C oast Line R R _ 
0,200 Baltim ore A Ohio 
1,100 D o  pref----------- -----------

12,320 B rooklyn R apid  T ran sit-
48.730 Canadian P a cific -------------
__ .  Central o f  N ew  Jersey___
26.400 Chesapeake & O h io ---------

300 C h icago G t W est tr c t fs „_
.........  D o  pref trust c t fs—
14,500 C h icago M ilw  & St P a u l.

550 D o  pref .............. ...........
7 2 5  C h icago & N orth  W estern
200 D o  p r e f ----------------
200 C leve  C in C h ic & St L —

______  D o  p re f_____________
200 D elaw are & 'lu d s o n ____
120 D elaw are Lack & W e s t ..
300 D enver & R io  G rande___
400 D o  pref.________________

............D u lu th  So Shore & Atlan
______  D o  prof__________
22,300 E r i e ________________

400 D o  1st preferred_______
400 D o  2d preferred_______

4,800 G reat N orthern  p re f____
1.300 Iron  O re properties___
2,014 Il.inols C en tral___________
4.900 In terboro -M etrcp  v  t c t f .
4,200 D o  p re f............................
1,550 K ansa- C ity  Southern___

200 D o  pref____________
100' L ake Erie & W estern 

D o  p r e f . . .
12,930 Lehigh Valley. ________

Louisville & N ash vlllo___
M anhattan  E levated  
M inneapolis & St L ou is ! I

D o  pref____________
M inn St P  & S S M a r ie . .

D o  preferred ________
2,100 M issouri K an  & T exa s___

6 0 0  D o  preferred
6 ,0 0 0  M issouri P a cific

N at R y s  o f  M ex  1st p re f .
2.400 D o  2d preferred

20.125 N  Y  Central & H  R
600 N Y N I I 4  H a rtford____
800 N  Y  O ntario A  W estern .

1.730 N orfo lk  Sc W estern_____
D o  ad justm ent p r e f . .

5,350 N orthern  P a cific
55,180 P en n sy lv a n ia ____________

600 P ittsb  Cin C h ic  & St L . .
_ D o  preferred

330,800 R ea d in g--------------
900 1st preferred..
200 2d  preferred___________

12,200 R o ck  Island C o m p a n y .
5.300 D o  preferred............... ..

St I.ouis Sc San Francisco
300 D o  1st preferred

1,700 D o  2d preferred______
100 St Lou is Southw estern__
200 D o  preferred____
400 Seaboard A ir L in o .
260 D o  preferred____

11.125 Southern P a cific  O o ______
1.900 Southern v  tr ctfs  s tm pd
1,625 D o  preferred d o

Texas A  P a cific

Range Since Jan. 1. 
On basis 01 100-share lots

2,100
500
230
200

1,500

2,950

169
112,000

025
100
800
780
200
000
600
100
600
200

117,500

" * 'i 6 6
2,250

100
59,500
5,445

800
100
600
800
700

400
2,400

500

1,000
300

40
303

21,(550
950
900

143

Third Avenue (N Y )____
Toledo St L A Western_

h o  preferred 
Twin C ity Rapid Transit 
Union P acific ..

Do preferred_______
United Rys Inv 't of S

D o preferred___
W abash____________

Do preferred___
Western M aryland_____
Wheeling & Lake Erie___

D o 1st preferred____
D o 2d preferred 

Wisconsin Central. 
Industria l & MiscelT. 
Amalgamated Copper 
American Agricul Chernl

D o preferred_______ _
American Beet S u g a r !!! !

D o preferred ” 
American C an .

D o preferred_________
American Car A Foundry 

D o preferred 
American Cities 

D o preferred
American Cotton Oil____

Do preferred_________
American Hide A Leather

D o preferred_______ _
American Ice Securities_
American Linseed 

D o preferred...
American Locom otive___

D o preferred_________
American Malt Corp____

D o preferred_________
Amer Smelters Sec pref B 
Amer Smelting A Refin ’g

D o preferred_________
American Snuff_________

D o preferred, now___
Amer Steel Found (now ).

100 F eb 25 
995g M ch20 

121i2 Apr 18 
98i4 A pr 18 
8 0  A p r 15 

z8G% MchlO 
218i2 MchlO 
325 Mch 19 

66 A p r 7 
13 Feb 25 
28 Mch 10 

106 Feb 25 
136i2 F eb 25 
132 F eb 25 

{ 1 8 2  Feb 7 
60*g A p r 15 
90 A pr 11 

159k Feb 27 
395 Feb 25 

18*4 Feb 25 
33 Mch 15 
6 F eb  24 

12 A pr 11 
25i2 Feb 25 
42 Feb 25 
32*4 M ch l9  

124 Feb 25 
33 Feb 25 

119lg A pr 15 
16ig Feb 26 
56i2 Feb 26 
237g Feb 25 
6914 Mch 10 

8*4 Apr 3 
25 Mch 18 

162 Mch 20 
1291j F eb 25 
127*4 Mch 19 

1712 F eb  25 
40 A p r  14 

*128*4 M ch 20 
141l2 Mch 11 
24 Mch 19 
69*4 Jan 14 
36 Feb 25 

* 66*4 F eb 10 
22*8 Feb 18 

102*8 Apr 15 
113*8 Mch 18 
29U M ch24 

103*4 Mch 20 
82U Mch 17 

1137g Feb 26 
1137g A pr 15 
94 Mcii31

Highest.

15212 Mch 10 
x 89*4 Feb 25 

877, F eb 25 
20ig Mch 20 
3 4 7 ,  Mch 20 
14 Mch 11 
65 Mch 8 
23*4 F eb 20 
30i4 Mch 10 
72 A p r 16 
I 8 I4 Jan 22 
4 2 7 ,  F eb  2 0  
6 8 i| Mch 14 
24% Feb 25 
777g F eb  25 
lit*  Mch 10 
34 M chlO  
11 Jan 2 1  
23i2 Mch 20 

1 0 3 1 ,  Mch 24 
145-g Mch 19 
83 Mch 13
24 F eb 26 
47 M ch l9
3 Feb 17 
9 Feb 21

37*8 Jan 7 
514 F eb 27

19 F eb 2 1  
8 *, M ch l9

46 Jan 15

65*4 F eb 25 
46U Jan 17
94 A pr 2
25 M ch 19 
78 A pr 15 
25i2 Jan 14 
04 Apr 18 
471* F eb 25

112 F eb 25 
38 A pr 10 
69i2 A pr 10 
42*4 Mch 18 
95i2  Mch 28
4 Jan 14 

2 2 it F eb 25
20 Jan 2 
9 Feb 25

25i2 Feb 26 
3 3* 2 Feb 25 

103% A pr 14 
77, Feb 18

47 Feb 18 
837, Mch 25 
637, M ch  19

100U Mch 19 
170 A pr 15 
104 Jan 0 
32 Mch 24

106*8 Jan 6 
10 2 1 4  Jan 29 
133*s Jan 9 
106*8 Jan 2 2  

8 8  Jan 10 
92*s Jan 9 

266*4 Jan 9 
362 Jan 13 
80 Jan 2  
17*8 Jan 9 
35 Jan 9 

116U Jan 9 
145 Jan 30 
138 Jan 1 1  

{189 Jan 6 
54 Jan 2 1  
04*4 Jan 1 0  

167 Jan 8  
445 Jan 13 
23>s Jan 9 
41 Jan 1 0  

8 i2  Jan 2  
I6 I4 Jan 2  
32it Jan 6 
49>j Jan 30 
41 Jan 30 

132*8 Jan 9 
41*4 Jan 3 

1287s F eb 5 
19*8 Jan 30 
65*8Jan 30 
27U Jan 9 
61>2 Jan 7 
1 1 * 2  Feb 5 
35 Jan 6 

168*8 Jan 2  
142% Jan 10 
132*8 F eb 7 

2 3 14  Jan 2 
47 Jan 29 

142U Jan 9 
(150 Jan 22 

29is Jan 7 
64i2 A pr 11 
43*8 Jan 9 
59 Mch 3 
27i2 Jan 2 

109*4 Jan 30 
1297, Jan 10 
337S Jan 11 

113i2 Jan 3 
87 F eb 13 

122*8 Jan 6 
123*4 Jan 7 
104 Jan 11

1687g Jan 2 
92i2 A pr 10 
95 A pr 10 
247, F eb 4 
44*4 Jan 2 
19*4 Jan 1 1  
69 Feb 11 
29 Jan 11 
35i2 Jan 13 
75 Jan 9 
20*4 A pr 1 
48*8 Jan 29 

110 Jan 30 
28*s Jan 2 
8 U1  Mch 26 
22*8 Jan 8 
40i2 Jan 2
13 Jan 9 
29*4 Jan 9

108>4 Jan 23 
162*, Jan 6 
9312 Jan 6 
35i2 Jan 3 
63i2 Jan 2  

4 F eb 3 
13<4 Jan 14 
46 Jan 2  
8 Jan 3 

28'g Jan 13
14 Jan 3 
63i2 Apr 14

80*g Jan 2  
57 Jan 3 
99 Jan 2  
6 0 i2 Jan 2  
8 6  Mch 6 
407j Jan 31 

129i2 Jan 30 
56*8 Jan 2  

117 Mch 5 
48*4 Jan 6 
78>j Jan 2 
67*8 Jan 2  
96*4 Jan 10 

6 >s Jan 8 
28*4 Feb 10 
27*4 A pr 4 
IU 2 Jan 31 
3 li2 Jan 3 1  
4 4 i2 Jan 0 

106*4 Jan 2  
13 Jan 3 
6 H2 Jan 3 
8 6  Jan g 
74 *4 Jan 30 

107 F eb 7 
193 Jan 2 2  
105 Jan 21 
40>2 Feb 3

Range lor Previout 
Y ea r  1912.

Lowest.

1 0 3 1 4  Feb 
1 0 1 * 8  Jan 

*130*4 Dec 
*10U4 Feb 

8 6 ig A ug 
76*4 Jan 

22G12 Mch 
305 Jan 

6 8I4 Feb 
15*8 D ec 
30i2 D ec 
99*8 J 'ly  

139i4 Dec 
134ig Deo 
188 N ov 

4 5 14  D ec 
95 D ec 

162 D eo 
630 Aug 

18t2 J ’ ly 
3414 J ’ne 

8  Sep 
14 D ec 
30 D eo 
47i2  Deo 
38 D ec 

126 Jan 
36 Jan 

12 0 * 8  May 
16U Dec 
63*8 Jan 
2212 May 
60 M ay 
1U2 Jan 
30 Jan 

1557g Feb 
133 Deo 
1287* Deo 

18i2 J ’ly  
{40 Feb 
129 Feb 
146 Deo 
25i2 Dec 
67*s May 
35 J ’ly  
621g O ct 
26*8 O ct 

100ig Deo 
120 Deo 
2978 J ’ne 

1107*4 Feb 
88 J ’ne 

115*8 Jan 
1197, Deo 
98i2 Jan 

10812 Jan 
148ig Jan 
8712 J ’ne
92 Deo 
22*8 Deo 
42U Deo 
17i2 D ec 
68i2 Deo 
2 6 i2 Deo 
29*4 Jan 
6Si2 Jan 
18 Deo 
44*4 Deo

103>2 Deo 
26i2 Jan 
68 14  Feb 
20i2 Jan 
33i2 Deo 
10i2 Deo 
28 J ’ne 

103 D ec 
150*4 Dec 

8814 O ct 
28 J ’ ly 
67 J ’ly 

334 J ’ne 
1238 J ’ne 
45 D ec 
4 Jan 

11 Jan 
0 Jan

48 Feb

60 Feb 
54ig D ec
93 J ’ly 
46i2 Deo 
90 N ov 
III4 Feb 
90*8 Feb
49 Feb 

115 Feb
30*4 O ct 
75U Aug 
45i2 Jan 
95 Jan 
3 Feb 

20 Feb 
18 Jan 
9 Mch 

30 Feb 
31*4 Feb 

103 Jan 
434 Jan 

42 Jan 
84 Deo 
66i2 Deo 

102% Jan 
123 Mch 
99 Feb 
26 Jan

Highest

11134 O ct 
10 4 14  F eb 
148% A ug 
111*8 A p r, 
91 Jan 
94i2 J ’ly  

283 A u g 
395 A pr 

85<4 O ct 
20*4 O ct 
3912 Apr 

117*8 NOV 
146 Jan 
145 A p r 
198 M ch 
62l2 A pr 

10112 A p r  
176l2 Feb 
597 D eo 
24 M ch 
46i4 Jan 
1134 M ay 
23 M ay 
39% A p r 
677" A p r 
48 A p r  

143*4 A u g 
63 Sep 

141% Jan | 
22 J ’ ly  
67*8 O ct  
31U Sep 
65% Moh 
18 A p r 
40 M ay 

18 534 Jan 
170 A u g  
138*4 Mch 
27i2 Jan  

{67 Jan 
154i2 A u g 
158 A u g 
31% Moh 
6 0  A p r 
4734 Mch 
71 Jan 
367g Jan 

12H2 A pr 
I42i4 A pr 
413S A p r 

119% A u g 
92 F eb 

131% A u g 
126% M ay 
11U2 Sep 
117 F eb  
179% A p r 

9 3 14  A p r 
1 0 1 % A p r 
30i2 A p r 
69% A pr 
29% M ch 
69% Jan 
4 3*4 A p r 
403g O ct 
80% O ot 
27% A p r 
66% J ’ne 

115% A p r 
32 Sep 
867g O ct 
26% N o r  
4934 Jan 
16*8 Mch 
36 Apr 

111% Sep 
17634 Sep 
96% Deo 
397, Deo 
69% Deo 

9*4 M ay 
227g A pr 
64% Mch 
11*4 O ct 
36% O ct 
17% O ct 
62% A ug

92*4 O ct 
63% Mch 

104% Mch 
77 Sep 

101% J ’ne 
47% O ct 

126% Sep 
63% Sep 

120 M ay 
60% Deo 
83*4 Deo 
60% N o r  
99% Feb 
7% Sep 

34 Sep 
3034 M ay 
17 *8 A p r 
43 Apr 
47% N ov  

110% A ug 
19% A u g 
69% Aug 
89% J ’ne 
91 Sep 

109% Sep 
203% Deo 
105 A u g 
44*8 O ot

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.
Banka 

New York
A e tn a ______
America Y__
Amer E xch .. 
Battery Park
Bowery TI____
Bronx BoroY 
Bronx N a t.. 
Bryant ParkY 
Butch & D r. 
Century Y—  
Chase . . .

Lid

195
600
232
130
425
300
1,'0
160
130
210
650

205
610
237
140

140
225
700

Banks
Chat A Phen. 
Chelsea ExY-
C hem le a l___
Citizens’ Cen
City................
Coal A Iron. 
Colonial Y . . .  
Columbla Y-- 
Commerce . .  
Corn Exch Y- 
Cosmopol’n 1! 
East River. .

im Ask. Banks Bit Ask
tl76 . . . Fidelity*____ 165 175

135 150 Filth Ave Y -- 4600
t415 ____ F lfth .............. 300 325'

190 193 F irs t .............. 990 1000
390 400 F ou rth _____ tl93 tl95
100 ____ G arfield____ 275
425 . . . Germ-Amer Y 142'' 147
300 330 German Ex * 400

tl90 tl91% GcrmantaY-- 475 500
318 323 G oth am ____ 170

85 105 Greenwich Y- 250 205
— 75 Hanover____ 090 700

Banks Bid Ask Banks tnu Ask. Banks Bid A lt
H ardman___ 2m 298 M t Morris Y- 200 250 Seaboard____ 460
Imp A  Trad. 535 643 Mutual Y ___ 290 Second ------- 375 400'*Irvin g______ 193 198 Nassau_____ 190 205 Semirltv ?  _ 133 140Liberty____ 630 640 New NethY-- 210 225 Sherman _ ___ 435
Lincoln _____ 375 New York Co 850 8/5 State Y......... ! 22g“
Manhattan Y 345 355 New York___ 390 400 23d W ardY -- i n
Mark A Fult. 247% 252% Pacific Y____ 255 265 Union Exch. 160 170*"
Mech A M et. 215 252 P a rk ............. 360 367 Wash H’ ts t - 235
Mcrch Exch. 150 160 People’s Y - - . 240 250 Westoh AvIJ. ICO r r i“
Merchants’ . . 190 200 Prod Exch Y- 105 175 West Side Y- 495
Metropolis Y- 340 360 PubllcD......... 250 300 Yorkvllle Y -- 590" 010
Metropol’n Y 190 197 Reserve_____ 90 94

Cxcha'nin « r r0. .  0uV'* 'W s, day- lE x -rlgh ts. {Loss than 100 shares. IJState banks, b N ew  stock , j  E x  2 4 %  accu m . d iv .
-xchango or at auction this w eek, c First installm ent paid , n Sold at prlvato sale a t this price, *  E x -d iv . 1 Full paid .
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S T O C K S — HIGHEST AND LOWEST SALE DEICES

Saturday 
April 12

Monday 
April 14

Tuesday 
April 15

Wednesday 
April 15

Thursday 
April 17

Friday 
April 13

V eek 
Shires

•113 114*2 *113*4 115 114 114 *113 114*2 114 114 113% 113% 650
•113 115 *113 116 *113 117 *113*2 116*2 *114 116*4 *113 116*4

131*2 131*2 §131*2 131*2 131 13138 131 131*8 1293,1 131 1291, 130 9,145
239 239 239 239*8 237 237 *233 237 235 238*2 234% 235 1,830

•102 103 *102 103 § 102*4 102*4 103 103 *102*2 103 102% 102% 433
•18 2012 ♦18 25 ♦IS 20*2 20*4 20*4 21 21 §19 19 400
•77*2 79*2 *78 79*2 *7712 79 *73 79*2 ♦7734 79*2 *7734 79*8•28 29*2 •28 30 29 29*2 28*2 28*2 *28*4 293., *28 30 300
38*2 38*4 38*2 39 38 3S*2 377g 38*8 3858 38% 38 33*4 6,500

•106 109 *106 109 ♦106 109 106 106 *105 109 100
•47 47*4 46*2 47 46 46*4 *45*4 46*4 46 40 *45*4 48" 500
104*4 104*4 ♦103*2 105 *101*4 10478 104% 104% 104% 104% 10434 104% 700
•34*4 36 ♦31*4 36*2 34*8 31*2 *31*4 3412 34*4 34% 34 34*4 1,500
{71*4 71*4 71*4 71*4 *70*2 713.1 *70*2 7134 *70*2 71 71 71 310

•129 133 *129 133 *128 133 *128 133 *128 133 *129 133
•27*2 28*8 *27*2 28*8 *27*2 283s ♦27*2 28*8 *27*2 28% *27*2 28%44% 45*4 42 44*8 39*4 42 40*4 42*4 42*8 43 42% 44% 34,870

73 73 71 73 71 71 71*2 7U2 703., 71*4 73 74% 2,350
•99*4 105 *99*4 105 *99*4 105 *99*4 105 ♦99*4 105 ♦99*4 105
25*4 2534 25*8 25*2 25 25% 25 25 25 25% 25 25 2,600

*94*8 95 *94*8 95*2 9373 94*s 93*2 9312 93 94 93 93 1,000
41% 42*4 42 42*8 41*8 42*4 41 411., 4138 42% 40*4 41% 16,475
33*2 34 34 34 33*4 33*8 33*8 333g 34 34 33 34 1,700

132*8 132*8 1323., 132*4 131 132*2 132 132 133 13334 *132 133% 2,200
1034 11 1078 11*8 10*3 10% 1034 103., 10% 11 10% 10% 2,390
65*2 6512 66 66 64 64 637g 64 66*3 67 §67*2 67% 1,310

•16*8 17*8 16*8 16*2 *16 17 ♦16 17 *16 17 *10 17 200
*12 18 *12 18 *12 17 *12 IS *12 18 ♦12 IS
*34 44 *34 44 *34 44 *34 44 *34 44 ♦34 44
140*4 140*4 *140 14112 140*8 1-10*2 139 1397S 139% 140 139% 139% 2,109
♦30*4 32 313.1 3134 30*2 30*2 *29 30 *29 31 29 29 300
•78*2 80 78*4 79 *75 80 *74*2 70 *73 70 *70 77 300

2*8 2*8 2*4 2*8 2*4 23s 2*8 2*4 2*8 2*4 2*8 2% 8,900
35 35*s 35 35 34*2 35 3434 3434 35*4 36 34% 34% 2,100

*96*4 99*2 95% 96*4 ♦94 97 *94*2 100 95 95 95*8 95*s 500
*46*2 47*2 *4612 47 43*4 46*2 45̂ 2 45*2 *45 46 45% 46 1,750
18*8 19 18*4 19*4 18*8 18*: 18*8 183g 18 183g 13 18 5,100

•105 107*2 *10-1*4 107 *101*4 107 *104*4 107 *104% — *104*4
•105 106 105 105 *102 106 104*2 105*2 *104% 106 104% 104% 500

*108 116 * 116 112 112 112 112 200
•104*2 106 *106 106 101 104 * 106 * 106 200
__ *116 ♦ 110 ♦111 116 112*3 112*8 *112 116 100

*378 412 *4 4*2 *3% 4*2 37g 3% 3% 3% *3% 4*2 200
18*8 18*8 *18*4 18*4 ___ ___ 18 18 §1.8*4 18*4 17% 17% 550
9** 9*2 *9 10 9*4 934 ♦9*2 10 *9*2 10 9*4 9% 1,500

*40 40*2 40*8 40*8 41 41 41 41 *40 41 ♦40 41% 300
*10 12 11*2 11*4 10*4 10*4 ♦10 1012 ♦10 10*4 10 10 400
*36 ____ §37 37 *38 *38 *38 30
*85 92 *85 92 *86 92 ♦85 92 *85 92 *85 92

•103 110 *102*2 110 *103 110 *102 110 *100 110 *100 110
*62 74 *62 74 *62 74 *62 74 *65 74
*98 99*2 98 98 *96% 99 *9834 99 *98 99 100
*40 4212 ♦40 42*2 40 40 *39 40*2 ♦39*4 42*2 *39*4 42% 100

*100 101 ♦100 101*2 100 100 *100 101 100 100 *9934 101 200
•223 230 *223 230 226 226 *222 228 *225 228 *225 230 100
*113*2 118 *113*2 118 §113*2 113*2 *113*2 117 *113% 118 *113% 115 13
*3258 31% 3212 33*2 32 33 32% 32*2 *32 34% 34 34 1,200

•100 105 *100l8 105 *100*8 102*4 *100*8 105 100% 100% *100 103 100
93 93 *92 94*2 *90*4 94*2 *90*4 9412 *90*4 94*2 *90*4 94%

•180 185 178*2 ISO *175 180 *175 180 *175 ISO 175 175*4 300
•112 114 *112 114 *112 111 *113 114 *113 113% 113 113 100
*70 75 *70 75 *70 75 *70 75 *71 75 *70 74

♦10O 105 *100 105 *100 105 *100 105 *100 105 ♦100 105
60*8 61*2 58*8 61*8 56*8 58*8 57 59% 5S34 01% 60% 60 02,450
25 25*4 25*8 25*4 247g 25*8 247g 25 24% 25*4 24% 24% 4,050

•113 119 *118 121 117 118 ♦116*4 118 *116*2 119 116% 116% 500
•118 120 118% 119 *112 120 *115 120 *116 120 ♦116 120 200
*13*2 15 §14*8 14*8 *13*2 1412 *133s 1412 *13*2 15 ♦133g 14-34 25
*83 93 ♦80 92 *80 92 *80 90 *80 92 85 95 100
*50 51*2 50 60 49*2 49*4 4934 4934 ♦4934 51 *49*2 51 600

*106 103 *105*2 107*2 *105 107*; *105*2 107*2 *106 108 *106 108
17*4 17*4 17*8 17*4 17*2 1734 173g 17% 175g 17% 17% 17% 2,700

•70 75 ♦69 75 *70 74 *69 72 ♦69 72 69 70 200
*76 80 *76 80 *76 787g ♦76 78*4 ♦76 78 *70 78
•25*2 27*2 *26 28 25 26 253s 253s *25 27 *25 27 400
357g 36 ♦35 37*2 35 35 *34*2 36 *3412 36 ♦34% 37*2 400

•111*2 114 *111*2 114 *111*2 114 •111 113 *112 113 ♦111% 113
20*2 20*2 *19 22 *1912 21 *18 22 20 20 20 20 400

•82 84*2 *8212 85 *81*4 85 83 83 *82% 85 83 83 300
*27 28 *27 28 26 27 2612 26% *26 27 26% 20*2 900
*98 100 ♦98 100 ♦9612 100 ♦97 100 ♦97 100 *97 100

•115 ♦lift ♦115 ♦lift ♦115 *115
•169 160 159U 159*4 *159 160 *159*4 160 *159 160 *159 160 100

34 34*4 34*4 34*4 *3312 341S 3312 33% ♦33 34 33 33 700
*93 100 9S 98 98 93 *95 98 *95 99 ♦95 99 400
19*8 19*4 19*8 1934 18*2 19*4 18% 19*4 18% 19 18*2 18% 11,700

•26 27 25% 25*8 24% 25*2 25*4 25*4 25% 25% 25 25*s 1,600
•85 86 853g 85*s 84*2 84*2 *84 86 *84 86 *84 86 200
3212 34% 31 32*2 287g 31 30 32 32*2 35 34 35*2 6,840
73 74 73 74 71*2 7212 70*2 7134 73*8 74*2 73 74 3,600

•183*4 188 *184 195 *183 187 *183*2 190 180 187% §185 185 450
*35 37 *35 36% *35 37 ♦35 37 35 35*4 ♦35 37 260
•37 39*4 *37 39 •37 39 ♦37 39 37*8 37*s 37 37 200
•61 65 *62 65 ♦Ollj 65 ♦61 65 ♦62 65 60 61% 300
*29 31 *29 31 *29 31 2934 2934 ♦28 30 27% 29 500
•90 93 *90 93 §91 91 90 91 ♦89 02 *89 03 350
•35*4 36*2 36 36 3534 35*4 35*4 35*4 35’4 36 35% 3534 2,050

•110 112 110 110 108 108 ♦107 112 •106% 112 10834 10834 400
•89 92 90 91*2 89 89 *88 92 *89 92 *89*4 92 600

•__ 111*2 *___ 111*2 *___ 111*2 * 111% » 111% * 111
*5*8 5*4 *5*8 5*2 •5*4 5*2 *5*4 6*2 5% 5*2 *5 6*2 100

*33 34 33*2 33*2 *30*2 34 *30 34 *30 34 ♦33 34 200
•14 15 *14 15 ♦14 15 *14 15 14 14 *13 15 100
•51 53 *51 63 ♦51 53 ♦ 53 50*8 50*8 * 53 200
*68 71 ♦68 72 ♦68 72 •08 71 *68 71 z67% 67*4 100
65*8 66*8 60*8 66*8 z63 64*2 63*4 63*2 6334 64 64 64 5,550

109 109 *108*4 109 *105 1063., *105 10034 100*4 106% *105% 106% 435
♦71 9212

62 6278 62L 627g 61*2 623s 61% 62*4 62 62% 6134 62*8 167,900
108U 10S>4 §108*4 108*4 108 108*2 107'g 108 108*8 1083s ♦108 108*2 2,351
54 54 54 6 U4 53*8 64 52% 53*4 53% 54 53*4 63*4 6,850

•35*2 37 *35 36 35*2 35*2 §35 35 ♦34 35*4 *34 3534 135
•107*2 110 ♦107% 110 *107*2 n o *107*2 110 109*2 109*2 ♦107*2 110 100
•68*4 69 *68 70 68*2 68*2 66*2 6734 67*4 67*4 66*4 60*4 900
64*2 6412 64 6412 63̂ 4 64 63 63% 63% 64 64 64 2,900

116*8 116*8 *115 119*2 ♦115 119 *116 118 *110*4 118% 118% 118% 200
94*8 9412 94% 94*8 927g 9312 *93 94% 94% 94% 93% 94 2,100

•112*2 113 *112 113 *112*2 114 *11212 113 112% 112%|*111 113 100

Salts of 
the

STOCKS
NEW  YORK. STOCK 

EXCH AN G E

Industria l & Misc (Con) 
American Sugar Refining

Do preferred_________
Arner Telephone & Teleg
American T obacco-----

1’referrcd, now-------
American Woolen-----

D o preferred---------
Amer Writing Paper, pref 
aAnaconda Cop Par $25
Assets Realization-----
Raid win Locom otive..

Do preferred______
Bethlehem Steel______

D o preferred______
Brooklyn Union Gas------
Buttcrick C o-------------------
Ca.ifornta Petrol v t ctfs.

Do preferred .............
Case(JI)ThreshMpftr cfs
Central Leather-------------

Do preferred________
dChino Copper___Par $5
Colorado Fuel & Iron___
Consolidated Gas (N Y ) .  
Corn Products Refining.

Do preferred_________
Distillers’ Securities Corp 
Federal Mining & Smelt’g

Do preferred_______
General Electric_______
Gen M otors vot tr ctfs_

Do pref v t ctfs____
dGoldfleld Con M Par $10
Goodrich Co (B F )------

Do preferred______
(1 Insp’n Con Cop Par$‘20 
Internat Harvester (old) 

Do preferred 
Internat Harvester o f N  J

Do preferred_______
Internat Harvester Corp

Do preferred_______
Int Mer Marine stk tr cts

Do pref stk tr ctfs___
International Paper____

D o preferred_________
Internat Steam Pump___

Do preferred_________
Kayser& Co (J u liu s).._

Do 1st preferred____
Krosge Co (S S )_________

Do preferred________
Lackawanna Steel_____
Laclede Gas (St L) c o m .. 
Liggett & Myers Tobacco 

D o preferred 
Loose-Wiles Bis tr co ctfs

D o 1st preferred____
D o 2d preferred_. . .

Lori Hard Co (P )..............
D o preferred________

M ay Department Stores
D o preferred_______

Mexican Petroleum____
dMiaml Cojpper___Par $5
National Biscuit

Do preferred________
Nat Enamel’g & Stamp’s  

Do preferred 
National Lead-

D o preferred_________
dNevada Cons Cop Par $5
New York Air Brake____
North American Co (new)
Pacific M ail__________
Pacific Telep & Teleg___
People’s G L & O (C hic).
Pittsburgh Coal_______

D o preferred_______
Pressed Sceel Car______

D o preferred_______
Pub Serv Corp o f N  J . .  
Pullman Company
Railway Steel Spring___

D o preferred.
dRay Cons CopperPar$10
Republic Iron & Steel___

D o preferred______
Rumely Co (M )___. . .

D o p re ferred ..______
Sears, Roebuck & C o____
Sloss-Sheffield Steel & Ir
Standard Milling____

Do preferred______
Studebaker Corp (T h e ). .

D o preferred_________
dTennesseo C op 2 . Par $25 
Texas Company (T he). 
Underwood Typew riter..

D o preferred______
Union Bag & P aper...

D o preferred______
U S Cast Iron Pipe & Fdy

D o preferred_________
U S Realty & Im prov’ t . .
United States Rubber___

D o 1st preferred____
D o 2d preferred.., 

United States Steel...
Do preferred_______

dUtah Copper___Par $10
Virginia-Carolina Ckem.

Do preferred_____
Western Union Teleg___
Wostlnghouse El & M fg . 

D o 1st preferred..
Woolworth (F W )______

Do preferred_________

Range Since Jan. 1.
On basis o/ 100-share lots.

10934 Mch 19 
113 Mch 20 
129h Apr 18 
232i2 Mch 8 
101 Mch 12 
16% Mch 10 
77l2 Feb 3 
20 Mch 31 
33% Feb 25 

104 Feb 28 
46 Apr 15 

103*8 Feb 17 
33 M ch 19 
63% Feb 26 

128 Feb 25 
27i« Mch24 
3934 Apr 15 
7034 Apr 17 
99U M ch 19 
24% M ch 19 
93 Mch24 
35% Feb 27 
31 Jan 14 

127 Feb 25 
10 Mch 4 
63% Mch 13 
16 Mch 24 
13U Jan 13 
33 Mchl9 

rl34% Jan 24
29 Apr 18 
75 Feb 27
2 Jan 3 

28 Mch 18 
9 U2 Feb 18 
43>8 MchlO 
16*8 MchlO 

104% Men 13 
IIU2 Mch 8 
101% Apr 16
112 Apr 7 
104 Apr 16 
11218 Apr 17

334 Mch20 
1634 Mcll 13 
9is Apr 12 

39 Apr 10 
8 Mchl7

37 Mch31 
85% Jan 18

10734 Jan 22 
01 Mch 19 
98 Apr 14
38 Mch27 
98 Feb 25

213 Jan 2
113 Mch 6
30 M chl8 
99»4 Mch 13 
92 Jan 6

175 Mch 8 
113 Feb 25 
66 Feb 20 

1007g Feb 20 
56ig Apr 15 
213g Feb 19 

112 Feb 21 
116% Mch 24 
137g Mch 10 
84 Mcli24 
45>2 MchlO

Highest

118 Jan 31 
1165g Jan 28 
140 Jan 3 
29434 Jan 10 
10618 Jan 27 
21 Apr 17 
81 Jan 3 
32U Jan 2 
4D2Jan 2 

120 Jan 7 
53i2 Jan 8 

1047g Apr 10 
41 >2 Jan 9 
72i2 Apr 4 

1377g Jan 27 
31 Feb 8 
56l2 Feb 3 
S6 Jan 30 

103*8 Feb 6 
30ig Feb 5 
9714 Mch 3 
47*8 Jan 2 
4112 Feb 3 

14238 Jan 9 
17is Jan 31 
7914 Jan 31 
21*4 Jan 2 
18 Jan 22 
44 Jan 2 

187 Jan 2 
341 ■> Jan 7 
79 Jan 7 
3>g Mch 19 

68 Jan 2 
>05% Jan 7 
6338 Jan 9 
203S Jan 3 

115*8 Jan 30 
116 Jan 28 
108 Mcli 7 
112% Mch20 
107*4 Mch29 
113 Mch 13 

4*8 Jail 2 
19l2 Jan 7 
12*8 Jail 30 
48i2 Jan 30
18i2 Jan 
70 Jan 9
94 Feb 3 

110 Jau 2
81 Feb 6 

102 Jan 4 
4 9 7g Feb 4 

104i2 Jan 8 
235 Mch 6 
110% Jau 23 
397g J an 0 

105 Jan 9
95 Jan 8 

200 Jan 28 
llOij Jan 22
707g Jan 2 

105>2Jan 2 
78*4 Feb 4 
26*2 Jan 4 

128i2 Jan 3 
12478 Jan 8 

19*4 Jau 30 
02U Jan 30 
66*4 Jan 2

104 Mch 14 107% Jan 27
16 Feb ; 20 Jan 2
69 Mch 1 82*2 Jan 8
76 Mch 28 81% Jan 14
24% Mch20 31% Jan 22
35 Apr 15 46 Jan 4

109 Feb 24 116 Jan 8
19 Mch 20 24% Jan 2
S0»4 Mch 19 
2434 MchlO
97 Feb 28 

116*4 Feb 28 
166*2 Feb 25

2434 Feb 26
98 M chl7 
16*4 Feb 19 
23U Feb 20 
82*8 Jan 11 
287g Apr 15 
70*2 Apr 10

178 Mch20 
33 Mch 20 
34*8 Mcli 8 
00 Apr 18 
26 Fob 20 

*88*2 Feb 20 
32*4 Jan 27 

108 Apr 15 
89 MchlO 

110 Apr 8 
413 Mch 18 

2934 Mch 13 
133S M ch l8 
60*8 Apr 17 

*07*4 Apr 18 
67*2 Fob 24 

104 MchlO 
763g Jan 3 
68*4 Mch 10 

107 MchlO 
48*g MchlO 
30i2 Feb 25 

107i2 Feb 27 
65i2 Mch20 
6012 Mch 19 

1163g Apr 12 
85i2 M ch 19 

109*4 Mch 13

95 Jan 9 
38 Jan 7 

101*8 Jail 7 
118 Jail 21 
165 Jan 2 
35 Jan 9 

100 Jan 13 
22 Jan 2 
283g Jan 31 
89*4 Feb 1 
02*4 Jan 7 
9934 Jan 4 

213*2 Jan 2 
45*2 Jau 28 
40*2 Jan 31 
66% Feb 4 
30 Feb 6 
93*4 Jan 13 
39*2 Jan 4 

122*4 Jau 10 
99*2 Jan 3

113 Jan 21 
7*4 Jan 3

41*4 Jan 3 
10*4 Jan 30 
66*4 Jan 31 
77 Jan 0 
69i2 Apr 4 

109*4 Apr 0 
81*2 Jan 9 
69*8 Jan 2 

11034 Jan 30 
60*8 Jan 2 
43*8 Jan 3

114 Jan 3 
75*8 Jan 9 
79*4 Jan 2

H 9S4 Jan 17 
112 Jan 2 
115*2 Jan 8

Range tor Previous 
Year 1912.

113l2 Dec 
11512 Jan 
137*8 Jan 
241*8 Feb 
101t4 Jan 
18 Nov
79 Dec 
25*8 Jan

$34 Feb 
105*2 Feb 
49 Dec 

102% Feb 
2734 Feb 
66i2 Feb 

137*2 Mch 
28 Nov 
49*4 Dec 
84 Dec 
99% Dec 
16*2 Feb
80 Feb 

$25 Jan
23*8 Feb 

135*4 Dec 
10 Jan 
75 Dec 
20  Dec 
l l i4 Feb 
37*8 Jun 

155 Jan 
30 Feb 
70*4 May 
$1% Dec 
60*4 Dec 

105 Dec 
$17 Dec 
$16*8 Dec 
105*4 Feb 
113*2 Nov

4 Mch
153.1 J ’ly 93s Jan

r4578 Jan 
12 Dec 
63 Dec 
90 Dec 

107 Dec 
71 Sep 

100 Oct
29 Mch 

102*8 Dec 
156*8 Jan 
10512 Jan
36i2 Dec 

10212 Oct 
90 J ’ly 

167 Mch 
107*4 Jau 
69 Apr 

105 Dec
623.1 Apr 

$23*8 Foil 
114 Deo
122 Ilco 
12L Feb 
8 8  Feb 
61*8 Jan 

105*2 Feb 
$1814 Jan 
60 Feb 
74*2 Jan 
28*4 Deo 
45 Deo 

103 Jan 
1034 Mch 
77 Feb 
28*4 Feb 
96 Feb 

106*4 Feb 
168*2 Feb 
27*2 Feb 
98*4 Dec 

$16 Jan 
1534 Feb 
64*2 Feb 
89*4 Deo 
99*2 Dec 

140 Jan 
39*4 Jan 
16*4 Jan 
53 Jan
30 J’ly
0012 J ’ne 

$34*2 Feb
81 Jan 
95 Dec 

110 J’no 
4*8 Jan 

35*8 Deo
13 Feb 
50 Jan 
07 Jan 
45*4 Feb

105*8 J ’ly 
75 Jan 
68I4 Feb 

107*4 Dec 
$52i2 Jan 
40*4 Deo 

1147S Dec 71*4 Dec 
66*4 Jan 

114% Jan
112*2 J ’ly03i4J’ly

Highest,

133*2 May 
124 Sep 
1491s Mcli 
324% J’ly 
1063s Jan 
31 May
94*2 Mch
41*8 May 

$48 Oct
127*2 Oct 
6034 Aug 

108*8 J ’no 
51*8 Oct
80 Sep 

149 Aug
40*8 Apr 
72*2 Oct 
9512 Oct 

101*2 Deo 
33*8 Sep 

1001? Oct 
$50*8 Nov 
43*4 Sep 

149*2 Aug 
22*8 Oct 
89*2 Oct 
30i4 Aug
213., Sep 
52*4 Sep

188i2 J ’ly 
427s Sep
823., Sep 
$5 Mch
81 Sep 

109*2 Sep
r$023g J ’na 
$21*8 Oct 
1267S Sep 
121*4 Apr

77S Mch 
26 Mch 
1934 May 
6278 May
34 Jan 
84*8 Apr 
9534 Oct

109 Oct 
89*2 Oct 

105*2 Oct 
5512 Sep 

1083., Jan 
225 Oct 
118 Aug 
47*8 J ’ly 

1053a N ov  
9234 Oct 

21512 Oct 
118 Aug 
8 8  Oct 

112 Jan 
90*2 Oct 

$3014 Sep 
101 Apr 
131 J ’na 
26 Oct 
9512 Jan 
08i4 Oct 

1107g N ov  
$24is Sep 
85 N ov 
877g Aug 
38 Sep 
65*8 Apr 

122l2 Oct 
2714 Aug 

10034 Aug 
4078 Sep 

10334 Aug 
12078 Aug 
175 Aug 

4034 Sop 
105 Aug 
$2413 Sep
35 Oct 
93*8 Oct

101 NOV 
10312 Oct 
221 Nov 
6934 Sep
36 Deo 
66 Oct 
49*2 Aug 
9 8 I3 Aug

817*4 May 
130*8 Sep 
11534 j ’ne 
114*2 Sop 
177g May 
67*4 May 
22*2 May 
643g Oct 
8012 J ’ly 
6778 May

116 May 
85*2 May 
80*4 Sop

117 Sep 
$67*2 Sep

67L Jan 
122 Mch 

86I4 Jan 
8912 Aug 

126 Aug 
l l 77g Oct 
110*4 J ’ly

BANKS AND TRUST COMPANIES— BANKERS' QUOTATIONS.
Banks Bid At* Banks Bid Ask Trust Co’s Bid Ask Trust Co’s Bid Ask Trust Co’s Bid Ask Trust Co’s Bid Ask

Brooklyn Brooklyn N Y City N Y  CUy N Y City Brooklyn
Coney Ial'd \ 135 155 National City 275 295 Central Trust 995 1005 H udson___ 135 N Y Life & Tr 1030 Brooklyn Tr. 490 500
First............ 280 300 North Side I . 175 200 Columbia- Law T I & Tr 195 205 N Y Trust— 620 Citizens’ _ 160 165
Flatbush __ 150 165 People’s ___ 145 155 Knlckerboc 515 525 Lineoln Trust 130 135 Title Gu & Tr 475 485 Franklin . ___ 250
Green point.. 160 Commercial . 00 93 Metropolitan 440 455 Transatlantic 175 — Hamilton . 270 285
Hlllsidoll___ 125 Emplro____ 300 Union Trust. 1255 1270 Home . . 118 125

Homestead V 85 100 Equitable Tr. 490 505 130 140 U SM tg& Tr 455 Kings County 530
Mnnufact’rs . 400 425 N Y  CUy Farm L & Tr 1275 Mut’l (West- United States 1100 1130 Nassau____ 130
Meehanlca’V. 200 225 360 375 Fidelity........ 220 230 Chester)__ 140 160 Washington . 375 390 295 306
Montauk V-- 150 Bankers’ Tr. 465 475 Fulton_____ (285 Westchester . ___ 160 Queens Co . . 100 n o
Nassau------- 205 220 B’way Trust- 165 175 Guaranty Tr. 580 690

•Bid  and asked prices; no sales on this d a y . {Loss than 100 shares. {E x -righ ts, a E r -d iv . and righ ts. 6 N e w  stock , d Q uoted dollars per shore. 
{Sale a t  Stock Exchange or at auction this w eek, s E x-stock  dividend, U B an ks m arked with a paragraph (1/) are S tate banks, x E x -d iv id en d .

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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N e w  Y o r k  S t o c k  E x c h a n g e — B o n d  R e c o r d ,  F r i d a y ,  W e e k l y  a n d  Y e a r l y
J a n .  1 1909 the Exchange method ot quotina bonds was changed, and nrices are now all— " a n d  interest”— except for income and defaulted bonds.

BONDS
N, y .  STOCK EXCHANGE 

Week Ending April 18.
U. S. G overnm ent.

U S 2s consol registered. _d l930
TJ S 2s consol coupon-------- dl930
C S S s  registered................ *1918
TJ S 3s co u p o n ----------------- *1918
U S 4s  registered..... .............192o
TJ s 4s co u p o n ------------------- 1925
TJ S Pan Canal 10-30-yr 2s *1936 
U  S Panama Canal 3s g — 1961

Foreign G overn .en t. 
Argentine— Internal 5s of 1909. M
Chinese (Hukuang) Ity 5s £------ J
Imperial Japanese Government

Sterling loan 4!^s------------ 1925 F-
2d Series 4 K s ...................1925 J

Sterling loan 4s__________ 1931 J
Republic o f Cuba 5s exten dobt. M-

E xternalloan4H s________1949 F-
San Paulo (Brazil) trust 5 s .1919 J
Tokyo C ity loan o f 1912 5s____M
TJ S of Mexico s f  g 5s o f___1899

Gold 4s of 1904........  1954

State and C ity S ecurities.
N Y City— 4 Ms.....................1960

4%  Corporate stock____1959
4%  Corporate stock____1958
4%  Corporate stock....... 1957
New 4 ^ 8 ............................ 1957
New 4 k s _______________ 1917

Corporate stock— 1957 
assessment bonds.. 1917 

3M %  Corporate stock— -1954
N Y  State— 4s------- —  1961

Canal Improvement 4 s . . . 1961 
Canal Improvement 4 s . . .1962 
Canal Improvement 4s— 1960 

South Carolina 4 Ms 20-40-1933 
Tenn now settlement 3s— 1913 
Virginia funded debt 2-3S..1991 

0s deferred Brown Bros ctfs—

B

R ailroad . , .
Ann Arbor 1st g 4s......... Jtl995

tell Top & S Fe gon g 4S.1995
Registered — ..............---1995
Adjustment gold 4s--------hl995

Registered------------------- {‘ 1995
Stamped_______________/‘ 1995

Conv 4s issue o f 1909------ 1955
Conv gold 4 s -------------------1955
Conv 4s (issuoof 1910)___1960
10-year conv gold 5s--------1917
Debentures 4s Series K ___1913
East Okla D iv 1st g 4s___1928
Short Line 1st 4s gold____1958
Cal-Ariz ls t&  ref 4 M s . . .1902 
S Fe Pres & Pli 1st g 5 s ..1942 
Chic & St Louis 1st 0 s . . .1915

Atl Coast L 1st gold 4s___/il952
Registered____________h 1952

Ala M id 1st gu gold 5 s . . .1928 
Bruns & W 1st gu gold 4 s .1938 
Charles & Sav 1st gold 7 s . 1930
L  & N coll gold 4s.......... 01952
Sav F & W 1st gold Os------ 1934

1st gold 5s______________1934
Sll Sp Oca & G gu g 4 s ...1918

alt & Ohio prior 3 Ms___1925
Registered_________ M925

Gold 4s_________  ../11948
Reglstei ec.__________ hi 948

20-yr conv 4 Ms (wh iss)._1933
Pitts June 1st gold 6s------1922
P Junc& M  Div 1st g 3Msl925 
I> L E & W Va Sys ref 4s. .  1941 
Southw D iv 1st gold 3 Ms. 1925 
Cent Ohio R 1st c g 4  M s ..1930 
Cl Lor & W con 1st g 5 s .. 1933 
M onon River 1st gu g  5 s ..1919 
Ohio River R R  1st g 5 s ...1936

General gold 5s.................193/
Pitts Clev & Tol 1st g 6 s ..1922
Pitts & West 1st g 4s------ 1917
8tat Isl liy  1st gu g 4MS--1913

Buffalo R & P gen g 5s----- 1937
Consol 4 M s ______________1957
A11& West 1st g 4s gu____1998
Cl & Mah 1st gu g 5s____1943
Roch & Pitts 1st gold 6 s .. 1921

Consol 1st g 6s_________ 1922
Buff&  Susq ls t r e g g 4 s ___dl951
p a n a d a  Sou cons gu A 5S.1902

Registered_____________1902
Central o f Ga 1st gold 5 s ..p l945

Consol gold 5s___________ 1945
1 Registered______________1945

1st pref income g 5s____pl945
j 2d prof income g 5s____pl945

2d pref income g 5s stam ped..
' 3d prof income g 5s____pl945
' 3d pref income g 5s stam ped.. 

Chatt D iv pur mon g 4 s ..1951 
M ac & Nor D iv 1st g 5 s . .  1940

’ M id Ga & Atl D iv 5s------ 1947
: M obile Div 1st g 5s............ 1946
Cen R R  & B o f Ga col g 5s. 1937 
Cent o f N J gen'l gold 5 s . . .  1987

Registered------------------ h 1987
• Am  Dock & Imp gu 5 s 1921 

Leh & Hud R gen gu g  5 s .1920 
N  Y &  Long B rg e n g 4 s_ . 1941 

Cent Vermont 1st gu g  4s--el920

Qi j
-F

Q-F
Q-F
Q-F

-N

Bid 
100U 
100U 
102*2 
102>2 
11312 
113*2 
100*4 
102

t

97*4 9734 
93 93*2
92*4 Sal 
92*2 93Q 

1025* 10234 
101 102 
1023a sale 
101 . . 
82*2 83 

. . .  100*2
♦____100*2
____J00
------100
98 ____
99 ____

Q -J
A-O 
A-O 
N ov 
N ov 
M N 
J-D 
J-D 
J-D 
J-D 
F-A 
M-S 
J-J  
M-S 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J  
J -J  
Q-J 
A-O
Q-J
j ' - j '
M-N
M-N
J-J
M-S
A-O
F-A
J-D
A-O
A-O
J-JJ-D
M-S
M-N
A-O
J-J
F-A
J-D
J-J
A-O
A-O
F -A
M-N
M-N
Oct
Oct

Brief 
Friday 

April 18
As*

10034

Sale'
103i4
114
IHI4
101
103

1 97U 98 
87 90

1 88M 
1 87?* 
t 805g 
t 9978

Low High 
100i2M ch’ 13 
10U4Jan ’13 
10212 102‘ 2
1025g M ch’ 13 
113*2 Apr ’ 13 
11312 Apr ’ 13 
100i2 J ’n e ’ l l  
103 103

08 08 
88 Apr '13

1 97 
87Q 

1 92 
84 

These

887g
Sal
1001*

9514
9714
88
96

Sale 
are p

50 Sale

75 Sale 
93U sale

*921*____
83 86*4

. . . 87i2
------ 8514

101 10134
100Q Sale 
101 Sale
0238 94 

____ 871)
____ 997„
102 IO5I4
101 ____
9134 Sale
90 ____

' d o ' ‘.I I I
126 -----
____ 8934
115 ____
114 ------
97 100 
8934 Sale
88if>. . . .  
93-lt Saic

____ 24>2
923,- Sale 

*107 -
____ 87i2
87 Sale 
88*2 Sale

100 ____
102i2 ____
102l2 ____
100l2 ____

- ____lioig
107 .
97 0734
91 .

105 -
103 .
93 .

101 .
109 ------
11078 ------
48 ------

106 Sale

109 >s ____ 10534

Oct
J-D
J-J
J-J
J-J
M-N
J-J
Y j
j - j
M-S
Q-F

Week's 
Range or 
Last Sale

885S
88
803*

100
Apr T3 
Feb ’13 
Apr ’ 13 
Apr T3 

84
on the b

9878
9378
9334
94

103Q
IOH4
103=g
101
83

8812 
88 
805s 

100 
95149678 
877g 
943g
83 >2 

rices
973g 
933g 
9234 
93‘2 

1025g
101U 
102t2 
101
83

1007gMch’ 13 
100‘2 100l2
101l2 Feb T3 
1003g 1003S
103*2 J’ly TO 
99 Apr T3 
86*2 Dec ’ l l  
49 *2 61

75 75
93Q 94
94 94
84 85
86 Mch 13
85 86Q

10818 Sep 12 
101 IOH4 
IOOI4 101 
101 10134
9914 J ’ly ’ l l925g 92=g
867g 807g

100 M ch’13 
107 Feb T3 
103*8 Feb T3
91 913.i
98 Oct '00 

10634 Feb T3
95 Aug T2

____90
101 ___
101 ____
101 ___

0934 1013S 
115 Sale
------118i2
10134 105Q

82 86

883g 8912
123*8 J ’ne T2 
110=8 May’l l  
97 Oct '12 
89*2 90i2
89 89
93=4 947g
93*2 Apr T3 
92*8 92=8

112 Jan '12 
87i2 Jan T3
87 87 
88*2 88*2

101 Jan T3 
U/0i2 Mch’13 
102*4 J 'n e '12 
103*2 Apr To 
106*2 Apr T2 
113*2 Feb '12 
9612 Oct '1 2  
91 J’ne’ 12 

107*2 M ch’ 13 
103*4 103*4

9534 Mch '13 
103 J’ly '08 
1107g 1107S
111*4 M ch ’13 
46 Fob T3 

1057g 106*8
100«4 Jan 'l l  
110=8 Mch 13 
105=8 10534
106*4 Mch'13 
103 D e c ’ l l  
105 D e c ’ l l
90 N o v 'l l  

107 D e c 'l l
85*s Oct TO 
90 Feb T3 

107Q Jan '12 
115 N ov '05 
10934 May 11 
99=4 Apr T3 

115 115
116i2 Apr 13 
104=8 105
102*2 May'12 
100i2 Jan '13
8 8  M ch’13

of

975* 10034 
933g 975g 
9234 9734 
93*2 9734 

102=8 105*2 
101*4 102 
102*2 105*2 
100=4 IOD4 
S3 86 

1007g io il2 
100*4 1013.1 
101*8 101*8 
10038 10134

71

2232

Range 
Since 

Jan. 1
Low High 
100i2 101*8 
101*4 101*4 
102*2 1027g 
10258 103 
113*2 11312 
113*2 114*4
1 02 '  103*8

96*8 991g 
8 6  92
8712 903s 
867g 89*4 
80 83
100 10212 
94*2 97*4 
96=a 97*2 
86*4 89*2 
92 95*8
83*2 84*2 
' S5 to £

99 99
49*2 69

74*4 7978 
93*4 98*s 
04 98
83 88*4
86 86 
83 88

100*4 10534 
987g 103=8 

100*2 105=8
02 93*2
867g 92 
«934 100*2 

107 107
103*8 103*8 
90=4 95*4 
95 95

105 106*4

88=g 92*2

8912 9134 
89 90*2
93=4 977g 
93*2 97 
92*8 0/ig

87*2 8912 
87 90*4
88*4 90*4 

101 101 
106*2 10612

103*2 10312

107*2 11038 
103 10434
0534 9534

109*2 110*2 
111*4 1117g 
38 46*4

1057g 106*4
110 110=8 
105=8 109 
106*4 106*4

90 90

99*4 0934 
115 11938 
115=8 1181s 
104=8 105*2

100*2 100*2 
88 90

N.
BONDS 

Y . STOCK E XC H AN G E  
Week Ending April 18.

Chesapeake & Ohio—
Gen funding & impt 5s___1929
1st consol gold 5s_________ 1939

Registered______________1939
General gold 4M s________1992

Registered______________1992
Convertible 4M s_________ 1930
Big Sandy 1st 4s.................1944
Coal River Ry 1st gu 4 s ..1945
Craig Valley 1st g 5s_____ 1940
Potts Creek Br 1st 4s____1946
R & A Div 1st con g 4s___1989

2d consol gold 4s________1989
Greenbrier Ry 1st gug4s_1940 

Chic & Alton R R  ref g 3 s ..1949
Railway 1st lien 3 Ms____1950

Chic B & Q Denver D iv 4 s .1922
Illinois D iv 3M s.................1949

Registered______________1949
Illinois D iv 4s___________ 1949

Registered______________1949
Iowa D iv sink fund 5s___1919

Sinking fund 4s_________ 1919
Nebraska Extension 4s___1927

Registered______________1927
Southwestern D iv 4s_____ 1921
Joint bonds. See Great North
Debenture 5s____________ 1913
General 4s________________ 1958

Chic & E 111 ref & imp 4s g.1955
1st consol gold 6s_________ 1934
General consol 1st 5s_____ 1937

Registered______________1937
Pur money 1st coal 5s____1942

Registered.................. ...............
Chic & Ind C R y 1st 5s. ..1936

Chic Great West 1st 4s____1959
Chic Ind & Louisv— Ref Gs_1947

Refunding gold 5 s ________1947
Refunding 4s Series C ____1917
Ind & Louisv 1st gu 4s___1956

Chic Ind & Sou 50-year 4s. .  1956 
Cldc L S & East 1st 4 M s . . .1969 
Chic M il&  St P terml g 5 s ..1914

Gen’l gold 4s Series A ___el989
R egistered____________ el989

Gen'l gold 3Ms Ser B ___el989
R egistered____________ cl 989

25-year deben 4s_________ 1934
Convertible 4 Ms........... ..1932
Convertible 4 M s (wh issued).  .
Gen 4 Ms (wh iss)______ e 1939
Chic & L Sup D iv g 5s___1921
Chic & M o ltiv D iv 5 s . . .1926
Chic & P W 1st g 5s......... 1921
O M & Puget Sd 1st gu 4 s .1949
Dak & Grt Sou gold 5s___1916
Dubuque D iv 1st s f  6 s___1920
Far & Sou assum g 6s____1924
La Crosse & D 1st 5s____1919
Wis & Minn D iv g 5s____1921
Wis Vail D iv 1st 6 s............ 1920
M il & N o 1st cons 6s_____ 1913

Extended 4M s__________ 1913
Chic & N or West cons 7 s . .1915

Extension 4s________1886-1920
R egistered________1886-1926

General gold 3M s________1987
Registered____________ pl987

General 4s.................  1987
Sinking fund 6 s____1879-1929

R egistered________1879-1929
Sinking fund 5s____1879-1929

R egistered____ ,..1879-1929
Debenture 5s.......................1921

Registered______________1921
Sinking fund deb 5s......... 1933

Registered..... ....................1933
Freni Elk & M o V 1st 6 s . .1933 
M a n G  B & N W IstSM s 1941
Milw & S L 1st gu 3 Ms___1941
M il L S & West l s t g  6 s . .1921 

Ext & imp. s f  gold 5S..1929
Ashland D iv 1st g Cs___1925
M ich D iv 1st gold 6 s___1924

M il Spar & N  W 1st gu 4 s .1947
Northw Union 1st 7s g ___1917
Winona & St P 1st ext 7s. 1916 

Chicago Rock Isl & Pac Cs_1917
Registered______ _______ 1917

General gold 4s__________ 1988
Registered......................... 1988

Refunding gold 4s________1934
20-year debenture 5s_____ 1932
Coll trust Series L 4s____1914

P 4s...................................... 1918
Chic R 1 & Pac RR 4s____2002

Registered______________2002
R I Ark & Louis 1st 4 M s. 1934 
Bur C R & N — 1st g 5 s . . .  1934 

C R I F &  N  W 1st gu5s.l921
M  & St L 1st gu g 7s____1927

Choc Okla & G gen g5s__ol919
Consol gold 5s__________ 1952

K eok&  D esM oin eslst5 s.1923 
St Paul & K C Sh L 1st 4Ms '41

Chic St P M  & O con 6s___1930
Cons 6s reduced to 3M S..1930
Debenture 5s____________ 1930
Ch St P & Minn 1st g 6 s . .1918
North Wisconsin 1st 6s___1930
S tP &  S C ity l s t g  6 s____1919
Superior Short L 1st 5s g 0 l 9 3 O 

Chic& West Ind gen g6s_.fll932 
Consol 50-year 4 s . ._____ 1952

J-J
M-N
M-N
M-S
M-S
F-A
J -D
J -D
J-J
J-J
J-J
J-J
M-N
A-O
J-J
F-A
J-J
J-J
J - J
J-J
A-O
A-O
M-N
M-N
M -S
M-N
M-S
J-J
A-O
M-N
M-N
F-A
J-J
M-S
J-J
J-J
J -J
J-J
J -J
J -D
J -J
J -J
Y j
J -J
J-J
J-D
J -J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J -J
J-J
J-D
J-D
Q-F
F - A
F - A
M -N
Q -F
M-N
A-O
A-C
A-C
A -C
A -O
A -O
M-N
M-N
A-O
J-J
J-J
M-S
F-A
M-S
J-J
M-S
M -S
J-BJ-J
J-J
J-J
J-J
A -O
J-J

M-N
M-N
M-S

J -J
M-N

J-J
A-O
M-S
Y j

Price Week's 3 Range
Frldav Rangt or isS

I S
Since

April 18 Last Sale Jan. 1

Bid Ask Low High No. Low High 
100 102____102 1007g Apr T3 

108 Apr T3
___

107*2 109 ___ 108 110
109*8 N ov ’12 - . . .  m-mm

95<8 Sale 957g 98 19 "957g l'o'l
99*2 M ch ’13 99*2 99*2

*88=4 Sale" 88*4 89*4 ” 67 88=4 92=8
83*4------
85 .

85*8 Feb 13 
8 8 i2 Oct 12 

101*4 Mch’ 13
—  - 85*8 85*8

101*4____ ___ 100*2 101*4
80=4____ 84*4 Jan *13 ___ 84=4 84*4

____ 94. 90 90 1 90 93*2
83 89 87 M ch ’13 ___ 87 8 8
85 . . 95 Oct 10

*50 ____ 67 Feb 13 67 68
58 60*4 57*2 58 " I S 55*2 63*2
98*4 100 98 Mch'13 ___ 98 100
84*8 84*2 84*8 84*g 

86*4 Aug 12 
94*2 95

4 84 85=8
94*2 Sale' 9 94U 98*4

97 Sep 12 
103*8 Feb '13Toils 104 " ___ 103=8 103=8

97*4 08*4 98 Mch'13 - - - - 98 99*i
95 96*2 96*4 Apr T3 

96=8 Sep '12 
98*4 Nov 12

100 Apr T3

~ ~ 90*4 97
'97*2— 11
100  1 0 0 *a 99*4 100*8
92 92*4 92*4 93*2 ” 32 92*4 90*8
74 Sale 74 74 5 74 80

115 120 119 Jan 13 ___ 119 119
____108 107*8 Feb T3 

106*2 Jan T3 
97*4 Feb T3

. . . . 108 108 
106*2 106*2

____ 96*2 ” ” 97*4 98
102 ____ 105*4 Mch'13 105*4 105*4
7512 76 76 76*4 17 75 77=*

118 ____ 124 F e b '13 124 125
10212 . . 10514 Feb T3 ___ 105*4 105*4
____ 90*2
____ 85

955g Apr 11
86  J 'ly T2 
90*4 Aug T2 

104 Dec 11
____ 91
i 6 6 *i Sale 100*8 100*8 1 100*8 100*4
91 Sale 91 91*4 9 91 99

____9GU 98*2 Feb '13 97 9812
80 Sale 80 80 

86  J ’n e 'l l
80 85

8 6  87 87 87 1 86*2 9Us1017* Sale 1017g 10212 458 IOU4 106=s
101*4 Sale 101*4 102*8 673 100*4 10412

99*2 Sale 99*4 99*4 708 99*4 99*4
103 ____ 104=8 Jan T3 ___ 104i2 104=8
104*8____ 106 Feb'13 106 106*4
103 103*2 103*4 Apr T3 ” «7 103=4 105*4
87 Salt 87 877g 69 87 94

101 ____ 102*4 Oct 12
109i2 ____
1 1 2 * 8 ____
1 0 2 *8____

110*2 Mch'13 
117*8 Aug 11 
102*8 102*8 
104 Apr T3

—  - 110=8 110=11

1 102*8 102*8
103 ____ ___ 104 104*4
108=8____ 109*4 Feb 13 ___ 109*4 109*4
:0'J ___ 100*8 Mch’13 ___ 100  100*8
1 00  100*8 100*8 Aug T2 ___  ____
104 10412 101 104 i 104 105*4
92*2____ 96 Feb '13 ___ 96 96

____ 95 90 Jan '13 96 96
80 81 81*2 81*2 

8434 Jan T3 81*2 85*8 
84 84*4 
92*4 98*492*4 Sale 92*4 93*4 

111=4 N o v 'll
‘ 108

100 ____ . . . . . . . .  . . . .
105 ____ 109=4 A ug’ R __ _ . .  -
J04i8 ------
102*2 104i2 
100*4 102

104 Apr T3 
104=8 Oct '1 2

. . . . 104 lo'o
102 102 
101 Dec '12

1 100 103
1 6 2 " m i 107i2 Mch'13 107 107*2

107=4 A u g 'll ___
119"  m "
70 ____
70 ___

109 111*2

121*4 Mch'13 
00*2 Sep '09

109*2 Ap'rv l3

. . . . 12114 131*4

— - I66r2 m i*
105*2 HO 107*4 Feb T3 ___ 107*4 107*4
112 ____ 114*8 Feb '13 . . . . 114*8 114*8
111 ____ 113*2 Mch'13 

93*2 Mch’ 13
___ 113*2 113*2

____92*2 ___ 927g 94
l - 7i<* 115 J'ly 'l l  

108*2 M ch’13L>7=4____ 108*2 108*2
104 106*4 105 106 ''* 8 105 108*2
____105*2 109 Aug TO 

91*2 9112____91*4 2 91*2 94*s
____ 92*2
83*4 Sale

91 Dec '12
83*2 837g 60 83*2 89

86 Sale
93 ------

95

86 86 
97=4 Sep 'l l  
94=4 J 'n e 'll

1 86 90

'60*2 Sale 60*2 62=4 159 60*2 66*4
63=8 Jan '13 ___ G3=s 64**

* '"  I ‘ 88 ’ 87=4 Feh '13 . . . . 86 87*4
107l2 ------
100*2 108
' 9 3 '100=4

107=8 Apr T3 
105*4 Sep 'l l
166=4 Apr T3

. . . . 107=8 108*4

: : : i 66**2 i6o*i
101 ____ 106 Jan T3 __ 106 106
93 Sale 98 98 "" 1 98 98

____ 89 89 Feb 13 ___ 89 89
119 121*4 120 Mch 13 120 1207g

89*4 Dec T2
1 6 6 % 1 6 1  ’ 101 101 3 100*2 102?g
ii6 i2 ------
11GI2 ____

1 106*2108*8

119*2 Feb '13 
129=8 May '09

119 120*2
108*8 Mch'13 — - 108*8 109*4

105
[ 106*2 . - - 107 Mch T3 106=8 107

84 Sale 84 84 “ 5 84 89*2
MISCELLANEOUS BONDS— C ontin ued  on  Next Page.

S treet Railw ay 
Brooklyn Rapid Tran g 5S.1945

l 1st refund conv gold 4s___2002
Bk C ity 1st con 5 s ..1910-1941

■ Bk Q Co & S con gu g 5s_1941
Bklyn Q Co & S 1st 5 s ...1941 
Bklyn Un El 1st g 4-5s— 1950

Stamped guar 4-5s------- 1950
Kings County El 1st g 4S.1949. Stamped guar 4 s . .  — - - - 1949
Nassau EIoc guar gold 4s 1951 

'Conn R y & L  lst& rcf 5g 4H * M
! Stamped guar 4J4s...........195*
iDet United 1st cons g 4)^8.1932to* CmltVi I ♦ Mr rP- L<| ,, r,c HlAfi

A-O ____102*2 102*4 102*4 1 101*4 10314
J-J 89 Sale 89 90=8 178 8OI4 92*8
J-J ____IOU2 10214 Mch'13 . . . . 101 1 0 2 l2M-N
J-J

____ 98 98 Apr T3 
98i2 Dec T2 

100  100*4

I . . . 98 98
F-A I0 0 12  Sale 24 100 IOU2F-A 1 0 0 *2____ 100*4 Apr T3 

83*2 Dec T2
100  101*4F -A ____ 84i2 __  ___

F -A ____ 85 84 M ch l3 . . . . 84 86J-J 70Q 77 76*2 70*2 70 78J-J *97*2____ 101's J’n o '1 2 - - - -  . .
J-J ____ 99 08?g Apr T3 987« 9978
J-J
M-S

71*2 72
___  92

71*2 7U2 
93 Apr '12

*2 71 76*4
J-D 98*2___ 100 Sep '12
F-A ____ 97 98 F e b ’13 98 98
A-O 77*4 Sale 77=8 78*4 'l92 77*4 8 H4

Street R ailw ay
Interboro Rap T r 5s Ser A .1952 
Manhat R y (N Y) cons g 4 s .1990

Stamped tax-exempt_____ 1990
Metropolitan Street R y—

Refunding gold 4s________2002
Farmers’ Loan & T r ctf- -.

Stam ped_______________  _
Bway & 7th A v 1st c g 5 s .1943 
C ol&  0 th A v 1 st gu g  5 s . .1993 
Lex Av & P F 1st gu g 58.1993 
Third Av R R  cons gu 4 s ..2000 

Central Trust Co certifs ... 
Cent T r Co ctfs stamped..

Third Ave Ry 1st g 5s------ 1937
M et W S El (Chic) 1st g 4 s .1938 
Milw Elec R y & L i cons g 5sl926 

Refunding & exten 4>$s— 1931 
Mlnneap St 1st cons g 5s— 1919

M-N
A-O
A-O
A-O

J-D
M-S
M-S
J-J

J-J
F -A
F-A
J-J
J -J

104*8 Sale
____ 93i2
91*2 Sale

____ 50

101 102*4 
____100*2

____105*2
------  84*g
____103
____ 04*4

103*4 104*4
92=8 Apr T3 
91*2 92*2
04 May'12 
62*2 Jan T3 
59*4 Mch 12 

102 Mch’ 13 
lOlQDec T.
101 Feb T3 
74 J'ly 12 
74i2 J’ly '12 
74 N ov '12

106 Apr T3 
93i2 J ’ly '06  

104l2Dec ’ l l  
51412 Oct '12

102 N ov ’12

102*4 104*4 
92 95
91*2 95*|
62*2 62*2

102 103*4
ioou i o i "

106 107*4

•s  • No prlcoFriday; latest this week.. cDueMay, a Due June, h Dus July. k Due Aug, oDue Cct. jDueNor. aDuoDec. -Option sale.
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N .
B O N D S  

Y . S T O C K  E X C H A N G E  
W eek E nding A pril 18

C in  II & D  2d gold  4 H s ____ 1937
1st & refunding 4 s______ 1959

1st guaranteed 4s_____ 1959
C in  D  & I 1st gu g 5s____ 1941
C  F ind  & F t W ls tg u 4 s g _ 1 9 2 3
C in  I <Sc W 1st gu g  4 s____ 1053
ErJy&  M ich  ls tco n s4 j$ s_ 1 9 3 1
In d  D e c &  W  1st g  5s____ 1935

1st guar gold  5s__________1035
C leve  C in C & St L  gen 4 s . .1003

20 -yr deb  4>£s___________1031
C a iro  D iv  1st gold  4s____ 1930
C in  VV Sc M  D iv  1st g 4 s . .1001
St L  D iv ls t  coll tr g 4s___1090

R eg is te red __________  1090
Spr & C ol D iv  l s t g 4 s ____ 1940
W W  Val D iv  1st g  4s____ 1940
C I St L«fc C consol 6s ____ 1920

1st gold  4s_______________ *1936
R egistered_____________*1936

Cin S & Cl con  1st g  5 s . -.1 9 2 3
C  C C  & I consol 7s______1914

Consol sinking fund 7S ..1014 
General consol gold  6S ..1034
R e g is te re d _______________ 1934

In d  11 Sc W  1st pref 4 s___1940
O In d  <Sc W  1st prof 5s___ <11038
P eo  & E ast 1st con  4s____ 1040

In com e 4s_______________ 1900
C ol M id  and 1st g  4s______ 1947
C olorad o  Sc Sou 1st g 4s___1929

R e fu n d  & ext 4 H s ______ 1935
F t  W  Sc D en  C 1st g  6s ___1921

C on n  & Pas R lvs  1st g 4 s . 1943 
C u ba  ItR  1st 50-yr 5s g  . .1 0 5 2

Del L ack  Sc W estern—
ei M orris  Sc Essex Is t7 s .l9 1 4

1st consol guar 7s___ 1915
R eg is te red _________1915

1st ref gu g 3 J^s_____2000
N  Y L ack  Sc VV 1st 6s ____1021

C on struction  5s_________1023
T erm  Sc Im p rove  4s____1923

W arren  1st re f gu g  3 J-$s..2 0 0 0  
P e l & H ud 1st P a  D iv  7s . . . 1017

R e g is te re d ______________ 1917
10-yr co n v  deb  4s________ 1016
1st lien equip g  4>$s______1022
1st Sc re f 4s_______________ 1943
Alb Sc Sus con v  3 M s_____ 1946
R en s&  Saratoga 1st 7s__ 1921

P e n v  Sc R  G r 1st con  g  4 s . .1936
C on sol gold  4>£s_________1936
Im p rovem en t gold  5s____ 1028
1st & refunding 5s_______1055
R io  G r June 1st gu g  5 s . . .  1930
R io  G r So 1st gold  4 s____1040

G u a ra n teed _________  1040
B io  G r W est 1st g  4s_____ 1030

M tg e &  col trust 4s A ___1949
U tah C en t 1st gu g  4 s .a l9 1 7

D es M o l Un R y  1st g  5s___1017
D e t  Sc M a ck  1st lien g  4s___1905

G old  4s........ ............................1905
D e t  R iv  T u n -T er  T u n  4 J^s.1961 
D e t  T  & I— O S D iv  1st g  4s 1041 
D ul M issabo & N o r  gen 5s_1941
D u l & Iron  R ange 1st 5s___1937

R e g is te r e d ________________1037
2d 6s ..........................................1016

D u  So Shore & A t  g  5s____ 1937
U 'lg ln  Jol & E ast 1st g  5S ..1941
*-*rIo 1st consol go ld  7s____ 1920

N  Y  & E rie 1st ext g  4s___1947
2d ext gold  5s___________1919
3d ext gold  4>$s________ 1923
4th  ext gold  5s_________ 1920
5th ext gold 4s_________ 1928

N  Y  L  E Sc W l s t g f d  7 s . .  1920
E rie  1st con  g  4s prior____ 1096

R eg is te red _______________ 1996
1st consol gen lien g  4s___1906

R eg is te red _______________ 1996
Penn coil tr g  4s___________ 1951
50-ycar co n v  4s A _________1053

d o  Series B _______1053
B u ff  N  Y Sc Erie 1st 7 s . . .1 9 1 6  
C h ic  & E rie 1st gold  5 s . ..1 9 8 2  
C lev  Sc M ah on  Val g  5 s . .1038
L on g  D ock  consol g 6s ___1935
C oal & R R  1st cur gu 6 s . .1922
D o ck  & Im p  1st cur 6s___ 1013
N  Y & G reen L  gu g  5s___1946
N  Y  Sus & W 1st re f 5 s . . . 1037

2d  gold  4J^s..........................1937
G eneral gold  5s__________ 1940
Term inal 1st go ld  5s____ 1943

M id  o f  N  J 1st ext 5s...........1940
W ilk  & E a 1st gu g  5s____ 1042

f iv  & Ind 1st con  gu g  6s ___1926
E van s Sc T  H  1st cons 6s ___1921

1st general gold  5s_________1042
M t  V ernon 1st gold  6s ___1923
Sull C o  Branch 1st g  5s___1030

TTUorida E C oa st 1st 4 J ^ s ..l9 5 0  
o r tS t  U D  C o  1st g 4 3-£s .1041 

F t W  Sc R io  G r 1st g  4 s____ 1928

C~* al II & H  o f  1882 1st 5 s . . 1013 
* re a t  N orthern—
O B & Q  coll trust 4s______1921

Registered h____________ 1921
ls t&  refunding 4 > is ser A  1961

R eg is te red _______________ 1961
St Paul M  & M an  4s______1933

1st consol gold  6s _______ 1933
R eg istered______________1033
R ed u ced  to  gold  4> $sll03 3  
R eg is te red ____________ 1933

J - J  
J - J  
J - J  
M-N 
M-N 
J - J  
J - J  
J - J  
J - J  
J -D  
J - J  
J - J  
J - J  
M-N 
M -N 
M -S  
J - J  
M-N 
Q -F

n
J-D
J-D
J - J
J - J
A -Ou
A pr
J - J
F-A
M-N
J -D
A -O
J - J
M-N
J-D
J-D
J -D
J - J
F -A
M-N
F -A
M -S
M -S
J -D
J - J
M-N
A -O
M-N
J - J
J - J
J-D
F -A
J -D
J - J
J - J
J - J
A -O
A -O
M-N
J-D
J -D
M-N
M-S
J - J
A-O
A -O
J - J
J - J
M-N
M -S
M-N
M -S
M-S
A -O
J-D
M -S
J - J
J - J
J - J
J - J
F-A
A -O
A -O
J-D
M-N
J - J
A-O
M-N
J - J
M-N
J - J
F-A
F -A
M-N
A -O
J-D
J - J
J - J
A -O
A -O
A -O
J-D
J - J
J - J
A -O

J - J

?:5

Price 
Friday 

April 18
■ Veek's 

Range or 
Last Sale

Bid Ask
____101i4
____ 01i2
____  91
------98*4

90
us

105
92*i

87*2 88*2
91*2

85 96*2
— 01*2

84
84

I047a
87 —

100*2__ 102*4
124
122

85 —
88
44*2

29 30
00 01
9112 91*4

— 108

10214
104*2 105*4

110 110*2
103 106*8
92 90*4

n o . . . .
96*4 07
98 99*4
94*2 Sale 
8478 Sale

115
86*8

*95
97'

79*2 80

. . . . 77*2

83 Sale
72

82
97

05'
87
97*4
6212

105
100 103*8

100*2
100
102
111*4 113

103
97*2 __ _

100*8 —

Low High 
100*4 O ct ’12

SOU J ’n e ’12 
98*4 M ch ’ 13 
88 Mch 11 
86*4 F eb  T3

103 D ec ’ 12 
107i2 D ec ’02 
01i2 91*2
89 i2 89l2
90 M ch ’13 
89>4 F eb ’ 13
90 Apr T3
91 O ct ’07 
90 D ec 11 
01 A p r '12

10478 M ch ’ 13 
97i2 N ov 12 
90 M ch ’13 

107*8 J ’ ly  ’ 12 
105 J ’ ne'12

120 M ch ’ 13

94 J ’ ly  ’08

8 8 I4 Jan 13 
44 M ch ’ 13 
30 M a r ’ 13
91 91 5
91*2 91*2 3

106*2 106*2 2

100 May TO

1027g F eb  '13 
104l2 104i2
1113s D ec 10 
90 Mch T2 

110l2 110i2
1055s Feb T3 
97 A pr T3 

102*8 Feb 03 
1105s M chT3 
h o  A u e ’01
96*4 97 18
9S 08 2
94*2 94*8 8
84*s 86 53

02m ____
. .  .  1123s 
8212 83

*72i2 Sale
____  76
89ia Sail 
74i2 76 
71 Salt 

104 10934
106 109i2
102 100l2
____ 124
____ 107*2
____101
101*2 107
96 100
82*3 90 
80 87

103 108*2

J - J
J - J
J - J
J - J
J - J

____  98
10-1 110 
100 . . . .  
____100

____  94*2

____74

94*4 Sale 
94*4 95*2 
975* Sale

120 ____
____ 124
102 104*4

97
110
83
87
97

I2II3 M ayT2 
87 Apr T3 
93l2 M oh ’ 13 
96i2 M a r ’ 13
7934 80*8

109 D ec T2
6H2 A pr ’ l l  
85 Mch ’08 
82*g 83
78 M a r ’13

Jan ’08 
Sep ’04 
A pr T3 
D eo T 2 
Apr T3 
Feb T2 

104*4 M ch ’ 13 
100 M a r ’ 13 
100i2 Mch ’08 
104 Feb ’ l l  
103*8 Feb T3
110 Aug T2 
112 A pr T3 
10U2 J ’n e ’ l l  
103 F eb  ‘ 13
99*4 O ct T2 

103 Mch T3 
100 Jan T2 
115*4 J ’n e ’ 12 
82 83
85 Sep T2 
72i2 73*4
77 Apr '12 
89*8 89*8
73*2 76
70*4 71*2

110 Apr T2 
IOOI4 A p r T3
109 M ay ’ 12
124 124
106 Dec T2 
100i2Jan T3 
10312 A ug 12
97 A pr T3 

100*4 Deo ’06
87 Apr T3 

107*8 Feb ’ 13 
111*2 M ay’ 12
98 M ch ’ 13 

106 M ay 12
110 Jan T3 
987s M ch ’ 13

108 N o v ’ l l  
J 'n e ’ 12 
M ch ’ 13 
Aug TO 
M a r ’ 13 
M ch ’13

Range 
Since 

Jan. 1
Low High

98*4 100*8

86*4 -8 6 *i

90*4 923s 
89*2 923g 
90 90
89*4 89*4 
90 91

104?8 105*4
90 90

88*4 89 
43*s 49*4 
29 36*4
90 947s
91*4 94*2 

106*2 108

102*4 103*8 
104*2 105*2

95
94
92
72

100
94*8
94*4
97*8

9434
94*4
9778

98 M ch ‘ 13 
120*2 M ch ’ 13 
119*4 Mch T3 
103*4 Apr T3 
108*4 J ’no ’09

110*2 111*8 
104*2 106*8 
96*8 97,„

110*8 110*8
96*4 98 
98 101*8 
9412 99*8 
84*a 88*4

85*2 89*2 
93 9578
9612 99 
79 84*4

85*4
81

83 83
97 99*8

104*4 104*4 
100 100

103*8 103% 

112 * 110
103 103

103 103*8

82 87

72*2 70
89*8 90 
73*2 82*4 
69*4 77*8

106" 111

122*8 124

100*4 100*2

97 101*2
85 87

1073S 108

109 110
987s 9878

94 90*4

72
100

76*2
100*8

93*2 90*4 
93*2 96 
97*s 100*8

98 98*4
120*2 124*2 
119U 119*4 
102*4 104*2

N .
B O N D S

Y . S T O C K  E X C H A N G E  
VV'eek E n din g April 18

St P  M  Sc M  (Continued) —
M o n t ext 1st gold  4s____ 1937

R egistered_____________ 1037
P a cific  ext guar 4s £ ____ 1940

FI M inn N o r  D iv  1st g 4s 1948
M in n  U nion 1st g 6s____ 1922
M o n t  C 1st gu  g  6S_____ 1937

R egistered______________ 1937
1st guar gold  5s_______1037

R e g is te r e d ___________ 1937
W ill Sc S F’ 1st gold  5s___1038

G u lf Sc S 1 1st re f & t g 5s__t>1952 
R e g is te re d _______________ 51952

Hock  Val 1st con s g  4>$s._1999
R eg istered______________1099

C o l&  H  V l s t e x t g 4 s ____ 1048
C ol Sc T o l  1st ext 4s_______1955

H ous B e lt&  T erm  1st 5s___1937
j llinois C en tral 1st gold  4 s .1951
1 R eg istered_______________ 1951

1st g old  3 M s_______________ 1051
R eg is te red _______________ 1951

E xten ded  1st g  3 > is______ 1951
R eg is te red _______________ 1951

1st gold  3s sterling_______ 1951
R eg is te red _______________ 1951

Coll trust gold  4s__________1952
R eg is te red _______________ 1952

1st ref 4s________________ 1955
Purchased lines 3>$s............1952
L  N  O Sc T ex  gold  4s______ 1053

R eg istered_____ _________ 1953
C airo B ridge gold  4s_____ 1950
Litch field  D iv  1st g  3s___1951
L ou isv  D iv &  T erm  g 3F is 1953

R eg is te red ............................1953
M id d le  D iv  reg 5s________ 1921
O m aha D iv  1st g  3s.............1051
St Louis D iv  & term  g  3 s . 1951

R eg is te red _______________ 1951
G old  3 H s .............................. 1051

R egistered______________ 1951
Spring D iv  1st g  3 ^ s _____ 1951

Registered ....................... 1951
W estern lines 1st g  4s_____ 1951

R eg is te red _____________  1951
B ellev  Sc Car 1st 6s ____  1923
C arb  & Shaw 1st g  4s_____ 1032
C h ic  St L &  N  O g  5s_____ 1951

R eg istered _______________1051
G old  3 H s ________________1951

R egistered_____________ 1951
M em ph  D iv  1st g  4s____ 1051

R egistered_____________ 1951
St L  Sou 1st gu g 4s_______1931

Ind 111 & Ia  1st g 4s________ 1950
ln t  Sc G reat N or  1st g  6s___ 1919
Iow a Central 1st gold  5s___1938

R efund ing gold  4s________ 1951

Jam estow n Franklin Sc
Clearfield 1st 4s________ 1959

Kan C ity  Sou 1st gold  3 s . .  1950
R egistered_____________ 1950

R e f & im pt 5s_______A p r 1950
Kansas C ity  T erm  1st 4s___1960
I ake E rie Sc W  1st g  5s___1037
-*-* 2d gold  5s______________1041

N orth  O hio 1st gu g  5s___1945
Leh Vail N  Y  1st gu g  4 J^s.1940

R e g is te re d ________________ 1040
Lehigh Vail (Pa) cons g  4 s .2003
Leh V T er  R y  1st gu g 5s___1941

R e g is te re d ________________ 1941
Leh Val C oa l C o  ls tg u  g  5 s . 1033

R e g is te re d ________________ 1933
1st int reduced to  4s______1933

Leh & N  Y  1st guar g  4s___1045
R e g is te re d ________________ 1945
E l C  Sc N  1st pref 6s _____ 1914

G old  guar 5s____________ 1914
Long Isld 1st cons gold  5s./»1031

1st consol gold  4 s________ A1031
General go ld  4s___________ 1938
F’ erry gold  4>£s___________ 1922
G old 4s____________________ 1932
U nified gold  4s____________ 1049
D ebenture gold  5s_______"1934
G uar ref gold  4s________ " l 0 4 9

R eg is te red _____________  1940
N  Y  B  & M  B 1st con  g  5 s .1035
N  Y  & R  B 1st g 5s_______ 1927
N or  Sh B 1st con  g  gu 5 s .o l0 3 2

Louisiana & A rk  1st g  5s___19
L ouisville Sc N ashville—

G eneral gold  6s ___________ 1930
G old  5s____________________ 1937
Unified gold  4s____________ 1040

R eg is te red _______________ 1940
Collateral trust gold  5s___1031
E II Sc N ash 1st g  6s _____ 1919
L C in &  Lex gold  4 H s ____ 1931
N  O & M  1st gold  6s _____ 1930
N  O Sc M  2d gold  6s _______1030
Paducah & M em  d iv  4s___1946
Pensacola D iv  gold  6s____ 1920
St Louis D iv  1st gold  6s . .  1021

2d gold  3s________________ 1980
A tl K n ox  Sc C in  D iv  4 s . . .1 0 5 5  
A tl K n ox  Sc N or  1st g  5s . .1946  
H ender B d ge 1st s f  g  6s .  .1931
K en tu ck y  C en t gold  4s___ 1987
L &  N & M & M  1 s tg 4 H s  1045 
L  & N -S ou th  M  jo in t  4 s . .1952

R eg is te red _____________ A1952
N  F’ la Sc 8 1st gu g  5s---------1937
N  & C  B d ge  gen gu g  4 ^ s  1945
P en s&  A tl l s t g u g  6s____ 1921
S Sc N  A la  con  gu g  5s____ 1936

L &  Je ff B d ge  C o  g u g  4s___ 1045

J-D
J-D
J - J
A-O
J - J
J - J
J - J
J - J
J - J
J-D
J - J
J - J
J - J
J - J
A-O
F -A
J - J
J - J
J - J
J - J
J - J
A -O
A -O
M-S
M-S
A -O
A -O
M-N
J - J
M-N
M-N
J -D
J - J
J - J
J - J
F -A
F -A
J - J
J - J
J - J
J - J
J - J
J - J
F -A
F -A
J-D
M-S
J-D
J-D
J-D
J-D
J -D
J -D
M-S
J - J
M-N
J-D
M-S
J-D
A -O
A -O
J - J
J - J
J - J
J - J
A-O
J - J
J - J
M-N
A-O
A-O
J - J
J - J
J - J
M-S
M-S
A -O
A -O
Q -J
Q -J
J-D
M-S
J-D
M-S
J-D
M-S
M-S
A-O
M-S
Q -J
M-S

Price 
Friday 

April 18

Bid Ask
____  95
____  95*4

" "  97‘
109 . .
120 . .
107 ‘  111
____111
107 . .
90 93*2

Veek's 
Range or 
Last Sale

____ 97
____ 99
92 . .

____ 92
*98*2 . . .  
____100

. . . a  92
____ 91
____ 83
91*4 9712 

*____  03

____  75*8
73 84

10112 .
65 70

____  75*8

____ 96*2

107 . . .
105*4 111 
10-lt2 ____

81 ____

J-D
M-N
J - J
J - J
M-N
J -D
M-N
J - J
J - J
F-A
M-S
M-S
M-S
M-N
J -D
M-S
J - J
M-S
J - J
Q -J
F-A
J - J
F -A
F -A
M-S

85 95*2
92 9434

*105*4 - - 
9412 97 
60 61

____  93*4
____  71

97*2 Sale 
92 94*4

104 107*2
____100
____102
100 102*8

108
96*2

111

104l2 112
91*2____
88 . . .

____100
____  07
85 88

91*8 93*2

100 . 
____ 104*2

____ 95

' ___ 111*2
105*4____
94*8 Sale

104*4____
100 111*2
98 ____

113*2____
110 ____

105*2____
103 112

88
105
102
90

100
91

103*4
Slh

102*4____
99*s___

105 110

Low High 
96*4 Apr T3 
98 J 'n e ’ l l  
025s Mch 11 
97 Sep 12 

114*4 Sep 12 
124*2 Feb T3 
136*4 M ay '06 
103 A pr T3

F eb  '13 
M a r ’13

97*4 97*2
100*2 Sep ’08 
92 92
92*8 92*8

100*4 Dee 12 
100 M a r ’ 13 
100 Sep 'l l  
887a Feb T3 
88*2 F eb  13 
03*2 M ay’ot

80 J ’ ly 09

94*4 M a r ’ 13 
05*4 Sep 12 
91*8 91*8
83 Fob 13 
9312 M a r ’ 13 
04*4 Jan ’ l l  
0478 J ’ly '12 
75*8 N o v '12 
85 O ct '1 
83 A u g '12 

123 M ay '00 
75*8 Aug 12 
75*2 Mch T2

85*2 O ct T2 
101*8 O ct '99 
100 N o v ’00

94 F eb T3

117*2 M ay’ 10 
04i2 J ’ ly '12 

105*2 105*2
114 F e b ’ l l  
90 O ct ’09

92*2 Aug 12

98 J ’ly 08 
92 92

105*4 105*4
97*8 A pr T3 
60 60

03 M a r ’ 13 
71i2 F'eb T3 
63 O ct ’00 
97*2 97*2
94*4 Apr T3 

105 105
97 M ch ’ 13 

104*4 J ’ ne'12 
102 M ch '13 
104*8 M ay' 12 
95*2 F’eb T3 
11*4 111*4

I l l 's  Dec 11 
105*2 M ch ’13

03 J 'n e '12

10112 Feb TO 
103 Moil 12 
107 Mch '13 
90*4 Mch T2 
93 F eb '13 
06*4 N o v ’ 12 
09*4 O ct '00 
89 F eb T3 

104l2 Dec ’08 
91*2 M c h ’ 13 
95 Jan ' l l  

110*4 N ov 06 
103 Jan 13 

A pr T3 
Feb T3

112
111

A pr T3 
M ch '13 

94*8 94*8
06*2 Sep T2 

106*8 Mch T3 
IIOI2 D ec T2 
104*4 May'12 
120*4 Mch T3 
114*8 F eb T3
04 O ct T2 

105*2 Mch T3 
11212 J 'ly  T2
69*g Sep T2 
88*2 89*2

111 Jan T3 
106 Apr ’ l l  
90 A pr T3 

103*4 F’ eb '13 
87*4 l-’ eb T3
05 Feb '05 

109*2 O ct 12 
101l2 Jan T3 
110*4 O ct '12 
100*8 J ’ ly T 2
01*4 M ch ’12

Range 
Since 

Jan. 1
Low High 
05*8 96*4

124 124*2

103 109

110
90

n o
95*a

97*4 101*4
02 92
92*8 92*4

100 102*4
887s 887s 
8812 88*2

94*4 96*2

91*8 00" 
83 83
93 90*4

15

g4 94

105*2 105*2

92 037»
105*4 107 
94 09**
00 04*4

03 04
71*2 72

97*2 9 9 "  
93*4 90*4 

104 106*2
07 102*4

I017s 104*4
95*2 97*2 

110*8 1HU
105*2 1051a

107 *03

03 94

89 80*a

91 94*4

103
104 
03*2

112 114*5*
I 10*2 111 
94*a 00*8

100*4 ioe*»

120*4 130*4 
114*8 114*8

105*2 !°5*4

88*2 9214
n o  i n
00 92*4

103 103*4 
87*4 00

IoT*‘a 1 0 11*

MISCELLANEOUS BONDS—Continued on Next Page.
S tr e e t  R a ilw a y  

N ew  Orl R y  & L t gen 4 W s.1935 
N  Y R y s  1st R  E Sc re f 4s temp

30-year ad j inc 5s_______a l942
Portland R y  1st Sc ref 5s___1930
Portland R y  L t Sc P ow  1st

Sc re f con v  s f  5s_________1942
Portland  G en E lec  1st 5 s . 1935 

St Jos R v  L , II & P  1st g  5s 1937 
St Paul C ity  C ab  c o n s g  5 s . 1037
T h ird  A v e  1st ref 4s_______1960

A d j Inc 5s________________ a l9 6 0
T r i-C ity  R y  Sc L t 1st s f  5 s . 1923 
U nderground o f  L on don—

4 j^ s ------------------------------------- 1933
In com e 6s __________________1948

U nion E lev  (C h ic) 1st g  5 s .1045 
U nited R y s  ln v  1st lien coll 

trust 5s P itts issue_________1926

J - J 87*2 85*4 Feb T3 85 86*4J — J 75*2 Sale 75*2 76*4 54 74*8 79A -O 67 3g Sale 57*8 68*4 323 57 60*8M-N 101 Jan T3 — 101 101
F -A
J-J . . . . 95

101
95 M ch '13 ------- 95 00

M-N 08J-J
80*4 Sale

10312 F’eb '13 103*2 103*2J — J 80*4 80*4 31 797a 82*8A -O 707s Sale 70*2 72 66 70*2 7678A -O — 96*4 06*2 06*4 8 06*2 99*2
J-J 03*4 93*2 93l2 Apr '13 93 05*4____ 89 90 89*2 89*2 7 87 93*2A -O 84 O ct '08
M -N 73*8 — 70 A pr T3 — 73 83

Street Railways
U nited R y s  St L  1st g  4 s . . .1934

St Louis T ran sit gu  5s___1024
U nited R R s  San Fr s f  4 s_Il9 2 7  
Va R y  3c P ow  1st Sc re f 5s. .1034

G a s a n d  E le c tr ic  L ig h t
A tlan ta  G  L  C o . 1st g  5s 1947 
B klyn  U G as 1st con g 5 s l" l9 4 5  
B u ffa lo  G as 1st g  5s ” 1917 
C olum bus G as 1st g  5s” " " l0 3 2  
D etro it  C ity  Gas g 5s___  1923
D et G as C o . con  1st g  5 s . .  1018
D et E d ison  1st co ll tr 5s___ 1033
E q G  L  N  Y 1st con  g  5s___ 1032
G as 3c E lec  B erg C o  c  g  5s__1949
G r R a p  G  L  C o  1st g  5s____ 1915
H udson C o  G as 1st g  5s___ 1949
K an C ity  (M o ) G as 1st g 5s 1022

J-J
A -O
A-O
J-J

J -D
M-N
A -O
J-J
J-J
F -A
J-J
M-S
J -D
F-A
M-N
A-O

____ 74
____  85
62*4 Sale 

____ *05

101 . . .  
____ 105
____  02

'99 * ioo

101 102
____ 107
100 ------
____101
101 ____
01 ____

73l2 M ch ’ 13 
83 N ov  T2 
02*4 02*4
95 Jan T3

105*4 Apr T3 
54 O ct T2

100 M ch ’ 13 
95*8 Sep 08 

101*8 Mch '13 
100*2 O ct 12 
100 F’ ob '13  
100 O ct '09 
102 A pr T3 
98*2 Sep T2

73U 73*4

00*4 07 
04 05

105 10fl»»

U97a 100

101 102** 
Id o " lo o *

101*4 1031*

* No price Friday, latest bid and asked this week. « Due Jan. b Due Fob. d Due Anril. A Due July, k Due Aug. 0 Duo Oct. 2 Option cTi'tt.
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BONDS
N . Y. STOCK EXCHANGE 

Week Ending April 18

M anila HR— Sou lines4s_103G 
exican Cent inc g 3s tr rocts.

Equip & coll g 5s________ 1917
Mox Internat 1st con g 4s—1977

Stamped guaranteed----- 1977
Minn & St L 1st gold 7s----- 1927

Pacific Ext 1st gold 6s------1921
1st consol go.d 5s-------------19*»4
1st and refund gold 4s — 1949 
Dos M & Ft D 1st gu 4 s .>1035 

M StP&SSM con g 4 s int gu 1938 
1st Chic Ter ml s f  4s— .-1941 
M S S & A 1st g 4s Int gu.1926 

Mississippi Central 1st 5S..1940 
M o Kan & Tex 1st gold 4s__1990

2d gold 4s______________0 l 9 O(J
1st oxt gold 5s----------------1944
1st *  refund 4s__________ 2004
Gen sinking fund 4 Ms------1930
8 t Louis Div 1st ref g 4s_2001
Dal & Wa 1st gu g 5s.........1940
Kan C & Pac 1st g 4s_____1990
M o K & E 1st gu g 5s___ 1942
M IC & Ok 1st guar 5s___ 1942
M  K & T  o fT  1st gu g 5s_l942 
Sher Sh & So 1st gu g 5s__1942 
Texas & Okla lstgu g 5s..1943 

Missouri Pac 1st cons g 6s__1920 
Trust gold 5s stamped-_al917

Registered___________ al917
1st collateral gold 5s_____1920

Registered....................._1920
40-year gold loan 4s_____1945
3d 7s extended at 4 % ____ 1038
1st & ref conv 5s________ 1959
Cent Br Ry 1st gu g 4s__ 1919
Cent Br U P 1st g 4 s------- 1948
Leroy & C V A L 1st g 5s_1926 
Pac R o f Mo 1st ext g 4s__1938

2d extended gold 5s------1938
St L Ir M & 8  gen con g 6s_193l 

Gen con stamp gu g 5s__1931
Unified & rcrgold 4s------1029

Registered_________ -.1929
Riv& G Div 1st g 4s----- 1933

Verdi V 1 & W 1st g 5s_-_1926
Mob & Ohio new gold 6s__ 1927

1st extension gold 6s____hl9 27
General gold 4s-------------- 1938
Montgom Div 1st g 5s____1947
St L & Cairo coll g 4s___ el030

Guaranteed gold 4s_____1931
Nashville Ch & St L 1st 7s 1913

1st consol gold 5s____1928
Jasper Branch 1st g 0s__ 1923
M cM M W & A 1 1st 6s__ 1017
T & P Branch 1st 6s.........1917

Nat Rysof Mex pr lien 4Ms 1957
Guaranteed general 4s__ 1977

Nat of Mex prior lien 4MS-102G
1st consol 4s_____________1051

N O Mob & ( ’ hie 1st ref 5s_19G0 
N O & N E prior lien g Gs__7j1915 
New Orleans Term 1st 4s-_1953 
N Y Central *  II R g 3MS-1097

Registered____________1997
Debenture gold 4 s_______ 1934

Registered____________1934
Lake Shore coil g 3 Ms___ 1903

Registered..................... 1993
M idi Cent coll gold 3Ms_1098

Registered__ - ________1998
Beech Creek 1st gu g 4s_1936

Registered_______   1936
2d guar gold 5s_______ 1936

Registered------------------1936
Beech Cr Ext 1st g 3Ms-61951
Cart & Ad 1st gu g 4s___ 1981
Gouv & Oswe 1st gu g 5s_1942
Moll & Mai 1st gu g 4s__ 1991
N J June R guar 1st 4s__ 1986

Registered_____________198G
N Y & Harlem g 3Ms___ 2000

Registered.................  2000
N Y & Northern 1st g 5s_1927
N Y & Pu 1st cons gu g 4s-1993 
N o r*  Mont lstgu g  5s— 1916 
Pino Creek reg guar 6s— 1932 
R W & O con 1st ext 5s_./il922
Oswe Sc R 2d gu g 5s___ el915
H W JcO T  R lstgu g  5S--1918 
Rutland 1st con g 4MS---1941 

Og Sc L Cham 1st gu 4s g 1948 
Rut-Canad 1st gu g 4s-_l949

fit Lawr* Adir ls tg  5s__ 1996
2 d gold 6s......................... 199,5

Utica & Blk RIv gu g 4s__1922
Lake Shore gold 3Ms____1997

. Registered....... .............. .1997
Debenture gold 4 s__  i 9?>8
25-yr gold 4s-------------- IlU31

Registered--_________ 1931
Ka A *  G R lstgu c 5sIIl038 

' Mahon C*i UR 1st 5 s _ ..lu 34
Pitts & L Erie 2d g 5s__ «1928
PittsM cK& Y lstgu 6S--1032

2 d guaranteed Gs_______ 1 9 3 4
McKees & B V Istg6s__19i8

Michigan Centra* 5s__ ...1931
Registered------------------1931

4 s .....................................1940
Registered____________1940

J L & S 1st gold 3Ms.__1951
1st gold 3 Ms...................1952
20-year debenture 4s__ 1929

N Y C hic* StL lstg4s__1937
Registered------------------ 1937
Debenture 4 s_-— --------1931

M-N
A-O
M-S
M-S
J-D
A-O
M-N
M-S
J-J
J -J
M-N
J-J
J-J
J-D
F-A
M-N
M-S
J-J
A-O
M-N
F-A
A-O
M-N
M-S
J-D
M-S
M-N
M-S
M-S
F-A
F-A
M-S
M-N
M-S
F-A
J-D
J-J
F-A
J-J
A-O
A-O
J-J
J-J
M-N
M-S
J-D
U
F-A
3 :?
J-J
A-O
J-JJ-J
J-J
J-J
A-O
J-JA-O
J-J
A-O
J-J
J-J
J-J
M-N
M-N
F-A
F-A
F-A
F-A
J-J
J-J
J-J
J-J
A-O
J-D
J-D
M-S
F-A
F-A
M-N
M-N
A-O
A-O
A-O
J-D
A-O
F-A
M-N
J-J
J-J
J-J
J-J
A-O
J-J
J-D
J-D
M-S
M-N
M-N
J-J
J-J
A-O
J-J
J-J
J-JM-S
V 5
J-J
M-S
M-N
A-O
A-O
A-O
M-N

Price Week's a Range
Friday Range or l l Since

April 18 Last Sale Jan. 1
Bid Ask Low High NO. Low High

25% Apr ’09
77 Mch TC
79 Nov’10

112 120 124% Oct '12 
110% Aug 11 
94 Mch’ 13

___ 108
___ 96 94 10060% Sale 60% 61% 

79*4 Dec '12 
92 92

Vn 59% 62%___  81
92 Sale 1 92 97

97% J'ne’12 
96% May '12 
98% Mch'll 
89% 90%

96%___
90 Sale 24 89% 95%79 Sale 79 7934 2 78% 81*497 09 99% Mch’12 98 99%

----- 75 75 75 1 74% 77%
----- 84 84% Apr '12 . . . . 84 87

78% 78% 
102 102

1 77% 78% 
102 102102 Sale 5

82 ___ 82 82 4 82 87%
102% 103% 103% 103% 

103 Apr '13 
100% Apr '13 
103 Jan ’13

13 103% 108
___ 104% ___ 103 1041,
97% 99*4 ___ 99% 101%
95 101% . . . . 103 103 

101% 101%
104 106%

101% Mch’13 
105% 105%105% Sale 7

99 99% 98*4 Apr ’13 
97 May’12
98% 98%

— 98% 100
98 981* 4 97 99*8
09 0934 69% 69% 5 69% 70*4___  96% 06% May 11

85 85%85 Sale 40 85 8800 ___ 01  Mch'13 91 91*475 80 81 D ec’12
------02% 92% Apr T3 92% 03%102 ___ 103 103 1 103 103
103 Sale 102*4 103% 

104 Oct T2 
81 81% 
80% Oct T2
82 82

7 102*4 106
80*4 8180*4___ 2 81 82*8

------81*4 4 82 83% 
90 06 

114 117%
96 Jan ’13 

114 A pr'13113 ___
___ 113% 112*4 Jan ’13 112*4 11234
*82%___ 82 82 2 82 85%
107*4 HO 108 Mch’13 T_ 108 10988 ___ 85% Dec T2 

92 Nov’1287 92*4
100% 100*4 100% Apr '13 ioo% ioi106% 106*4 106*4 Apr *13 106% 108%107 ___ 111 Ja n ’13 111 111
102% ___ 105% Jan '13 105% 105%
102% ___ 113 J’ly ’04___ 85 84 Apr '13 82% 8 8 %___ 82 77 Feb ’13 70% 78___ 99 96% Feb ’13 __ 06% 90%___ 70 76% Jan '13 70% 76%___  70%
100% 103%

78 A pr’13 . . . . 78 87
___  843S sot* Pcb ’ 13 80% 87%
84 Sale 83% 84 13 83% 87

82 82% 
87% 89

8 82 86*4
87% 91%87*4 Sale 67

93 May’12 
80% 8O8480% Sale 52 7634 82

80 Sale 80 80 6 76 80
___ 78 77 Mcli’13 75 78%

76 78 Sep T2 
98 98•98 ___ 4 08 98
99 May'll

106%___

80 ___ bS Oct '1 2104 ___
----- 95 98% Jan '13

105 Oct ’02
. . . . 9S*a 98*8

82 ----- 87% Dec *12
___ 107%
___  94 107 Feb 13 

97% Aug’ll
. . . . 105%107

112% ___ 131% Jan *09103., 10-4 Mch’13 104 106%___ 101 101 Mch '12
101 ___ 104 J’nc ’io90 ----- 90 90 1 90 0079 84% 83% Feb ’13 

92 J no 09 83% 84
100  no 108 Sep '12
110  ----- 119% Mch’ 12
93%----- 007, Nov'll
83 86 80 Apr '13 

8 G®, Feb '13 
005, 01

. . . . 85% 8 8 % 
86*4 88 
00% U23490% Safe 30

90 Sale 90 90% 
93  Oct '1 2

25 90 92%
104 ___
107 110%
106%___
112 ___

111% Mch’ ll 
105 Apr’12 
130% Jan '09 
123% Mch’12112 ___

103%___
1003i___ ill  Jan '1 2___ 100 119 J’no'OG

98 Apr T2 
98% Nov’ll 
90 J’ne’08 
86  8680 Sale 1 86 8 6 %

----- 88 8 8  88 1 8734 80
94*4 Sale 94*4 95% 

97% Jan ’13
12 9434 99% 

97% 07%84 87 87% Apr ’13 — 86*4 89

BONDS 
N. Y. STOCK EXCHANGE 

Week Ending April 18
N Y C & II R— (Con)—

West Shore 1st 4s guar__ 2361 J -J
Registered_____________2361 J-J

N Y Cent Lines eq fcr 4Hs 1932 J -J  
N Y New Haven & IlartL—

Non-conv deben 4s______1955 J-J
Non-conv 4s_____________1956 M-N
Conv debenture 3 3^s_____ 1956 J-J
Conv debenture 6s_______ 1948 J-J
Harlem R-Pt Ches 1st 4S.1954 M-N 
B & N Y Air Line 1st 4s__1955 F-A 
Cent New Eng 1st gu 4s__1961 J -J
Ilousatonic R cons g 5s__ 1937 M-N
N Y W’ches&B 1st ser I 4^ s ’46 J -J  
N II & Derby cons cy 5s__1918 M-N
New England cons 5s___ 1945 J -J

Consol 4s_____________ 1945 J -J
Providence Secur deb 4s_1957 M-N

N Y O &  W ref lstg  4s___ ?1992 M-S
Registered $5,000 on ly ..g l992 M-S
General4s_______________1955 J-D

Norfolk Sou 1st & ref A 5s__ 1961 F-A
Norf Sc  Sou 1st gold 5s.........1941 M-N
Norf & West gen gold 6s__ 1931 M-N

Improvement* extgGs__1934 F-A
New River 1st gold Cs___ 1932 A-O
N & W Ry 1st cons g 4s__ 1996 A-O

Registered____________ 1996 A-O
Div’l 1st 1 Sc gen g 4s___ 1944 *
10-25-year conv 4s_____1932
10-20-year conv 4s_____1932
Convertible4Hs (wh.is.)1938 
Pocali C & c  joint 4 s . 1941 

O C & T 1st guar gold 5s. _ 1922 
Scio V & N E 1st g u g 4 s_ .1939 

Northern Pacific prior 1 g 4s 1997Registered_____________1997
General lien gold 3s_____a2047

Registered.....................a2047
St Paul-Duluth Div g 4s__1006
Dul Short L 1st gu 5s___ 1916
St P Sc  N P gen gold 6s__ 1923

Registered certificates.. 1923 
St Paul & D.iluth 1st 5S..1931

2d 5s_.....................  1917
1st consol gold 4s...........1968

Wash Cent 1st gold 4s___ 1048
Nor Pac Term Co 1st g Gs__1033 
Oregon-Wash 1st*  ref 4s__1961
Pacific Coast Co 1st g 5s._iq40 

ennsylvania RR—
1st real est g 4s__________ 1923
Consol gold 5s__________ 1919
Consol gold 4s__________ 1943
Convertible gold 3 ^ s___01915

Registered___________ 01915
Consol gold 4s__________ 1948
Alleg Val gen guar g 4s__ 1942
D R R R & ll ’ge 1st gu 4s g ’36 
Phila B alt* W ls tg 4 s ...1943
Sod Bay & Sou 1st g 5s__ 1924
Sunbury & Lewis 1st g 4s.1936
U N J RR & Can gen 4s_1944

Pennsylvania C o -
Guar 1st g 4 ^ s_________ 1921

Registered_____________1 0 2 1
Guar 3 ^ s  coll trust reg__1937 
Guar 3>£s coll trust ser B.1941
Trust Oo ctfs gu g 3Hs__ 1916
G uar 3 H s trust ctfs C _ _
Guar 3 s trust ctfsD___ 1944
Guar 15-25-year g 4s_____1931
Cin Leb & Nor gu 4s g___ 1942
Cl & Mar 1st gu g 4Ms--1935 
C1& P gen gu g 4Hs ser A 1942

Series B_______________ 1942
Int reduced to 3 3 ^ 8 ___1942

Series C 3Hs__________ 1948
Series D 3 ^ s__________ 1950

E rie* Pitts gu g 3^ s B..1940 
Series O_______________1940

Price 
Friday 

April 18
Bid Ask 

95% 96 
94 Sale

83% 8 8%
___ 87
78 81

120 Sale

----- 90
108 . . .  
------94%

VseJtt 
Range or 
Last Sale

. . .  84
893$ 01

96*2 Sale
1195s121
123
94

Gr R & I ex 1st gu g 4^8-1941 
Pitts Y *  Ash 1st cons 5s_1927 
Toi W V & O gu 4 «^s A . . .1931

Series B 4 3^s__________ 1933
Series C 4s____________ 1942

P C C & St L gu 4 A__ 1940
Series B guar__________ 1942
Series C guar__________ 1042
Series D 4s guar_______ 1945
Series E 3^8 guar g___ 1949
Series F gu 4s g________ 1953
Series G 4s guar________ 1957

O St L & P 1st con g 5s__ 1932
Peo & Bek Un 1st g 6s_____ 1921

2d gold 4 Ms.............  51921
Pere Marquette— Ref 4s___1955

Refunding guar 4s_______ 1955
Ch & W M 5s.....................1921
F lint* P M g 6s............... 1920

1st consol gold 5s______ 1939
Pt Huron Div 1st g 5 s ..1939 

Sag Tus & H 1st gu g 4s. .1931 
Philippine Ry 1st 30-yr s f  4s ’37
Pitts S h *  L E  lstg  5s_____ 1940

1st consol gold 5s________ 1043
p  eading Co gen g 4s......... 1 0 0 7
LV' Registered____________1 9 9 7
Jersey Cent coll g 4s_____ 1951
Atlan City gu 4s g_______ 1 9 5 1

St J o *  Gr Is! Istg4s_____ 1947
t Louis & San Francisco—

General gold 6s--------------------- 1931 J-J
General gold 5s______________ 1931 J-J
S tL *  S F RR cons g 4s. .1996 J-J

Gen 15-20-yr 5s........................1927 M-N
Soutliw Div 1st g 5s____1947 A-O
Refunding g4s______________ 1051 J-J

195ll J -J

J -J
J -J
M-S
F-A
M-N
J-D
J-D
A-O
M-N
M-N
J-J
A-O
A-O
M-N
F-A
J-J
J-J
J -J
M-N
J-J
J -J
M-S
A-O
A-O
M-N
M-N
F-A
J-D
M-N
A-O
M-N
J-J
J-J
J-D
A-O
M-N
A-O
F-A
J-J
A-O
J-J
J-J
J-J
A-O
J-J
J-J

. . .  9112 
*10514 107 
106 107 
104 Sale 
88 91

100 106 
87 90%
94i2 Sale
66 66% 
65 68
90 94
98*8 - --____113

___ 113
101% . . .  
100 . . .
___ 93
1107s______ 90
100 100%

103 107
065a Sale
9934 Sale
___ 100i8
93 ___
99 . . .
85 ___

*94 ___

1025* Sale 
. . . .  101*4
___ 87
85*8------97853g___
85*8-----94% 95%
98 ___

100 ___
100 ___
86 ..
88 ..
___ 00l2
____102l2
103 ..
98 ____
98 ___
___ 98
100% 1021a 
100 % 103
____98

951a___
951*___

• 105 ___
. . . .  95
___ 65
___ 49
101 104
------07
___ 97

106 ___
95i2 Sale

___  95
____82
___ 115
___ 103
___ 86
7834 Sale
74 Sale

Low High 
957S 96
94 94i2

loot* J’ly 'll
84 84
87 87
81 Apr ’13 

120 120% 
99U Now'12  
99i2 J’nc’12 
90i4 Mch’13 

110 F eb ’13 
9414 945a

107 Aug'09
991* Mch'12 
83i4 Feb '13893s 89%
92% J’ne'12 
895s Feb T2 
961* 96i2

100 Mch’13 
118 A pr’13 
123 Jan 13 
12034 Feb ’13 
93% 94%
98 Jan ’ll  
9U2 911*

104i2 Mch’13 
107 107
104 1047s
891* 891;

10534 Jan T: 
891* S9i2 
94i2 9478
95 Apr ’13 
061* 6Gi2 
68 Jan 13 
90U Apr *13 

10U* Oct ’ 12 
113 Mch’13 
115% Aug’ll  
107 Jan 12 
102% Jan ’13 
94 J ’ue 12 
91,8 Apr 'll 

1107a Apr *13 
90 Apr ’13 

IOOI2 100i2
101*4 Mch’13 
110 Mob *12 
100i2 Mch’13 965a 90%
97 Mch’13 
99*4 100
99U Feb 13 

100 Sep '12 
100 Jan ’13 
102 Jan '03
10U* May'12
1021* 102% 
102*4 Jan *13
89 Sep 12 
8 6% Apr *13 
97% Dec '12 
88  Mch'12 
87*4 Jan 12 
95 Apr ’13 
921* Feb ’13

110 Jan ’05 
107*4Deo ’ll  109*4 J’ly '09 
91% Feb T2 
90% Oct '1 2
90 May 08 
91% May 12
90% J’ly '1 2  

101% Feb 13 
109 May’10 
102% J’ne'12 
10238 Nov'12 
955s Oct 12 

101 Mch’13 
01 Mch’13 
06 J’n e l l  
97 Dec *12 
90 Apr *13 
05% Jan ’13 
97i* Jan 13 

113i*Nov 11 
106 Feb ’13 
93% Jan 11 
64 Jan '13 

Mch 13 
Oct 12 
Oct 12 

. . Feb T3 
96% Feb ’13

61
98

103

No.
11
15

L o w  High 
95*4 98% 
94 971*

83% Feb T3 
108 108 
113% Nov 11 
95% 9534
9534 9634
96 Mch’13
81 A pr’13

114% Jan ’13 
102% Mch’13 
85% Dec '12 
78% 79

100 Jan '13 
74 74*4
80*4 Mch’ ll

Range 
Since 

Jan. 1

84 89%
87 88%
81 87

119 126

00% 90% 
110 110 
94 08%

81?a 83% 
87 92%

06% 99% 
100 100 
118 120 123 123 
120*4 120*4 
93% 99
90%

104%
10678
102%
87%

105*4
89%
94%
95
66
68
90%

92*41127*
111%
107
92

105*4
953*
98%
97%
68%
68
92%

102% 102%

110*4 111% 
90 91%
99 101%

101% 101%
100% 100% 
96% 97% 
97 97
09% 102% 
99% 99%

100 100

102% 104 
102% 102%
85% 86%

94% 96% 
92% 92%

101% 101%

101 103%
101 101

90 90
95% 95% 
97% 07%

54
51

95 98
96% 96%
83 83%

108 103
95% ’ 97% 
95% 96% 
95 96*4

114% 114% 
102% 104%
78% 82% 

100 100 
74 76%

I M I S C E L L A N E O U S  B O N D S — C o n t i n u e d  o n  N e x t  P a g e .

Gas and Electric Light
Kings Co El L & P g 5s___ 1937
, Purchaso money 6s______ 1907
' Convertible deb Cs______ 1 0 2 2
■T Ed El 111 Bkn 1st con g 4 s. 1939 
Lac Gas L of St L 1st g 5s_el919

Rof and ext 1st g 5s......... .1934
Milwaukee Gas L 1st 4 s . . .1927
fN Y G. E L  H & P g 5s........1948

£2ri?i^?ira?neyg4s......... 1949kr . r 1?t ,C,°,I1S B 6 3 ------1095
K  v  £  *st GOn 8 5s I960iN Y *  Rich Gas 1st g 0s 1 0 2 1  
'pacific G& E lC o C a fo V i
> Oorpunifying* ref 5s____1 9 3 7
iPac Bow & Lt 1st *  rof 20-yr

5s Internat Series_______ 1030
|Pat& Passaic G & E 5s____1049

A-O 100 104% 1045, Feb '13A-O ___ 113*4 114 F eb ’13IV1-S ___ 123 122% DCC ’12
j - j 88%___ 88% Apr '13Q-F 100*4 1 0 1 % 101 101U
A-O ___ 100% 100 100
M-N 89*8 90 893, Apr 13
J-D 102 ----- 100% Apr ’12
J-D 101*4 Sale 1011, 10134
F-A 85 85% 85 85b
j - j 106 ----- 106% Apr ’13
F-A ___ 101% 100 Mch’13
M-N 92% J’ly ’09
M-N 04% 04% 941* 94%
F-A 02 95 94% Mch’13
M-8 100 103 102% J’ly '12

104*4 104*4
113 114
88% 88%

101 102%
100 102
89% 90

___
101% 103%
84 86%

100% iosi2
100 1 01%

94% 96
94% 94%

G a s  a n d  E l e c t r i c  L i g h t
Peo Gas & C 1st con g 6s__ 1943

Refunding gold 5 s . . .__1047
Registered____________1947

Ch G-L & Cke 1st gu g 5s_ 1937 
Con G Co of Ch 1st gu g 5sl936 
Ind Nat Gas & Oil 30-yr 5s '36 
Mu Fuel Gas lstgu  g 5S ..1947

’hiladelphia Co conv 5s__ 1919
Conv deben g 5s------------- 1922

Trenton G & E 1st g 5s___ 1949
Union Elec L & P 1st g 5s__1932

Ref & ext 5s__ _________ 1933
Utica El L & P 1st g 5s___ 1950
Utica Gas & E ref 5s______1957
Westchester Ltg g 5s__ ___1950

’ 101
. 117 
101%

102
____ 103%
— 90

lOO"
___ 97%

99*4
— 100%
100
98
03 97%

102

116% Mch *13 
101% 101% 
103 Feb ’09 
102% Apr 13 
103% Oct ’12 
93 Mch'12 

101% Aug ' 12
100 Nov’12
97% Feb '13 
99 09

101 Dec 11 
85% J’no '12

loy Feb *oi
102 Jan T3 
97 Dec ’ 12

100% Dec ’l l  .
103 Apr '13___  103 105%

115% 116% 
100% 101%
102% 103%

97% 98 
99„ 100%

102 102

\ * price Friday; latest bid and asked* a Due Jan. b Due Fob. e Duo May. q Due June, h Due July, 0 Due Oct. p Duo Nov. 8 Option sale*
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In
ter

es
t

Pe
rio

d Price 
Friday 

April 18

■Veek's 
Range or 
Last Sale

M -N
Bid Ask Low High

108i2 111 n i i 2 M c h ’i3
A -O ------- 74 74 7414
A -O 77i2 J ’ly  '12
A -O 92 . 103i2 J ’ly  ’ 12
A -O 9912 100 99U 99i2
M-N 861* 88 87 87
J -J 79 Sale 79 7934
J -D ------- 79 78*4 79l4
J -D 10U* Apr 07
J -J 8U2 82i2 82 8234 

104 O ct '09J -J
A -O -------8Gis 8512 F eb  ’ 13
A -O
A -O

-------8312 85 A pr ’ 13

F -A 7234 73 73 73i|
A -O ____  75 7512 7534
M -S 85 83 84t4 M ch ’ 13
J -J 87 ____ 917* M ch ’ 13
J - J 10 3 14  Jan T3
J -J loo" ____ 104 N o v ’ 12
J - J 101 ____ 107 J ’ne'12
J -J 1033* 104 104 104
J - J 1021* 1041. 1031* M ch ’ 13
J - J 100 1061* 105 M ay'12

J -D 89*4____ 89 90
J - l ) 9512 Feb T3
M -S 8834 Sale 885* 891*
F -A 92 Sale 9134 92
F -A 9412 J ’ly  T2
J - l ) 871* 89 90U Feb T3
A -O 871* 8934 8934 A pr ’ 13 

104 M ch ’ 13M-N 100 1061*
M -N 99 103 1021* J ’iy  -12
M-N 100 ____ 103 D ec '12
M -N 100 105 10 4U M ay’ 12
J - J ____ 109 lOOhSep '12
A -O 92 04 93 Mch '13
M -N llOU M ch ’ ll)
J - J 100 10U2 100 Jan '13
A -O 108 112 11134 Aug T2
J - J 104 1071* 107 Jan ’ 13
A -O 103 ____ 112 Feb ’07
J - J 101 ____ 102 M ch ’ 13
M-N 1033*____ 110 M a y ’07
J - J 84 ____ 9U2 Sep 1 2
A -O ____  8S12 885* Feb ’ 13
J - J -------1001* 1015* M ay ’ l l
J - J 8934 Sale 89 9034

J - J 104 10U2 1041* 10U2
J - J _ . . . ____ 105 Sep ’ l l
A -O 76U Sale 76'4 707*
M -S ------  84 S3i4 Apr ’ 13 

107 M c h ’ 13J -J 104 107
J - J 84 85 84 M c h ’13
J - J 1051*____ 105U Sep 12
J - J 83i3 ____ 87*4 Jan T3
J - J
A -O
J - J

8 OI2 ____
82i4 Feb ’ 14

103i2 ____ I6534 D ec ’ l l
J - J 103 105 100 F eb 13
M-N 103 10912 1083l 10834
M -S 1003* 103'* 1051* J ’ ly 1 2
A -O 63 63*4 OH* M ch ’ 13
J - J 103 1103* 110 M c li ’ 13
J - J 109 113 IIH 2  Mch 13
J - J 102 . 10512 N ov 12
J - J 75 ____ 79 M ch ’ 13
J - J 1 0 U2 IO2 I4 102U M ch ’13
A -O -------1041. 1 0 3 1 2  Jan ’ 13
M-N 70 73 Sep 12
M -N 1 0 0 1* 1 0 2 1 4 101 F eb '13
M -S 1 0 2 1 2 ____ 112 O ct '06
M -S 1 0 1 1 * ____ 103'4 N o v ’ 12
M -S 1 0 2  . 104*4 Jan ’ 13
M -S 103 . . . 104 M ch ’ 13
M -N 104 ____ 108'd Jan ’ 13
J - J 104 ____ 107 M ch ’ 13
A -O 93 9534 92 92
F -A 92 ____ 93l2 Sep T2
J - J 1005*____ 101 F eb ’ 13
J - J ____ 103 1021. Apr ’ l l
A -O 1 0 2  ____ 10-1 Feb ’ 13
F -A 103 108 111 Aug ’ 12
J - J ____  893., 945* O ct T2
A -O ____ 1041. 1 0 6 1* Sep ’ 1 2

J -D 1011* Sale 1041* 1045*
____  50 61 N o v ’ 12

J - J 95 ____ 99l;> A pr ’ l l
F -A IOOI2 N o v ’04
J - J ____106i2 1051* Apr T3
A -O 102 105i2 1073* J ’n e ’ 12
J -D ____ 100 100 A p r ’ 13
A -O ____ 9U2 9 U2 Feb ’ 13
J - J ____ 9712 97i2 A pr T3
J - J 90 92 90 M ch ’ 13
J - J ____  85 84 D ec T2
A -O 54 Sale 54 54
F -A ____  65 68 D ec ’ 12
J -D -------8312 89 A pr 13 

103 Apr ’ 13 
8512 J ’u e ’ 12

J -D 1027*____
A -O ____  84

J - J 953* Sale 9 5 14  97
J - J 98i2 F eb ’ 13
J - J 9234 Sale 92li 93h
M -S 91 92U 91 91>4
J -D 91 93 91 91«4
F -A 10914 111 1103i 11034
J - J ♦105 105h 10514 10514
J -D 891* 895* 8912 89*4
J - J 108 M ay ’ l l
J - J ____ 99
F -A 9312 ____ 93 Apr ’ 13 

93 M ch ’ 13M-N 01l2 ____
J - J ____  90 94 O ct ’ 12
M -N 03 Sale 971* 98

'N .
BONDS

Y . ST O C K  E X C H A N G E  
W eek Ending A pril 18

S t L  & San' F ran (Con)

St L  S W  1st g  4s bd  c t fs___1980
2d g  4s Inc b on d  c t fs _____p l989

; C on so l go ld  4 s____________ 1932
G ra y ’s P t  T e r  1st gu g  5s. 1947

S A  & A  Pass 1st gu g  4 s___ 1943
8  F  & N P  1st sink f  g  5s___1919
S eab oard  A ir  L ino g  4 s_____1950

G o ld  4s stam ped__________1950
R e g is te r e d ________________ 1950

’ A d ju stm en t 5s___________ ol949
R e fu n d in g  4s________  1959
A tl-B irm  30-yr 1st g  4 s . .e l9 3 3
C ar C en t 1st con g  4s_____1949
F la  C en t & Pen 1st g  5S ..1918

1st land gr ext g  5s______ 1930
C on sol go ld  5 s . ............. . .1 9 4 3

G a & A la R y  1st con  5s__ol945  
G a C ar & N o  1st gu g  5 s . .1929
Scab & R oa  1st 5s_________1920

Southern  P a cific  C o—
G old  4s (C en t P a c  c o l l ) .  1:1949

R e g is te re d ______________*1949
20-year co n v  4 s __________(71929
C en t P a c  1st r o f  gu  g  4 s . .1949

R e g is te r e d _______________ 1949
M o r t  guar go ld  3 *4 s ..fc l9 2 9  
T h rou gh  St L  1st gu 4 s . 1954 

G  H & S A  M  <& P  1st 5 s .1931 
G ila  V G  & N  1st gu  g  5 s .1924 
H ou s E  Sc W  T  1st g 5 s . .1933

1st guar 5s r e d __________1933
H  & T  C 1st g  5s in t gu__1937

G en  gold  4s in t g u a r_____1921
W a co  & N  W  d iv  1st g Os 1930

A  & N  W  1st gu g  5s______ 1941
M o rg a n ’s La & T  1st 7 s . .1918

1st gold  0s_______________ 1920
N o  o f  C a l guar g  5s_______ 1938
O ro & C a l 1st guar g  5 s . .1927  
So P a c  o f  C a l— G u g  5s_ .1937  
S o  P a c  C oa st  1st gu  4s g .1 9 3 7  
San Fran T erm l 1st 4 s . .1950  
T e x  & N  O con  go ld  5 s . .1943
So P a c  l i l t  1st ro f 4 s _____1955

Southern—
1st con so l g  5s____________ 1994

R e g is te re d _______________ 1994
D e v e lo p  & gen 4s Ser A . .1950  
M o b  & O hio co ll tr g  4 s . .1938
M e m  D iv  1st g  4 ^ - 5 s ___1990
S t L ou is  d iv  1st g  4s______ 1951
A la  C en  It 1st g  0s_______ 1918
A tl & D an v  1st g  4s______ 1948

2d 4s ........ ...................  1948
A tl & Y a d  1st g  guar 4 s . .1949
C o l & G rcen v  1st Os______ 1910
K T  V a & G a D iv  g 5s___1930

C o n  1st g o ld  5s__________ 1950
E  T en  reor lien g  5s_______ 1938
G a  M id lan d  1st 3s_______ 1940
G a P a c  R y  1st g 0s_______ 1922
K n ox  Sc O hio 1st g  Os____ 1925
M o b  & B ir prior lien g  5 s .1945

M ortg a g e  go ld  4s_______ 1945
R ich  & D an  con  g  Os_____1915

D e b  5s s ta m p ed _________1927
R ich  Sc M eek  1st g  4s_____1948
S o  C ar & G a 1st g  5s____ 1919
V irgin ia  M id  ser C  0s_____1910

Series D  4 -5s_____________1921
" Series E  5s_______________ 1920
' Series F 5s_______________ 1931
• G eneral 5s_______________ 193G
' V a  & S o ’w ’n 1st gu 5 s . .2003
__ 1st con s 50-year 5s_____1958
W  O Sc W 1st c y  gu  4 s  1924
W est N  O 1st con  g  0s 1914

Bpokane In tern at 1st g  5 s . .1955  
r p e r  A  o f  St L  1st g  4 K S ..1 9 3 9
■* 1st con  gold  5s___ 1894-1944

l G en  refund s f  g  4 s_______ 1953

L a  D iv  B  L  1st g  5s...........1931

K a n  Sc M  1st gu g  4s____ 1990
2d 20-year 5s....................... 1927

Tol P  Sc W  1st g o ld  4s____ 1917
T o l S t L &  W p r l l e n g 3 ^ s . l 9 2 5
I 60-year g o ld  4s___________ 1950
' Coll tr 4s g Ser A __________1917
Tor H am  Sc B u ff  1st g 4 s ._ /il9 4 6
U lster Sc D e i 1st con  g  5S.1928

1st re fu n d  g 4s___ _____1952
Union P a cific—

1st R It  Sc land grant g  4 s .1947 
'< R e g is t e r e d ______________ 1947

O re S h ort L in o  1st g  6 s . .1922

G uar refund 4 s__________1929
U ta h  & N o r  g o ld  5s_____1926
1st extended  4 s__________1933

V andalia  cons g  4s Ser A . 1955
C on sol 4s Series B ___ .1957

V era  C ruz Sc P  1st gu 4 H s-1 0 3 4  
Virginian 1st 5s Series A  -.1 9 6 2

R a n g e  
S i n c e  

J a n .  1

Low High 
111 *2 1131.1 
737* 78

991* lOOlg 
8 6 I2 90 
78 80
78^4 81

82 8534

85 85l2
833* 80

70 7 7 14
75l2 79 
8414 88 
9134 9178 

10314 10314

104 105
103*8 1031s

89 08
95 05l2
8838 9334
9134 06l2

90U 91 
8934 g iij  

104 10134

93 03

100 1 003s
107 " 107 ’

102 102

885s go 
89 *9413 

104*4 107's
1043.( 10434
7d4 7812 
831* 80l2 

107 107
84 8S>2

86I2 87*4

100 100 
108 10938

03 64l810973 n o  
111*2 112
79 79

102 • 10212 
10312 10312

101 101 "

10434 io434 
10-1 105
108U 10814 
107 1085s
92 9578

101 101 
10312 104

10312 10714

105*2 IOOI4

100 100 
01*2 91*2 
97<2 99 
90 9U2

64 57>2

88 89
103 10412

9513 993s 
98l2 9812 
91 97
91 9512
91 9334

109 1121s 
105 109
8834 93's

93 94
93 93

07*2 98*4

BONDS
N . Y . ST O C K  E X C H A I 

W eek Ending A pril 18.

W a b a s h  1st go ld  5 s . 
V V 2d gold  5s_______

C en t T ru st C o  c t fs ____
D o  S tam p ed ________

E n u it T ru st C o  c t fs ___
D o  S ta m p ed ________

D e t & C h  E x t 1st g  5s___1941
D es M o in  D iv  1st g  4s___ 1939
O m  D iv  1st g  3>*s_..........1941
T o l&  C h  D iv  1st g  4 s____ 1941

W ab P itts  T erm  1st g  4 s - . 1954 
C en t and O ld C o l T r  C o  certs
C olu m bia  T r  C o  c t fs _________
2d gold  4s_________________1954

T ru st C o  ce rtfs_______

R R  1st con sol 4 s__________1949
20-year equ ip  s f 5s_____1922

W inston -S alem  S B 1st 4 s . .1960
W is C en t 50-yr 1st gen 4s__1949

S up& D ul d iv  Sc term  1st 4s ’36

M a n u fa c t u r in g  & In d u s tr ia l
A llis-C halm ers 1st 5s_______ 193(

T ru st C o  c tfs  d ep os it_________

D eben tu re  5s_____________ 1931
A m  H id e  & L  1st s f  g 6 s ._
A m cr Ice  Secur deb  g  6

A m  T o b a cco  40 -yr  g  Os_____1944
R e g is te r e d _________ 1 9 4 4
G old  4 s____________________ 1951

R e g is te re d _______________ 1 9 5 1
A m  W ritg  P aper 1st s f  5 s .1919 
B aldw  L o c o  W orks 1st 5 s . .1940
B eth  Steel 1st oxt s f  5s___ -.1926

1st & re f 5s guar A _______ 1942
C en t L eather 20-year g  5 s . 1925
C on sol T o b a c co  g  4s_______1951
C orn  P rod  R e f  s f  g 5s_____1931

1st 25-year s f  5s__________1934
C u ban -A m er Sugar coll trCs 1918 
D istil Sec C or  co n v  1st g  5 s .1927 
E I du  P on t P ow der 4H S--193G  
General Baking 1st25-yr 0 s . 1930
G en E lectric  d ob  g  3>^s___ 1942

D eben tu re  5s______________ 1952
G en ’ l M o to rs  1st lien Os___ 1915
111 Steel d eb  4><Js___________ 1940
Indiana Steel 1st 5s_________1952
In t P a per C o  1st con  g  O s.. 1918

C on so l con v  s f  g  5s_______1935
In t  S t P u m p 1st s f  5s_____ 1929
Lack aw  Steel 1st g, 5s______1923

1st con  5s Series A _______1950
5-year con vertib le  5s____ 1915

L iggett Sc M yers  T o b a c  7 s .l9 4 4
5 s ........................................  1951

L orillard C o  (P ) 7s__________1944
5 s ............................  1951

M exica n  P etrol L td  en v  6s A . ’ 21 
N a t E n am  Sc S tpg 1st 5 s . .1929
N at Starch 20-yr d eb  5s___ 1930
N ation a l T u b e  1st 5s_______1952
N  Y  A ir  B rake 1st con v  O s.1928
lty  Steel Spgs 1st s f  5s____ 1921
Itepub I Sc S 1st & co l tr Ss.1934

10-30-year 5s s f __________1940
Standard M illin g  1st 5s____ 1930
T h e  T exa s C o  con v  deb  6 s .1931 
U nion B ag & Paper 1st 5 s . 1930

Stam ped .................. 1 9 3 0
U S L oath  C o s  f  deb  g  6 s . . 1913 
U S R ea lty  & I con v  deb  g  5 s . ’24
U S R ed  & R e fg  1st g  6s___1931
U S R u bber 10-yr co ll tr 6 s .1918

R e g is te r e d ________________ 1918
U S Steel C orp— ( c o u p __cll963

S f  10-00-yr 5s\rog . ..(1 1 9 6 3  
V a -C ar C h om  1st 15-yr 5 s .1923 
W est E lectr ic  1st 5s D e c  1922 
W estlnghouse E & M  s f  5S.1931 

10-year co ll tr notes 5 s . .1917  
T e le g r a p h  & T e le p h o n e  

A m  T elep  Sc T e l co ll  tr 4 s__1929

20-yr co n v  4 M s (w hen iss) 1933 
C h icago T e leph on e 1st 5s__1923

South Bell T e l Sc T  l s t s f 5 s  1941

M u t Un T e l gu ext 5s____ 1941

In
ter

es
t

Pe
rio

d Price 
Friday 

April 18
Peek s 

Range or 
Last Sale l 1

Range 
Since 

Jan. 1
Bid Ask Low High No. Low HighM -N 104 Sale 103U 104 27 103 1061*F -A 96 9Qi2 96 0 0 7 95 99i2

J - J
M -S 97 100 9812 9812 1 98i2 981*
J - J 80 ____ 80 M c h ’ 13 80 80
J - J 57 U 58 58 59 1 0 5414 647*

64 57 51 M c h ’ 13 51 51 ”

____  57 54 54 4 631* o i »4
J - J 1067* 107h 107 F eb  T3 107 107 "
J - J SO A u g ’ 12
A -O 65 ____ 65 65 1 65 65
M -S 801*____ 80 A pr '13 80 80
J -D 20 Sale 2 0  2 0 3 2 0  261*

19i* Sale IS 22 240 13 271*
20 Sale 2 0  2 0 29 2 0  28

J -D 1  15* 1  1 6 1  2
1 ’ 2 1>2 2 l*a 2*4

F -A 82 84i2 873*O ct ’ l l
F -A 93 ____
A -O 801* 81 80i2 81 25 79 837*'
J - J 103 ____ 10034 F eb  '13 1003* 107U
A -O -------8 6  U 80 O ct ’ 12 j
A -O 1 0 0  ____ 10U2 F eb ’ 13 ion *  i o n 2
J - J 98 ____ 100 Feb ’13 1 0 0  1 0 0
F -A ____ 99 99 Feb 13 99 1011*
M -S ____  80 80 Apr '13 80 805*
J .r
J - J 85 90 895* F ob '13 895* 94
J - J 891* 90 89l2 90 4 891* 915*
M -N 83 89h 8934 M ch ’ 13 ------ 8914 901*

J - J 51 66 67 Deo ’ 12
621* 5334 521* 5412 27 52 0 3

A -O 995* 1001* 997* 997* 1 0 99 io n *
q - F ____ 96>4 90U O6 I4 1 2 9014 07U
M -N 93 9334 9334 0 3 )4 4 93 05
M -S IOOI4 IOD4 IOOI4 A pr ’ 13 ___ 100 1031*
A -O 751* 7012 75'* 751* 1 0 74 763,
F -A 1031* Sale 103l2 1037* 3 102 105
M -S 1 0 0  ____ 991* Jan ’ 13 9912  991j
J -J 9U2 M ch T 3 9U2 93«4
A -O ____ i 2 n 2 1 2 0  1 2 0 2 2 1191* 1205*
A -O 1 2 0  N ov  12
F -A ____ 9 7 96*4 A pr '13 90U 971*
F -A
j - . i 8 SI2 Sale 881* 887* 2 1 87U 903*
M - N 103 Sep '12
j - j 96i* 96i4 901.1 " 961.1 8 95 96*4
M -N 8334 Sale 83*2 8334 31 825* 8034
A -O 95h Sale 951* 9 53* 2 0 9334 9 7

F -A ____  97 961.1 905* 6 90U 97U
M -N ____  90 OOI4 Feb T3 9534 961*
M -N 90 93 90 90U 1 1 90 931,
A -O 90 96 9434 Feb ’ 13 UH4 90
A -O 65 Sale 05 G5>2 29 04 70
J -D 86 Sale 80 8 OI4 6 86 90
J -D ____  9612 95 Apr ’ 13 95 U5»4
F -A ____  SO 7812 M c h '13 7712 82
M -S IOP3 Sale 1041* i04l2 18 1027* 1051*
A -O 99 Sale 99 99l2 32 9812 100
A -O 87U 88i2 8712 88 15 80 891*
M -N 9934 Sale 991. 100 79 9912 101U
F -A 102i2 Sale 1021* 1021. 17 102 105 .
J - J ____  87 87 87 1 80 91*4
M -S 75 Sale 747* 701* 8 747* 8 8 *4 '
A -O 95 96 UOU A pr ’ 13 ___ 95 0634
M -S 761* Salo 76 76l2 3 75 80U
ivi-s 957* Salo 957* 96 28 03 055,
A -O 12 0 1 4  1 2 D2 1201a 1205* 15 1197* 1221*
F -A 9812 Sale 98 9812 34 9012 993*
A -O 1201* 120i2 1201* 120*2 7 120 1221*
F -A 9734 Sale 9734 981* 8 .07U 997*
A -O ____  995* 97 9734 0 97 100
J -D ____ 91 90 901* 15 90 951*
J - J ____ 88*2 8 SI2 F eb  ’ 13 8 8 I2 831*,
M-N 1)512 963g 961.1 9612 16 9GU 991S
M-N 1001* 101 10034 101 7 993.1 103
J - J 0 5 14  97 955* Apr T3 955* 031*
A -O 1021*------- 1027* M ch ’ 13 ____ 1027* 1027,
A -O 90U Sale 897* 903,i 20 897* 921*
M-N ____  8S34 881* 88l2 G 88 891,
J - J 9 7 1 2  983* 08 98>4 7 97 1007,
J - J ____  86 90 F eb '13 00 92
J J ____  87 01U Jan ’ 13 ___ 8912 91*4

100 1003* 100 100 1 100 lOOU
J - J ____ 88 87 A p r ’ 13 ____ 80 S9

25 3212 25 J <x n 13 ___ 25 25
J -D IO2 I4 Sale 102 10212 36 100 103*4

M-N Id l's  Sale 1 0 0 1 2 IOH4 161 100*4 103
M -N ________ 100»4 101 11 100U 102
J -D ____  9538 95 9514 4 9412 98
J - J 10P2 102fi 101 1013* 8 1003* 102*4
J - J 925* 93 92U 927* 19 90*4 94
A -O 90*2 97 908 Feb T3 — 065* 987*

J - J 871* 877* 877* 88i4 30 88 90
M -S 9934 103l2 103 Apr '13 ___ 1021. HOT*
M -S 1027* Sale 1027* io4 258 102i2 1041*
J -D
Q - j ♦74 80 8212 Deo T2
Q -J
J - j ____ 98*4 985* 0S34 14 98 100*4
j - j 89*2____
M-N 10012 1007* 1003.1 Mch T3 100*4 1013*
F -A 991* 99*2 993* 093* i 09 101*4
M-N 1 0 0  ____ 103U M a y 'll
M-N 9014 Sale 96 96l2 38 06 08
J - J 99 Sale 09 095* 19 99 1Q1
J -J 091* Sale 99l2 993i 24 99 101
J - J 100i2 101 901* Apr '13 ____
M -N 021* 9214 9212 92*2 7

J - J " 6 3  Jan T3 ____ 03 93

M IS C E L L A N E O U S  B O N D S — C o n c lu d e d .

C o a l & Iro n
B n ff  Sc Susq Iron  s f  5 s .___1932

D eben tu re  5s____________al92G
O ol F  & I C o  gen s f  g 5s___1943

C o l Fu el gen 6s___________ 1919
O ol Indus 1st & co ll 5s g u __1934
C on s In d  C oa l M e  1st 5s___1935
C ons C oa l o f  M d  ls t& re f 5s 1950
G r R iv  C oa l & O 1st g  6s__/il919
K an  Sc H C & O l s t s f g  53.1951 
P ocah  C on  C ollier l s t s f  5S.1957 
S t L  R o ck  M t &  P  1st 5 s . . . 1955
T en n  C oa l gen 5s___________ 1951
, B irm  D iv  1st con sol 6s___ 1917

T en n  D iv  1st g  6s_______ al917
C a h  C M  C o  1st gu g 6 s . .1922

U tah Fuel 1st g  5s__________1931
V ictor  Fuel 1st s f  5s_______1953
Va Iron  C oa l& C ok o  1st g 5s 1949

J -D
M -S
F -A
M -N
F -A
J -D
J -D
A -O
J - J
J - J
J - J
J - J
J - J
A -O
J -D
M -S
J - J
M - S

05
85
90 08*2

Sale 
80 
94 

. 100

78
10U*
1011*
101*2

875s
81

102l2
10334
10334
104

80
95 Sale 95

97 J ’ly  ’22
91 Nov’ll  
971* 97i2

10 7 14  J ’neT 2 
81 81
85 J ’ n e ’ l l  
93 O ct T2 

1023* Apr ’00
98 Jan T3 
873* M ch ’ 13 
76 M ch ’ 13

10U* I02i2
101 Apr T3
102 F eb T3 
110 Jan 09

5 97l2 99*3
4 781, 85

10

93 98 
87 >1 877* 
76 80 

1001* 103
101 103
102 102

” *5
79*4 79*4 
941, 93

M is c e lla n e o u s
A dam s E x  co ll tr g  4s_______ 1948
A rm our & C o  1st real est4M s ’39
Bush Term inal 1st 4s_______ 1952

C on sol 5 s __________________1955
B ldgs 5s guar tax ox______ 1900

C h ino C op p er 1st con v  0 s . .1921 
Inspir C on s C op  1st 6s ( r e c t s ) . .
In t M erca n  M arin e  4 M s___ 1922
In t N avigation  1st s f  5s— 1029 
M go  B on d  (N  Y ) 4s ser 2 . . I 9 6 0

10-20 yr  5s series 3 _______ 1932
M orris & C o  1st s f  4 M s___ 1939
N Y  D ock  50-yr 1st g  4 s___ 1951
N iag Falls P ow  1st 5s______ 1932
O ntario T ransm ission  5s___ 1945
P ub Serv C orp  N  J gon 5 s . .1950  
R a yC on sC opper 1st con v  6sl921W/00V1 TUa 4/m l)r\nr 1 Ka 1 0*10

M -S 80S* Sale 80 80S* 3 701* 827k
J -D 897* Sale 89S.J OOh 78 89*4 92
A -O . . .  89 89 Feb ’ 13 89 S9I*
J - J 94 95l2 94 A pr ’ 13 ____ 04 06
A -O . .  94 94 Apr ’ 13 

Mch ’ 13
04 04 -

J - J 158 104 150 145 190
103 Sale 103 104l2 30 9912 108*1

A -O 63*2 Sale 6312 6414 32 63 661*-
F -A 79 Sale 79 79 3 78i2 70*4
A -O
J - J .................. 99*2 Deo '12

— — -------
J - J 86l2 ------ 89i2 Feb T3 891* 891*
F -A . . .  83 83 A pr ’ 13 8 214 84
J -J
M -N
A -O

100i2 10l7*
____  915*
92 Sale

10 2 13
92

M ch ’ 13 
Dec T2 

92

. . . . 102 103*4

013.| 28 91*4 93 ,
J - J 109 113 111 111 1 109 121 .
J - J 102 D ec T2 — — i l l l

•N o price Friday; latest bid and asked aDuoJan ((Due April eDue May tfDueJune ZiDueJuly *Duo A ug oDuoOct pDuoNov {Duo Dec jO p tlon  1
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CHICAGO STOCK EXCHANGE— Stock Record.
STOCKS— HIGHEST AND LOWEST SALE PRICES

Saturday 
April, 12

Monday 
April 14

Tuesday 
April 15

Wednesday 
April 16

Thursday 
April 17

Friday 
April 18

Week
Shares

*27 35 *27 35 *27 35 *27 35 Last Sale 30 Jan’13
•88 90 *89 90 *88 90 *88 90 Last Sale 91 Jan’13
*90 91 *90 91 90 90 90 9012 90i2 91 91*4 91*8 341

2212 2212 22 22 *22 23 2212 23 2 2 is 22*8 22*4 22*2 385
*7 7*2 *7 712 *7 71* 712 8 8  8 8  8 325
*312 414 *312 4U *312 414 *312 4U Last Sale 4*8 Apr’13

•17 20 *17 20 *17 20 *17 20 Last Sale 18 Nov’ 12
*341* 40 *34I2 40 *341* 40 *3412 40 Last Sale 41 Nov’ 12
*712 8 *7 8 *7 8 *7 8 Last Sale 8  Apr’13

*4412 45*2 *4412 451* *441* 45l2 *4412 45t2 Last Sale 45 Mar’13
35*8 3614 36 3612 33l8 3514 3358 3414 34U 31*4 33*2 34*8 1,825
97*2 97*2 97 97*8 96 9612 95<s 95 9514 95U 94U 95'4 760!

• 455 450 450 *__ 455 * 455 ♦___ 455 *___ 455 1
*133 136 *133 136 *133 136 *133 136 Last Sale 133 Apr’13 156521* 53 *52 53 *52 53 *52 53 521* 54 52*4 53*4
*100 102 *100 102 *100 102 ♦100 102 Last Sale 100 Apr’13

2 0 0 ]13U2 131*2 * 131*2 132 13118 13 Ur *131 13U2 131 131 129l2 129*2
*60 61 *60 61 *60 61 *60 01 60 60 ___ 50;
*8312 84*4 8312 8312 8 U2 SU2 82 82 *8212 85 83*2 83*2 40j
*51 67 *51 57 *51 57 ♦51 57 Last Sale 55 Jan’13 _____ |

195* 
----- -.]*51 62 51*4 5U2 495s 49*8 491* 49'2 ♦4912 50 *49*2 50 142 May’12

*202 205 *202 205 205 205 *203 205 *203 205 *203 205 15
137 13712 13712 138 135*4 130l2 135*4 135*4 ♦135*4 13014 *135*4 136*4 303
10*4 10*4 *11 1U2 10*8 10*8 10*4 10*4 11 11 10?s U 77 Feb’13

365
10212 102*4 102 103 101 10U2 101 101 101 101 ___  ___ 274
35<s 35>s *35 36 341* 35 ♦34*2 35l2 35l2 35i2 3434 34*4 325
96*4 96*4 *96 97 96 96 *96 97 *96 97 96 96 69
70*4 70*4 70»2 71 70 70 *70 70l2 *70 70>2 

iAtst Sale
68  70 106*4Mar’13 1,096

*74 77 *74 77 ♦74 77 *74 77 Last Sale 76*8 Aug’12
60*11812 121 *1181* 121 118 118 *116 118 *116 118 *110  118

*117 122 *117 122 *118 120 *116 120 Last Sale 118 Mar’13 ..........1
60*116 124 ♦116 124 *11612 118 118 118 118 118 --- - -----

•110 120 *116 120 *116 120 *116 120 Last Sale 1157gMar’13
*58
*9U2

58*4 *58
♦9 H2

68*4 *58
♦9U2

58*4 *58
♦91U 58*4 Last Sale 

♦9U2 ___
57*4 Apr’13 
*91*2___

122114 113 113i2 *113 lit’ ♦112 11.3 112*4 112*4 112*4 112*2 79 Mar’13*7812 79 *7812 79 *78i2 80 *781* 80 I.ast Sale
3499812 98*2 98 9812 9812 98I2 98*4 9.8*8 98*s 98*8 98*8 98*8

•34 35 •32 35 *29l2 31 *2913 31 Last Sale 45 Mar’13
•73 75 *73 75 *73 75 *73 75 ♦73 75 73*2 73*2 50
185*4 187 186*2 188 1841* 187 184 185 185*4 187*2 185 186 2,755
12U2 12U2 *121 122 ♦121 122 *121 122 ♦121 122 *121 122 17
*29 30 *29 30 *29 30 *29 30 27*2 29 150
*89 91 ♦89 91 *89 91 *S9 91 Imsi Sale 92 Dec’12
10612 106*4 106*8 10012 106 106t2 106 106*s ♦106 IOOI4 106 106 312

*257 260 2571* 25712 *257 260 *245 260 *245 260 *245 260 10107 107 *107 107l2 10673 107*8 *107 10712 ♦107 107l2 *107 107*4 12
*170 177 *170 177 168 170 105U 167>4 169 169 168 168 516

*1*8 1*4 Us Us Us Ur *Ug 1*4 *Us 1*4 ♦Us 1*4 135
62 62*4 62l2 63*4 61*4 623s 61i2 6214 62*2 627S 6 U8 62 1,390

*1071.4 10712 107*8 10712 107U 107<2 107 107*8 *107*4 107>2 *107*4 107*2 230
*10 12 1U2 1U2 *10 12 11 1U4 *10 12 *10 12 100

Last Sale 91*4 Mar’13

STOC <S
CHICAGO STOCK 

EXCHANGE

Railroads 
Chicago Elev Kys comlOO

l)o pref---------------100
Chic Rys part ctf "1 ” __
Chic Rys part ctf “ 2” ___
Chic Rys part ctf “ 3” __
Chic Rys part ctf “ 4” __
Kansas City Ry & Lt.100

Do jpref_________ 100
Streets VV Stable C L.100

Do pref_________ 100
miscellaneousAmerican Can_______ 100

Do pref_________ 100
American Radiator_100

Do pref_________ 100
Amer Shipbuilding__ 100

Do pref_________ 100
Amer Telep & Teleg_.100 
Booth Fisheries com -100 

Do 1st pref______100

i Chicago Title & Trust 100 
Commonw’th-Edison.100 
Com Prod Ref Co comlOO

Do pref_________ 100
Diamond Match_____100

i Goodrich (B.F.) com.100 
Hart Shaff &j Marx pflOO
ilinois Brick________ 10 0
Internal Harvester Col 00 
Knickerbocker Ice pf.100

i National Biscuit_____100
___ Do pref_________ 100
60 National Carbon___ 100

Do pref_________ 100
Pacific Gas & El Co_100

Do preferred____100
People’s Gas L&Coke.lOO 
Pub Sorv of No 111 com 100

Do pref_________ 100
Rumely common____100

Do pref_________ 100
Sears-Roebuck c o m ..100

Do pref_________ 100
i Studebaker Corp com.100

Do pref_________ 100
Swift & C o ..............1 0 0

i The Quaker Oats Co. 100
Do pref_________ 100

Union Carbide Co__ 100
Unit Box Bd & P C o. 100

i U S Steel com_______ 100
Ward, Montg’y & Co pref 
Western Stone______ 100

Range for Year 1913
Lowest.

30 Jan 3
90 Jan 6 
88 Jan 14 
2Uj Mchl7 
0 Mchll 
3*8 Jan 7

Mch
Mchl3

28 Jan 14 
r94*4 Apr 18 
450 Apr 8 
133 Apr 2 
60 Jan 22 

100 Feb 8 
129*2 Apr 18 
59 Mch 28 
8U2 Apr 15 
£5 Jan 23 
48ii Mchl3

Highest.

30 Jan 3 
91 Jan 20 
98*4 Jan 30 
26>s Jan 13 

8>2 Jan 2 
4% Apr 5

202 Apr 8 
135*4 Apr 15 
10ig Mch 19 
77 Feb 11 

101 Apr 15 
28 Mch 18 
94 Mch22 
6 6I2 Mch 24 

100*4 Feb 24
112 Feb 24 
118 Mchia 
115i2 Mch 14 
114 Mch 10 
57ig Apr 2

109 Mchl9 
79 Mch 6 
98 Feb 13 
42 Mch28 
7312 Apr 18 

177 Mch24 
12112 Apr 12 
27 Feb 21

105 Feb 28 
235 Jan 22
106 Mch 5 
165 Mch 19

1 Jan 17 
5812 Mch 10 

105i2 Feb 19 
10 Mchl7

9'* Jan 3 
45 MchlS
46ig Jan 31 

129U Jan 30 
500 Feb 11 
134*g Jan 6 
55 Jan 13 

103i* Jan 2 
139*4 Jan 3 
71 Jan 3 
{,97* Jan 6 
65 Jan 29 
£2 Jan 10

21 2  Jan 7 
145 Jan 5 
I6 I2 Jan 31 
77 Feb 11 

IIOI4 Feb 3 
53 Feb 13 931* Jan 14 
76i* Jan 31 

115 Jan 29
1281* Jan 3 
123 Jan 14 
12212 Feb 17 
118 Jan 25 
63 Jan 27

116 Jan 9
8212 Jan 25 

lOl&a Jan 13 
69 Feb 21 
97*g Feb 6 

214*4 Jan 2 
124*4 Feb 17 
34 Feb 13

1077* Mch 6 
280 Feb 15 
IO8I2 Feb 15 
2001* Jan 10 

U2 Feb 10 
68*4 Jan 2 

108*4 Mch 6 
141* Jan 2

Range for Previous 
Year 1912.

Lowest.

25 Nov
90 May 
83 Dec 
19*4 Nov

6 J'ne 
3 Oct 

14ig Aug 
40 Oct 

6  Mch 
35 Jan
IU2 Jan
91 Feb 

325 Feb 
131 Jan
45 Aug 

100 Feb 
138 Dec 
39 Mch 
77 Mch 
49 Feb 
44 Mch 

137i2 Jan 
184 Jan 
13514 Jan 
10 Feb 
87 Oct 

103 J’ly 
63 Dec 
97 Dec
66  Jan 

10512 Dec
67 May

114 Dec 
12214 Oct 
103 Mch
115 Feb 

x 61 J’ly
10312 Jan

x 80 Dec 
x 98 Dec 

94i* Dec 
x 9912 Apr 

140 Jan 
I2 U2 Jan 
30?g J'ly 
92 Dec 
98*4 J an 

215 Jan 
1051* Jan 

rl35*4 May 
*g May 

685g Feb

H ghest.

40 Apr
93*4 Jan 

104*8 Jan 
38 Jan 
11 Jan 
57g Jan 

25 Sep 
60i* Jan 
ID* Apr 
62 J'ns
47 Oct 

126’ Sep 
405 J’ly 
135 Apr 
61 Oct 

106*8 Oct 
1987g Mch 
70 Deo 
95 J’no 
65*8 May 
551* Oct 

145 Mch 
222 J’ne 
150 Mch 
2U* Oct 
87 Oct 

111*4 Feb 
80i2 Sep 

1021* Mch 
7312 Sep 

1267g Sep 
76*8 Aug 

161i* Apr 
130*4 May 
135 Sep 
120 Jan 

1  67 Apr
122*8 Oct 

x 941* Apr 
11071* Apr

987g NOV 
rl03l* Oct 
221i2 Nov 
125*4 J’no 
49 Aug 
971* Aug 

109'4 Apr 
397 NOV 
110 Jan 
234 NOV 

D* Jan 
80i* Sep

9 Sep 15 Nov

NAME.
Capital
Stock. 1 
(00s om

Surp. <t 
Pro. its.t 
tiled.)

Dividend Record

Did. Asked
In

1911.
In

1912.
Per
iod.

Last Paid.
%

Southwest Tr & S $200,0 $23,8 Org. J uly 5 ’12. V. 95, p. 18. 123 128Standard Tr & Sav 1,000,0 414,8 Q-M Mch 1013,l*i 170 171Stockmen's Tr & S 200.0 54,8 6 0 J-J Jan T3, 3 150 155Union Trust Co.. 1,200,0 1,558,9 8A2« 8 Q M Mch 31T3.2West Side Tr & Sav 400,0 121,3 842« 8A2e Q-M Apr 13. 3 300
Woodlawn Tr & S 200,0 100,6 OK 10 Q-J Apr 13, 2H 210 . . .

Chicago Banks and Trust Companies

NAME.
Capital 
Stock.t 
(00s om

Surp. <fc 
Profits t 
Med.)

In
1911.

Livid

In
1912.

end /<
Per
iod.

ccord

Last Paid.
% Bid. Asked.

American State.. $200,0 $177,6 L - Apr T3, IK 210 215
Calumet National 100,0 6 None An Jan T3, 6 150 __
Central Mfg DIst. 250,0 ‘ . f 4 Beg. b us. Oct 7 T2 V. 95, p 944 142 148
Cont Sc Com Nat. 21,500,0 9,768,6 10 10 Q-J Apr '13, 3 301 303

3,000,0 6,307,5 10 10 Q-J Apr 13, 4 413 418
200,0 105,6 6 0 Q-J Apr T3, IK 202 206
750,0 365,4 10 10 Q-J Apr '13, 2H 250 254

Englewood State. 200,0 258,6 ok 8 Q-J Apr T3, 2 175 178
First National__ 10,000,0 11,696,1 12 17 Q-M Mch31’13,4 H 434 430
FlrstNatEnglew’d 150,0 y209,l 12 12 H Q-M Mch31'13, 2*2 315 —
Foreman Bros__ 1,000,0 516,6 l’rlv ate Ba nk __ __
Ft Dearborn Nat. 2,000,0 760,7 8 8 Q-J Apr '13, 2 260 __
Halstcd St State. 200,0 223,0 Org. N ov 25 1912 135 140
HibernlanBk Assn 2,000,0 1,118,5 Not pu bllshed — SOe note (11) 138 (11)
Hydo Bark State. 200,0 35,0 Beg. b us Aug T2. V. 95, p. 273. 142
Kaspar State___ 400,0 194,7 10 10 J-J Jan 13, 5 235 238
Lako View State. 200,0 25,3 Ilcg. b us.Apr 8 T 1 V.92, p. 1004 200 207
Lawndale State.. 200,0 258,0 Q-J Apr ’13, 2 210 220
Live Stk ICxch Nat 1,250,0 562,6 10 10A2e Q-M Apr T3, 3 205 269
Mcch & Trad State 200,0 52,6 Beg. b us.Aug 26 T 2 V 95, t 593 134 140
Nat Bk of Repub. 2,000,0 1,445,1 8 8 Q-J Apr’ 13, 2 227 230
National City___ 2,000,0 694,9 0 0 Q-J Apr T3, IK 194 198
National Produce 250,0 109,8 6 0 Q-J Apr '13, IK 165 168
North Ave State. 200,0 91,4 7 7 Q-J Apr 13, IK 143 146
North Sido St Sav 200,0 10,6 6 0 Q-J Apr T3, IK 120 122
North West State 200,0 245,3 5 0 Q-J Apr T3, IK 204 203
Ogden Ave State. 200,0 7,2 Org. N OV. 27 •12. V. 95, p. 1944 111
Pcople’sStk YdsSt 500,0 104,1 OH 10 Q-J Apr'13, 2 K 240 250
Second Security.. 200,0 11,0 Beg. b us Nov I ’ ll V. 93, p. 1235 __ __
Security____ .. 400,0 104,8 0 0 Q-J Apr 13, 2 250 260
South Chicago Sav 200,0 122,8 8 8 Q-J Apr T3, 2 205 __

200,0 20,3 0 0 Q-J Apr T3, IK 132 135
State Bank of Chic 1,500,0 2,522,1 12 12 Q-J Apr T3, 3 395 397
State Bank of Italy 200,0 40,8 Beg. b us. Aug 19 T 2 V. 95, p.523 144 147
Stock Yards Sav. 260,0 245,0 8 10 Q-M Mch 31 13,3 300
Swedish-Am State 200,0 220,8 Org. J an. 27 ’13. V. 95, p. 1585 __ _ _
Union Bk of Chic. 500,0 181,1 6 0 M-N Nov’12, 3 173 170
Washingt’nPkNat 100,0 10,0 6 OH Q-J Apr’13, 2K 200
Central Tr Co of 111 4,500,0 1,984,1 8 8 Q-J Apr’13, 2 229 231
Chicago City BAT 500,0 303,5 10 10A2e J-J Jan T3, 7 285 __
Chicago Sav B AT 1,000,0 302,1 6 0 Q-J Apr’13, IK 146 149
Chicago Title Sc Tr 6,600,0 <2,263,2 8 8 Q-J Apr '13, 2 202 200
Colonial Tr A Sav 600,0 488,8 8Sc2e 8A2« Q-J Apr T3, 2H 223 220

3,000,0 1,844,2 301 303
Drovers Tr A Sav 250.0 147,8 8H 10 Q-J Apr *13, 2H 250 254
First Trust A Sav 5.000,0 2,879,2 10 None (1-M Dec30'U ,4
Ft Dearborn Tr & S 250,0 14,8 Beg. b us.Apr 3 ’ ll V. 92, p. 929 __
Franklin Tr & Sav 300,0 109,1 Beg. b us. Apr 8 ’12 V. 94, p. 1030
Greencbaum Sons 1,600,0 244,9 2H 10 Q-J Apr ’ i3. 2K 104 163
Guarantee Tr & S 200,0 243,3 ___ 0 J-J Jan T3, 3 135
Harris Tr Sc Sav._ 1,500,0 2,274,8 12 12 Q-J Apr T3, 8 625 __
Home Bank & Tr. 300,0 271,8 Beg. b us. Apr 10’1 l.V.92,p 1004 150 152
Illinois Tr Sc Sav. 6,000,0 10,180,6 10A4e 16A4e 1 Jan '13, 4 490 600
Kenwood Tr Sc Sav 200,0 87,7 7 7A2e Q-J Apr '13, IK 170
LakoViewTr&Sav 200,0 279,3 0 0 Q-J Apr T3, IK 200 207
LaSallcStTrASav 1,000,0 263,4 Beg. b us. Ma y TO 102 104
Liberty Tr & Sav. 250,0 26,1 Org. D cc. 0 T2. 150
Market Tr A Sav. 200,0 220,7 Org. 8 cpt. 5 T2. V. 95, p 593 122 125Mcrc’nttleTrASav 250,0 39,7 Beg. b us .J’ly 1’12 V. 94, p 484 105
Merchants’ L  Sc Tr 3,000,0 7,067,7 15 10 Q-J Apr '13, 4 428 435
Michigan Avo Tr. 200,0 07,2 ___ Q-J Apr'13, IK 142 145
M  ld-CIty Tr A Sav 500,0 102,6 Com.b us. Ap 10 T 1.V.92.P 1001 220 225
Northern Tr Co.. 1,500,0 2,837,5 8 8 (F-J Mch31 13.2 325 328
Nor-West Tr Sc S. 250,0 141,9 8 8 J-J Jan T3, 4 268 275
Old Colony Tr Sc S 
People’s Tr Sc Sav

200,0 250,7 Beg. b us .J'ne l 11 V. 92, p. 1537 123 120
500,0 215,2 8 Q-J Apr'i.3, 2K 240 250

Pullman Tr Sc Sav 300,0 209,5 8 8 Q-J Apr '13, 2 180 _
Sheridan Tr A Sav 200,0 48,3 — 3 Q-J Apr T3, IK 133 137

Chicago Bond Record
BONDS

CHICAGO STOCK 
EXCHANGE 

Week ending April 18
Inter

est
period

Price
Friday 

April 18.
Week’s 

Range or 
Last Sale

Bids
Sold

Rangefor
Year 1913

Bid Ask Low High No. Low HighAm Tel *  Tel coll 4s___ 1929 J - J 91 Feb T3 91 91Armour Sc Co 4Ks_____ 1939 J -D J90 Sale 897g 90*4 22 897g 91»*Auto Elec 1st M 6s_____ 1928 X 80 84 82*4 Aprll’ 12Cal Gas Sc El unlf Sc ref 5s 1937 M-N 96*8 M’ay T2Chicago City Ry 5s____ 1927 F -A 1100*8 100*4 100** 100*4 12 100*4 1017kChic City Sc Con Rys 5s.dl927 A -  O 82*2 Sale 82*2 82*2 1 82*2 89Chicago Elev Ry 5s........1914 J - J 1 97*4 97*8 967s 967s 8 90*4 98**Chic l’ncu Tool 1st 5s..aFJ21 J - J 91*4 Sale 90 91*4 5 90 94
Chicago Rys 5s...............1927 F -A 98*8 Sale 98*4 98*g 44 98*8 100*4Cldc Rys 5s........scries ’A" A -O 1 93*2 94*8 94 94 1 93 94*4

Chic Itys 4s____ series “B” J -D 1 82*s Sale 82*8 8 25r 26 82 86*4Chic Rys 4s____ series "C" F -A 1----- 94i2 93 Jan '13 93 93
Chic Rys coll 6s......... 1913 F -A 100 Jan *12
Chic Ry Pr m M g 4s.cl997 j - j 1 - — 72i2 72 Mch T3 72 75
Cldo Ry AdJ Inc 4s.__cl927 Mayl t 48 55 47 Mch '13 ___ 47 58

Chicago Telephone 5s__1923 J -D 1100*2 Sale 100*2 1007g 27 100*4 1017k
J - J x___ 98 90*8 Dec T2

Commonw-Edlson 5s___ 1943 >1- S 102*8 Sale 102*4 102*s 32 101 103**
Commonw Elee 5s__61943 M- S 1 . . . . 101*2 101 101 1 101 1 02*i

Cudahy Pack 1st M 5s... 1924 M-N 1100*4 10U2 100*2 Mch '13 100*2 1001*
Dla Match Con deb 6s__1920 1105*4 107 105*4 Aprll’ 13 105*2 108**A -O 99*4 April'12
lnt liar 3-yr 6 % g notes. 1915 F -A 100*8 May *12Inland Steel 1st M g 6s..1928 105*8 AprU’12
Kan City lty A Light Co

5 s ...............................1913 M-N 90 Oct T2
Lako St El—1st 5s......... 1928 J - J t .- - - 90 87 Jan T3 87 87
Metr W Side El 1st 4s...1938 F -A I797S 80 797g 797g 5 79 82

Extension g 4s.............1938 J - J 79 Sale 79 79 1 77*8 81
MU El Ry Sc Lt 1st g 6s..1926 F -A 1103 10412 10478 Apnl l2

J - J 1 94 04*2 95 Aprll'12 - ,
Morris *  Co 4Ks......... .1939 J - J 1 80*2 877g Mch '13 ___ 877s 89

M-N 100*4 May T2
Nor Shore El 1st g 5s___ 1922 A -O 11027* 103*4 Aprll’12

do 1st *  ref g 5s__1940 A -O 99*4 1 0 0** 100 Jan T3 ___ 100 100
Nor Sh Gas of III 1st 5s.. 1937 F -  A 95*2 Sept T2
North West El 1st 4s___ 1911 M- S 100*4 July ’ ll
N W G L Sc Coke Co 5s.. 1928 Q-M 1 9974 99*4 Mch T3 99*4 100«*
Ogden Gas 5s.................1945 M-N 1 95 «7 90 Aprll’13 ___ 05 97
Peop Gas L A C  1st 6s . . .  1943 A -O 115*2 Sept '12

Refunding gold 5s........1947 M- S 1101 Sale 101*2 101*2 5 100** 102*»
Chic Gas I. Sc C 1st 5s.1937 J - J 102*2 Aprll’13 102*2 103
Consum Gas 1st 5s___ 1936 J - D 100*2 April’ 13 100*2 100l«
Mutual Fuel Gas 1st 5s 1947 M-N 100 Sale 100 100 1 100 100*4Pub Scrv Co 1st rci g 5s. 1956 ____ 1 .. . . 95 97*4 Feb’ 13 97 97*kSouth Side Elev 4Ka___ 1924 J - J 1 91 Sale 91 91 2 91 93*4

Swift Sc Co 1st g 5s_____ 1914 J - J 1 9978 100 100 100 5 100 100*4
Tri-City Ry Sc Lt coll

trust lien s f 5s........... 1923 A -O 98*4 April’ 12
Union Elec (Loop) 6s___ 1945 A -O 85 April’12M- S 100 May T2
Western Elec Co 6s........1922 J - J 11007* — 101 April’ 13 — 101 101

Note—Accrued interest m ust bo added t o all Chicago bon d price*.
* Bid and asked prices; no salc3 were mado on this day. t April 4 (closo of business) for national banks and April 5 (opening of business) for State Institutions. 1 ! f l . 

prico Friday; latest price this week. S Sept. 1 1911. 1! Dividends not published; stock all acquired by the Continental & Commercial National Bank, a Duo Deo. Si. 
S Due June, e Duo Feb. <1 Due Jan. 1. e Extra dividend, x Sales reported beginning April 18. g Dividends are paid Q.-J. with extra payments Q.-F. f Deo. M 
1912. * Ex. 24% accumulated dividend, to Feb. 4 1913. g Nov. 26 1912. 2 Fob. 5 1013.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1148 BOSTON STOCK EXCHANGE—Stock Record
SHARK PRICES— NOT PER CENTUM PRICES

160
15

100*4275a 
28*8 
*1*8 165 
48*4 
27*2 
62 «8 

108

160
15

10Mi 
2758 
28i8 

1 >2 168 
4!> 
2712623*

108

15934 160 
*1412 151 
106 lOd 2 
275s 273,j 
28's 28's 
*1*8 1>2 164 105
481s 4812 

*27U 2734 
6214 63 

*108*2 109*3

159 1593 4 
1412 1431 

106 106 
2734 2734 

*27*2 28*4
*n8 i>2

162*2 164 
4S12 481 

*2714 23 
61*2 G2 la 

108 109

Saturday 
April 12

Monday 
April 14

Tuesday 
April 15

Wednesday 
April 16

•10238 102*2 1 02i2 102*2 *102 1 02l4 *I017g 102*8
100 100 *100 IUUI4 *100 100*4 ♦100 1 00*i206 2 C6 200 206 206 206 206 206
9734 103*2 93 99 92 95 95*2 98188 188 *188 195 *188 195 *18869 70*2 69 09's 67*2 69 66*4 67*2•260 __- *260 290 *260 280 •260*7*2 — *712 ___ *7*2 7*2 7*2

66 *.__ 66 66 • 66*7*4 8 *7*4 8 *7*4 8 * 8*43 45*2 *43 45*2 *43 45*2 *43•166 168 *166 168 *166 168 *160 168*10412 — *10-4*2 *104*2 *104*2*___ 230 230 * 225 * 225108 108 109 109 109 109 *103 109•117 120 *11834 120 ♦119 120 *119 120*83 84 *83 8412 •83 8334 S334*105 10534 *105 10534 *105 105*4 *10-4 105*18*4 18*2 18*2 18*? 1778 18 •17*2 18*77 77*2 in . 77*4 76*2 77*4 76*2 7612116 116 115 116 11434 115*2 114^ m u

•160 167*2 *160 167 *160 167 *160 16735 35 *34 40 *34 40 *34 40•1533a 15378 15378 1537a 1523, 153 *153*8 15338
•85 85*2 *85 85*4 *85 85*2 *85*s 85*2
___ *140 *140 *14077 77 * 76*2 76 76 73*2 76
95 95 95 95 *__ 94 *___ 95

•54 55 54 6414 54 54 53 53
95*2 95*2 95*2 95*? 953 ft 953s 0538 9512
4 4 37s 37ft *378 -4 *37s ■4

•20 20*2 20 20 20 20 2 !) 2 0
11412 114*2 114 114*8 113*2 HI 113*2 114
115*2 110 115 116 115*4 115*4 115*4 115*4
1316$ 132 131*2 132 131 131*2 131 131*4
•17 19 *19*2 21
78 79 79 79*8 78*2 787a 78*2 785s
68 68 08 68 66 6614

•97 98*2 98*2 98*2 ♦97 98 97 97
*573 6 *57s 6 <5 6 ♦57a 0

•107s 12 *1078 12 10*2 11 *1034 in ,
*1112 13 *113; 13 ♦1134 13 *12 13*4

•280 28034 280 2 SL 280 280*2 *___ 280141 141 141 142 140 141*2 139*2 140
91 91 91 91 z89 89 88*2 8 8I2•92i2 93*2 92*2 93 92*2 92*2 *92*2 932195s 2195s 218*2 218*2 218 218 *218 218*2*3*4 3*2 *3*4 3*2 ♦3'4 3*2 3 3♦27 30 *27 29 *25 39 20 26•08 *69 68 68 *70•149 160 ♦148 150 *__ 149 149 149

April 17

15934 15934 
143i 15 

IOOI4 106U 
27*2 2734 

*2734 28*4 
*1*8 1*2 

16114 164 
4SU 48>2 
27*2 27*2 
6112 62G 

10778 10S*.

•102 IO2I4 
♦100 100U
200 200 
9812 99 

*188 195
60 68  
Last Sale♦ 712------•___  60
Last Sale 
Last Sale 
Last Sale 

104 101
Last Sale 

108 108*2 
Last Sale 

83*4 83*4 104 104
1734 1734
76*2 77 

115ia 115*2
Last Sale 
Last Sale 

•34 40
153*4 153*2 

Last Sale 
Last Sale 

•75 ___
*___  95

2*4 2*4 *2 21, 2*4 * , *2 21? *2 21? 2*4 2*4•1 1*4 *1 1*4 1 ’ 4 1U Dft *1 1*4•37 37*2 *36*2 3714 36 36 *26 36 36 36 36 3077 77*2 77 78 76 77*4 76 76*2 7078 773, 70*8 77*827»4 28*2 28*4 28*4 27*2 2 ' 27*2 27*2 27*4 27*4 *27 27**
334 334 *35s 3'« 3*2 8*2 3*2 33, 334 33i a Mi•.37 .40 *.3S .41 *.38 .41 *.38 .41 Last Sale .40 Mar’13
Gh 634 6«4 634 6 m, 6*2 *6*4 6 *? 0*4 6*4

•2 2*4 *2 2U 2 >« 2 1 , *2*8 a‘.i 2*8 21? 2*4 2*4
30*2 31*2 31 31*2 30*2 303., 30*8 30*2 30*4 307ft 30*2 30*2
67 67 67 67 66 6612 6578 66 66*2 663, 66*2 GO*?

481 485 481 481 475 480 *465 475 475 [SO *475 [SO
•15 16 ♦15*2 16 *15 16 15 15 14 14 *1-4*2 16
417a 42*8 42*2 42*2 411, 42 41 41*4 42 42*4 40*4 41*8
* .0 2 .04 * .02 .01 * .0 2 .01 ♦.02 .04 Last Sale .02 Mar’13
45 45 45 45 45 45 441a 44*2 44*2 44*2 4 4*4 4434
3 3', •3 3*4 3 3 *3*8 3*4 *3 3*4 3 3

12*2 12*2 12 12*2 11*4 12*2 12 125, 123g 123g 121, 12*4
6*2 6*2 6*2 61? 6*2 7 7 7*4 7 7 7 7
2 'ft 3 278 2 % 2*2 27, 2*2 2*2 2*2 a % a Mi 21?

61*2 61*2 61*2 62*4 60*2 62 60=8 61*2 62 61 63 6334
V*4 731 73i 7% 73, 77, 7*4 734 7*2 73« 7*8 7*ft21*2 21*2 21*2 21*2 21*4 21*2 21 21 21 21 20*2 21
**4 34 *>4 ®4 **4 34 **4 34 Last Sale 3,i Feb’ 13123g 12*4 12*2 123, 12*2 12*2 1212 12*2 *12 123., 12*2 12*2♦18*2 19 187g 187s *18*4 19 *18 18*2 *173., 183ft *173, 18*4•52 54 ♦52 54 *52 53 *52 53 *52 53 63 53•84 86 *84 86 *84 85*2 *84 85 Last Sale 84 ADr’132634 2634 *26*2 27 26 26*4 25»4 253, 26*4 26*4 *25*2 261,•3*4 33ft *3*4 33, 3*4 3*4 3 Mi 33ft 3*4 3*4 31, 33ft

•2*g 2 'A, *2*8 2K* •21, 2 % 2*4 2*4 *2*8 21? *2ift 23ft1473 15 15 15*4 15 15 14*2 143, 147ft 16 Ml* 14*2*478 5 5 5 153 45, •4*4 434 41, 4*7
vu V>4 7*8 7*4 7 7 *6*2 7 ♦67ft 7 67ft 0'8

•4*2 43, ♦4*2 5 *4*2 5 4*2 4*2 *4*4 4*2 *4*4 43,
•9 01, *9 9*? *9 9*? 8*4 9 9 9 •Si, 9*2

•25 25*2 *25 25*4 25 25 ♦2434 25*4 ♦24*4 25 •24*2 25
•1>4 1*2 •1U U? *1*4 D* 1*2 1»2 *1*4 2 *1>2 1»453 63 63*2 63*2 52 63 5134 62 52 53 •52*4 53

•1734 18 *17*2 1734 17*8 175s 17*2 173s 17*4 177, 171* 173ft♦134 2 *ft 2 2 2 2 178 2 178 2 2 2
9 9 *9 9*ft 9 9 *9 9*« 9 9*8 9 9

30*4 305s 30*4 30*2 29*2 30 29*4 29*2 2934 30 2Q34 30
*1*2 1'8 1*2 1*? *1*2 1*8 *1*2 134 1*8 1*4 1*4 U»•2 23ft ♦2 2*4 *2 21? *2 2*8 Last Sale 2*8 Apr’135 6*8 5 l>‘,U 5 b 5 5 *5 6*2 434 649*2 49*2 ♦48*2 491? 49 49 48*2 49 49*2 49*2 ♦4834 49*293 *91 92 89 91 89*2 90 90 90*2 •89 90*223 22*2 23 22*4 23 22*ft 22*4 22 ia 22i2 2214 22*471 71 70 70 69 69 *69 70 69 7019*2 19*2 19*2 19*2 18*, 187s *1834 19 19*4 19*4 18*2 1878♦lSg 2 *1°8 2 1*4 1*4 134 1*4 *1*8 l7s *1*8 211*2 11 11 11*8 m , 11*8 11*4 11 11 11 11*124*2 24*2 *24 25 ♦23 2334 *23 233., 23*4 23*4*.25 .35 *.33 .33 *.25 .35 ♦.25 .35 ♦.25 .33 *.25 .3532 32 32 32 31*2 32 31 31*2 31*2 32 *31*4 323*2 3*2 3*2 3R8 3*3 3*2 3*2 31? 3K« 3i2 3&s 35s3212 32 J4 *31*2 33 ♦30 31 29 30 31 31 2934 30*4*4*8 4*2 4*4 4*4 4 4*4 4*4 4*4 4 4«4 *4 438*23ft 2>, 2*4 2*4 *2*8 234 234 23., 234 234 2*2 2*24n2 42 41*2 41*2 41 41*2 41*4 4 1*4 41*4 4H, 4034 4148*g 48*2 4833 48*2 48*a 4838 48*8 48*4 48*8 48*8 48*4 48*4•lSg Dj 134 1*4 1*4 134 •1*2 2 H* 1*2 *1*2 2♦9 9*2 9*4 9*4 *9 9*4 9 9 9 9 954*4 54*4 •51 64*4 53 63 53 53 ♦5334 64*4 *53*j 53*0•1 1*4 •1 1*4 *1 1*4 *1 1*4 Last Sale♦2*2 3 *21, 3 2*2 2*2 *212 3 •2*2 3 ♦2*2 361 61 02 62 60 60*2 60 60 60 60*2 60*? 601*•1 1*4 •1 1*4 •1*8 1*4 *1 1>4 Last Sale .90 Apr'13

53 53
95*4 95*2 
*378 4
20 20 

114 114
115*4 116 
130 131*8

Last Sale
78*4 7834

*----- 06
97 97*4
*57a 6

*1034 1U2
Last Sale

*------277
13978 140 
89 89*4
92*2 93 

218 218 
*3*4 3*2
25 25

*68*2 . . . .
148 148

Last Sale 
159*2 15934 

15 15
106 1003s
*27*2 2734
2si8 28'at 
Last Sale 

161*8 105 
48*2 4878 
27*2 27*2 
62*4 627s 

10834 108*4

Friday 
April 18

102*8 102*s 
100*4 110U 
205*2 105*2 
96*2 97*2 

'188 195
64 60 

265 Apr'13
•7*2-----65 05

7 Mar'13 
45 Apr'13
166 Feb'13
*104*2___
235 Apr'13

107 107
118*2 Apr’13 

83*4 8334
___ 104
*10*2 17*4
76*2 77 

115 115*2
120 120

200 Dec'12
167 Apr’13
*34 40
152*4 153

8334 Mar’13 
150 Mar’13
*■----- 76
1----- 95

53 53
95*4 95*2 
*378 4

*19*2 20 
114 114*2
115*2 116*2 
129*4 130 

18 Mar’13 7834 78*4 
65 65

-----  90
*578 0

*1031 11*2
1131 Apr’13 
275 277
139*2 I397s8834 88*4
92*2 92*2 

218*2 218*2 
3*4 3*4*23 30

*08*2 ___
146*2 148 

90 Mar’12 
159*2 159*2 
*14*2 15 
105*2 106 
2734 273i 

*28 28*4 
1*2 Mar’13 
162 163*4
48*2 48*2

"6i78 62 
108 108*2

Sales 
oj the 
Wee* 

Shares

30
13

165
5,856

5
2,122

STOCKS 
BOSTON STOCK 

EXCHANGE

Railroads
I)o pref_

91
£5
85

27i
1,203

11

45
130

167
10

431
246 
220 
no
247 
281

6,818
515
133
135

2
102

"l98
924
321
196
71

202
01
15

178
167
185
416
252
49

Do pref. 
Boston & Wo 

Do pref.,

Do pref.

Do pref stan 
N Y N H 4  Han 
Northern N II. 
Norwich & Wor 
Old Colony____

Do prof, 
ermont & £ 
fest End St 
Do pref.

flliscellaneous
Do p re f-------------

Amcr Pneu Service— 
Do prof_________
Do prof-

Do pref. 
xnoskeag M j 
Do prof-
Do pref_________

East Boston Land__

Do pref.

Do pref_.

Do pref... 
Onion Copper 

'  lit..2 ,6 2 1  United Fruit 
1,845; Un Shoe Mach Corp. 

118. Do pref_________
103 Do pref_____

Mining

8,125:Anxalgamated Copper 
1,919 AnS Zinc Lead & 8m . — 

160)Arizona Coin’l ctfs dop_
Bonanza Dev Co------Bos&CorbCop&SilMg1,270

335
5,156

478
48

125
1,020

' ” 497 
175 

1,371 
4,099 
3,560 
3,200 
1,035 

085
220
100
10

320
740
50

475
275
340
50

310
100
10

300
150
455
216

4,100
130
445
167
209
942
90

245
75

145
5

100
565

1.370
222
445
300
804
505
370
180
70
42

192

Calumet & Hecla------25
Centennial-......... —  25
Chino Copper_______  5
Cons Mercur Gold__  1
Oopperliange Con Co 100
Daly-West___________ 20
East Butte Cop M in. 10
Franklin____________ 25
Giroux Consolidated. 5 
Granby Consolidated.100
Greene-Cananea------- 20
Hancock Consolidated 25
Helvetia Copper------- 25
Indiana Mining------- 25
Inspiration Consol O . 20
Island Creek Coal__  1

Do pref_______  1
Isle Royale Copper_25
Kerr Lake_______   5
Keweenaw Copper___25
Lake Copper Co_____25
La Salle Copper_____25
Mason Valley Mines. 5
Mass Consol_________ 25
Mayflower___________ 25
Miami Copper______ 5
Michigan_____________25
M ohawk____________ 25
NevadaConsolidatcd. 5 
New Arcadian Copper 25
Nipissing Mines_____ 5
North Butte_______ - 15
North Lake__________ 25
Olibway Mining.........25
Old Colony__________ 25*
Old Dominion Co____25
Osceola___________   25
Pond Creek Coal___ 10'
Quincy-----------------------25
Kay Consol Copper.. 10 
Santa Fo Gold & C op. 10
Shannon.................   1 0
Shattuck-Arizona___ 10South Utah M & S__  5
Superior.........................25
Superior & Boston Min 10
Tamarack____________ 25
Trinity.......................   25
Tuolumne Copper___ 1
U S Smelt Kef & M in. 50

Do pref__________ 50
Utah-Apex Mining___ 5
Utah Consolidated___ 5
Utah Copper Co____- 10
Victoria______________ 25
Winona . . . _________ 25
Wolverine____________ 25
Wyandott____________25

• Bid and asked prices, a New stock, e Asa’t paid. 0 Ex-atock dlv. h Ex-righta. u Ex-div. and rights,

Range Since Jan. 1.
On basis of 100-share lots

Lowest. Highest.

0 1003ft Feb 2( 106U Jan 2
) 100 Mch 11 10138 Feb 4
) 205*2 Apr 1 215 Jan 2
) 92 Apr 15 m i ,  Jan 20
0 188 Apr 15 205 Jan 27
) 6-t Apr IS 97 Jan 3
0 20 0  Mch 1' 290 Jan 3

7*2 Feb 11 7*2 Feb 19
«3 Mch ; 65 Men 76 Feb 25 7*4 Mch 643 Mob i 45 Jan 24160 Feb L 160 Feb 14102 Mch2 i 107 Mch fi235 Apr ] 2 6 0  Jan 13101 Mch 11 122 Feb 8118** Apr 120 Feb 10827ft Feb a 85 Mch 27101 Mch 17 n o Mch 13
16*4 Jan i 103gFeb 473*8 Mch 2-t 79  Feb 6113*2 Mch 18 130 Jan 9120 Apr 18 

........ ............ 130 Fob 21

1 165 Mch2G 176*2 Feb 11
1 34 Mch25 30 Mcll25
1 1473ft Mch K 162*4 Jan 6831, Mchll 90*2 Jan 9150 Feb 21 160  Feb 27
1 73*2 Apr If 81** Feb 8

03 Mch 20 100 Jan 3

47*4 Jan 17 57 Jan 11
95 Apr 2 99*4 Jan 237ft Feb U 4*2 Jan 3
19*2 Feb 13 2334 Jan 11

110*2 Mch 10 1181, Jan 3Ilia, Mch 12 117*4 Feb 1
129*4 Apr IS 140*2 Jail 3
1634 Fob 2ti 18 Jan 14
78 Feb 3 81*2 Jan 7
65 Mch 14 75 Jan 14
97 Mch2C 100 Jan 23
6 Jan 10 6 Apr 15

10 Jan 7 12 Jan 3
11 Jan 14 15 Feb 8

275 Apr 18 288*2 Jan 10
135 Feb 25 186«4 Jan 288 Mch 13 93*2 Jan 22
91*2 Jan 31 955g Mch24

2 12  Mch 17 2195ft Apr 12
3 Jan 16 3*2 Feb 817 Apr 9 60 Apr 2637ft Apr 7 91i2Jan 11

141 Mch 19 160 Jan 11
166*2 Mch20 165*2 Jan 214*2 Apr 15 10*2 Apr 2
10473 Men 13 108 Mch 527*4 Jan 28 28*2 Jan 1527 Mch28 28*4 Jan 20

1*8 Mch25 2 Jan 4
157 Feb 25 182 Jan 3 /
48 Mch 29 65*4 Feb 4
27 Jan 20 28*2 Feb 3
5S*i Mch 10 69 Jan 2

107 Mchl9 111 Jan 30

2*4 ;h31 6 Jan 4
1 a 20 2*4 Jan 3

42*4 Jan 3
657ft Feb 26 80‘4 Jan 2
2634Jan 15 327ft Feb 10
2i2 Feb 18 4*2 Mch 6.31 Jan 18 .43 Mch 13
5 Jan 15 7 Feb 32 Mch 19 4 Jan 429 Feb 25 45 Jan 269 Feb 18 72*2 Jan 2z435 Feb 21 655 Jan 213*4 Feb 25 18 Jan 63534 Feb 27 47*2 Jan 2

.oa Mch25 .02 Mch25
4212 Feb 19 63 Jan 2
3 Apr 12 4 Jan 27

11*4 Feb 24 16*8 Jan 2
57« Feb 25 9 Jan 2

2*/& Apr 18 3%  Jan 2
65 Feb 18 73*2 Jan 2
7** Feb 19 9*2 Jan 2

16*2 Feb 19 25 Jan 2
Jan 3 *4 Jan 3

10*2 Feb 20 17 Jan 2
15*2 Feb 19 187a Apr 14
49 Mch25 69 Jan 4
84 Jan 23 87*2 Jan 10
22 Feb 19 33/ft Jan 2
2% Jan 14 3 ^  Feb 15
1*2 Jan 7 333 Feb 4

12 Feb 18 26*2 Jan 3
334 Mch 1 6*4 Jan 3
67ft Apr 18 10*2 Jan 2
3*2 Apr 2 6i2 Jan 28 Feb 18 16*4 Jan 22134 Feb 19 26*2 Jan 31*2 Feb 6 2 Apr 847 Feb 24

10*8 Feb 18
178 Apr 16 2*2 Jan 2
8*2 Mch 4 9i2 Mch29a*U Feb 19 34i2Jan 21*4 Feb 24 234 Jan 2
2 Feb 17
4's Feb 19 838 Jan 2

a  Feb 26
88 Feb 26 107 Jan 2
22 Fob 18 28U Jan 265 Feb 24 80 Jan 3
163g Feb 19 22 Jan 3
13« Feb 27 3 Jan 2

10*8 Feb 27 131,  Jon 9
21 Feb 19 28*2 Jan 3

.35 Jau 18
24*2 Feb 18 40*2 Jan 2
1 Y» Jan 2 t4H Feb 4
20 Feb 19 38 Jan 3
4 Feb 19 6 Jan 9
2*2 Apr 18 3*2 Jan 28

38*4 Feb 25 43*2 Jan 2
48 Feb 14 60 Jau 6

1*2 Feb 13 2*8 Jan 3
878 Feb 25 11*4 Jan 2

49 MchlO 60 Jan 2
1 Apr 4 2  Jan 2
2i2 Feb 10 4*2 Jan 2

00 Mch 19 76 Jan 3
3, Feb 20 1*2 Jan 9 i

Range lor Previous 
Year 1912.

1037a Feb 
101L Nov 
211*2 S e p  
112 Dec
202
94

290
10
70
7

60
165

Nov
Dec
Dec
Dec
Deo
Deo
Aug
May

1071s Oct 
260 J’ly 
119 Deo
124 J’ne 
83 Dec

125 Dec 
10 Dec 723a Dec

126 Dec 
128*2 Oct 200 Oct 

;174 J'ne
41 Jan 

162 Dec 
89*8 Sep 

150 Dec 
80 Oct 
90 Nov

64 Dec 
98 Dec 
3 Aug 

14 Mch 
11334 Dec 
114*4 Dec 
137*2 Jan 
22 Nov 
7914 Nov 
75 Nov 

z90*4 J’no 
6 Aug 

10*2 Aug 1034 Jan 
272*2 Sep 
155 Jan 
z88*8 J’ly 
93 Dec 

214i2 Dec 
2*2 Mch 

CO Dec 
90 Dec 

148*4 Oci 
72*2 Jan 

168 Feb 
13-34 Jan 
9812 Jan
27 May
28 Jan .86 Jan

1174 Sep 
4014 Jan 
27*2 Dec 683a Feb 

107*8 Feb

5 Dec 
2 Dec

36 Dec 
60 Feb 
24*2 Feb
2 Jan 

.25 Nov
412 Dec 

2l6io J’ly 
19*2 Feb 
57*2 Feb 

405 Feb 
15*2 Dec 
25*4 Feb 
.01 Nov 
48*2 Dee 
3U Oct 

12i4 Jan 
O'7® Sep
3 Dec

33 Feb 
7*2 Feb

22  Oct 
.70 Deo 
11*8 Sep 
163a Dec 
4012 Jan 
85 Jan 
2034 Jan 
2 Apr 

.80 Jan 
22*4 Deo 
4io Feb 

IOI4 Dec
6 Dec 
284 J an

2333 Jan 
l5g Dec 

6OI2 Jan 
I8I4 Jan 

2 Dec 
534 Jan 

223.J Feb 
2*a Deo 
1*2 Deo 
258 Jan 

44 Jan 
100 Dec 
15 Mch 
72*2 Deo 
10*8 Jan 

1 Jan 
9 Jan 

17 Feb 
i4 Dec 

24 Feb 
1 Dec 

26 Jan
4 Dec 
2 I2 DCO

34 Jan 
47 Jan
1 Nov 
9l2 J’ly 

5212 Jan 
1«4 Dec 
3*8 Dec 

66 Dec 
1 Dec

H ighest.

11114 Oct 
104U Feb 
222i2 Apr 
13434 Mch 
218 Jan 
100*2 Jan 300 Apr 
1' May 
80 J’ne 
1212 J an 
57 Jan 

170 Jan 
112 J’ne 
272 Jan 
128 Jan 

2179 Apr 
9 H2 Jan 

14738 May 
23*8 Jan 
83 Feb 

14238 Apr 
143 Jan 
212*2 Jan 
187 Jan 
70 Jan 

170*4 Sep 
9378 D eo  

164 Jan 
8878 Feb 

103*2 Mch

63»4 Mch 105 Mch 
5*t J’ne 

24*2 Nov 1335g May 
12334 Aug 
149 Mch
30 Mch 
94*4 Mch 
84 May

105 Mch 
9 Feb 

20 Jan 
17*4 May 

300 Mch 
189 Deo 
95 Oct 
9878 Feb 229 Aug 
4*2 J’ne 

105 Jan 
107 Mch 
164 Mch 
90 Mch 

184 Aug 
1738 Apr 

109*8 Sep 
32 Jan
31 Apr 
334 Apr

208i2 J'ne 
57*2 Aug 29*4 Sep 
80Sg Sep 

1103S Oct

11*4 Apr 
8*4 May 

60*8 J’ne 
92>8 Oct 
35 Oct 

o78 Apr 
,65 Apr 

9*4 J’ne 
53.j Apr 

6 D4 J’no 
83i2 Aug 

615 Sep 
27*2 Apr 
60*4 Nov 
.09 Jan 
60*2 Apr 

7*2 Mch 
1634 Sep 
18*4 Apr 
6**18 Apr 
7734 Nov 
11*8 Oct 
37 J’ne
2 May 

23 Apr 
21»8 Jan 
6534 J’ne 
9 H4 Aug 
37U Nov
3ia Feb
3 May 

49 Apr
8  Apr 

14i2 J’ne 
9i4 Jan 

18*2 Apr 
3038 Sep 
5i2 Apr 

73 J’no 
24*3 Sep 

6*4 Apr 
9*4 Deo 

393g Oct 
8*4 Apr «034 Jan 

13*4 May 
61 Oct 

130*2 J’ne 
29 Nov 
95 J’ne 
24*8 Sep 
478 May 

1778 Aug 
31*2 Nov 
1*4 Apr 

4878 j f y  
47g Jan 

61 Apr 
9*2 Apr 4“ i« Mch 

z505g Sep 
5234 Sep i 

3*H0 Feb 
20*8 Apr 
0733 Sep 
678 Jan 
734 Mch 

13-h Apr 
17 Mch,
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d Price 
Friday 

April 18

A-OJ-J
M-S
J-'J

RUt As*
"877g Said 
100 105 
102*4 Sale

M-N
A-O
Nov
M-N

93% 93% 827g 85%
J-D
J-D
J-.T

1 00tg 100% 
1007g 101%

M-NJ-J 87 83
J-J
F-A
F-A
J-J
M-N
Q-F
A-O

83 S3
A-O
F-A
M-N

1 02% ioi% 
83%____

M-8
J-J
J-J
A-O
J-J

99*4 Sale 
83 8512

J - jM-N
J-D
J-D

86 89 
92 94

M-N
A-O
A-O
M-N

____78%
M-S
M-S

98 ___
A-O
A-O 119*8 121%

...............

, BONDS
(BOSTON STOCK EXCHANGE 

Weok Ending April 18.

*Ktch Top & S Fe gen g 4 s.

ecnt Verrnt lstg  4s__ May 1920
;C B & Q Iowa Dlv 1st 5s___1919

Iowa Div 1st 4s_______  1 9 1 9
v Denver Exten 4s__  *1922
; Nebraska listen 4s. 1927

B '3c S W s f  4s______ I I I l 921
Chic Jet Ky 3c Stl

Hs.
itk

Ch & No Mich 1st gu 5s__ 1931
Chic & W Mich gen 5s.........1921
Concord & Mont cons 4s__ 1920
Cudahy Pack (The) lstg 1924 
Current River 1st 5s______1926
got Gr Rap & W 1st 4s___ 1946

ominion Coal 1st s f 5s__ 1940
Fitchburg 4s______________19154s . . . . . ________________1927
Frerat Elk 3c Mo V 1st 6s__1933 

Unstamped 1st 6s-----------1933

Week's 
Range or 
Last Sale

Low High 
99*4 Apr T3 
8714 88

103% Mch’13 
102*4 103*4
89?s J'ne 12 

131 J’ne‘12 
82 J’ly ’ 12 
965* Feb '13 
87% Nov '12 
89*2J’ly T2 

101*4 Sep '12 
1105* Mch’ll  
61% OU2 
95% Feb '1 2  

100% Mch'09 
104% Oct '08
05 Feb '12 

102 Jan T3 
111%Sep 'll  
83% 83%
103 Oct '0 
95 95997* Feb '12 
98*2Mch'12 
98% Dec ‘ 12 
837s MchT3 
99*4 997S
86% Apr T3 

110*8 Feb *13 
.13% Feb 
91 May'12
94 Apr '13 
9712Sep '11 
.00% Aug’12 
00 Aug'12 
80% Sep '12 
99 Feb '13 
03% Apr '05
95 Oct '12 
22 Feb T3 
22 Mch’12

Range 
Since 

Jan. 1.
Low High 
99 102 
86 89*4

102% 100 
102% 104%

90*8 98

59 62%

102 102 
’82" '  "89"%

837g 85% 
98% 100*f 
86% 86% 

110*8 110%

92% 98

99 99%.

BONDS
BOSTON STOCK EXCHANGE 

Week Ending April 18.

General Motors 1st 5-yr 6s.1915 
Gt Nor O B & Q coil tr 4s..1921

Registered 4s___________1 9 2 1
Illinois Steel deben 5s_____ 1 9 1 3
la Falls & Sioux C 1st 7s__ 1917
Kan O Clin & Spr 1st 5s___1925
Kan O Ft Scott & Mem 6s..1928
Kan G M & B gen 4s______ 1 9 3 4

Assented income 5s_____ 1 9 3 4
Kan C & M Ry 3c Br 1st 5s 1929 
Marq Hough & Ont 1st 6s..1925
Mass Gas 4J^s____________1929
Mich Telephone 1st 5s___IIl917
New Eng Cotton Yarn 5s. 1929New Eng Teleph 5s_______ 1 9 1 5

5 s ---------------------------------1 9 1 0
New England cons g 5s____1945

Boston Term 1st 4s_____1 9 3 9
New River (The) conv 5s..1934 
N Y N II & 11 con deb 3J$s_1956

Conv deb 6s____________1948
Old Colony gold 4s________ 1 0 2 4
Oregon Ry & Nav con g 4s_1946
Oreg Sh Line 1st g 6s______1 9 2 2
Pere Marquette deb g 6 s . .1912
Itepub Valley 1st s f 6s____1919
Savannah Elec 1st cons 5s..1952
Seattle Elec 1st g 5s_______ 1 9 3 0
Shannon-Ariz 1st 6s g_____ 1919
Terre Haute Elec g 5s_____ 1929
Torrington 1st g 5s_______ 1918
Union Pac RR & Id gr g 4s. 1947

20-year conv 4s_________ 1927
United Fruit gen s f 4J^s__ 1923

Debenture 4J^s________ 1925
U S Steel Co 10-60-yr 5s Aprl963
West End Street Ry 4s___ 1915

Gold 4H s______________1914
Gold debenture 4s______1916
Gold 4s________________ 1917

.Western Teleph & Tel 5s__ 1932
(Wisconsin Cent 1st gen 4s ..1949

In
te

re
st

Pe
ri

od Price 
Friday 

April 18
Week's 

Range or 
Last Sale § 1G3

Range 
Since 

Jan. 1. .
Bid Ask Low High No Loin High

A-O 99 99*8 99»s 09% 2 99*8 99*4
J-J 94% Sale 94% 91% 15 9312 06%
Q-J 94 ___ 95% Apr 'I! ___ 94*2 957*A-O 997g Feb ’K 99*4 100A-O 117 A pr'08
A-O ___  96 92 Feb T3 92 92
M-N 109% 111 109 Apr ’15 109 113M-S ___ 90 90% Feb ’15 90% 90%M-S 7814 80 78 A pr’ l.- 7S SO
A-O 99 99*4 99% Apr ’15 99% 101%A-O 115 J’ne'OS m m
J-J 95% 97% 96% 96% 1 94 96*2J “ J 99 100 99% 99% i 98*4 99%F-A 90 Sale 90 90% 24 90 93A-O 99 ___ 9978 Apr '13 997S 101A-O 99 ___ 100% Sep '08
J-JA-O
J-J 75 Deo '11
J-J 02*4 Mch T2
J-J 120 Mch’13 120 125%F-A 101 Apr '09J-D 897g 93% 987g Sep '09
F-A 1087s 111% 111*8 Oct '12
J -J 95 Jan '12
J -J 1 62%___J-.T 70% Deo TO
F-A 100 102*8 103% Mch T3 103% 103%M-N 92 Apr T3 92 96J — J ___ - ___ 97 Apr'0,M-S 100*4 Mch T3 ___ 100*4 100*4J — J __ _ . 100% J’ly T2

1017g May’12
j - j ____95% 95% 9512 3 95% 96%J-J ___ 94*4 95 Apr T3 93*4 95%M-N 1007gMchT3 100% 101*4F-A 97*4___ 99 May'12M-S 99% Oct T2M-N 97% Feb T3 97% 97%F-A 98% Nov’11J — J 99*2 Sale 99 99% 14 977g 100%J-J 89̂ 8 90*8 93% Feb T2

NOTE.—Buyer pays accrued interest in addition to the purchase price for all Boston bonds. * No price Friday; latest bid and asked. U Flat prices.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
Share Price 1—Not Per Centum Prices

Saturday 
April 12

Monday 
April 14

Tuesday 
April 15

Wednesday 
April 10

Thursday 
April 17

Friday 
April 18

Week.
Shares.

•111 113 *112 112
•112 *112 ___ ___ ___ *112 115% 115% 115% 2521 2*1*4 21 21% 20*2 20% 2 0 % 20*2 21 21 21 21 3,97564 64 64 64 *63 06 ♦63 65 *63 65 *03 64% 15•120 *120 ___ ___ ___ *120 ___ 120 120 *120 122 10•19 * 19% 18*2 18%

2514 25% 24*4 25% 24*4 25 25 25% 25*2 20 25% 20% 8,146

*2 2*2
38% 38*2 *38 39 38% 38*s ♦38 38*2 *33 38*2 *33 38*2 18
60*2 60*2 50*2 60% 50% 6J% 50*2 50*2 50*2 60*2 60*2 60*4 769» 12 ♦11*4 ♦ID4 ♦1134 *1134 *11%

•49*4 50% 60% 50*2 50 60% 50 " 60*2 *4034 60*2 50*2 60*2 181
38 38 38 39 ♦38% 38*4 38*2 38*2 ♦38 39 3S% 39*4 607
7414 74% *74 74*2 74 74 *73*4 74*4 *73*2 74% 74 74 370*12% 12*4 12% 12% 12*4 13 13 13 12*4 12*4 12% 12% 3,225•2812 29 •28 29 *28 29 *28 29 *28% 29' •28 2988% 89 88% 88% 88*2 88% 88*2 88*2 88*2 89 89 89 68079% 80 M. 79% 80*8 79*4 80 79*4 79*4 *80 80*4 80 80% 32321*4 22 *21*4 22% *21% 22 21% 21% 21*2 21% *21*4 22 690•35 35̂ 4 *35 36 35% 35% 35 36 *34*2 35% *3434 38 4767% 57% 67% 57% 67 67*8 67 67*8 57 57*8 67%57% 22,743•43*4 4 4% 44 44 44 44 43*2 44 44 44 44 44 23022% 23 23 23 22% 22*4 22% 22*4 22*2 22% 22*2 22*2 1,729*25% 26 26 26 25*2 25*2 *25% 25*2 25 25*2 24*4 25 1,20182*4 83% 82% 83*4 81% 82% 82 82% 82*%83% 82% 82% 9,154
512 5% 5% 5% 5% 5% 5% 5% 6% 6% 5% 0,195

•6012 60*4 ♦50*2 60*4 50*2 50*2 60*2 50% 60*2 50*2 60 60*4 1,173
87 87 86% 87 86% 86% 80*2 86*4 86% 86*2 86*s 86*2 1,271

ACTIVE STOCKS
(For Bonds and Inactive 

Stocks see below)

Range Since Jan. 1.

Baltimore 
Con Gas El L Sc Pow.100

Do p r e f ______100
Houston Oil tr ctfs__ 100

Do pref tr ctfs. 100
Northern Central___ 50
Seaboard Air Line__ 100

Do pref_______ 100
United Ry & Electric. 50

PhiladelphiaAmerican Cement__ 50
American Railways.. 50
Cambria Steel________ 50
Electric Co of America 10 
Elec Storage Battery. 100 
Gen Asphalt tr c tfs .. 100 

Do pref tr ctfs .100 
Keystone Telephone. 60
Lake Superior Corp_100
Leh C Sc Nav tr ctft._ 60
Lehigh Valley________ 50
Lehigh Valley Transit 50

Do pref________ 50
Pennsylvania R R ____50
Phliadel Go (P ittsb).. 6 0
Philadelphia Electi_25
Phlla R T vot tr ctfs_60
Reading______________60
Tonopah Mining____ 1
Union Traction_______ 60
United Gas Impt____50

lowest

105 Jan 13 
110 Jan 13 
17*4 Jan 
61% Mch24 

120 Jan 2 
18% Mch 10 
43% Feb 28 
23 Jan 6

2 Feb 6 
38 Apr 4 
49% Feb 24 
11*8 Jan 29 
49*4 Mch 25 
37 Mch 10 
71% Feb 25 
11% Jan 14 
26 Feb 26 
87 Feb 26 
76% Mch 10 
16% Jan 4 
32 Jan 13 
67 Apr 15 
43% Apr 3 
22% Mch 10 
24 Mch 19 
76% Mch 1 
5% Mch 13 

40% Mch 13 
86% Apr 18

Highest

120 Jan 16 
120% Jan 31 
23 Apr 4 
63 Jan 9 

123 Apr 2 
21 Jan 30 
47*4 Jan 24 
27% Apr 3

2 Feb 6 
*49% Feb 21 
53% Jan 9 
12% Jan 9 
54% Jan 9 
427g Feb 4 
77% Feb 4 
13 Apr 1 
31%Jan 9 
63% Jan 3 

84%> Jan 3 
23*8 Mch 28 
37% Mch 28 

61% Jan 9 
60 Jan 8 
24*4 Feb 14 
28% Jan 3 

84% Jan 2 
6% Jan 13 

61% Jan 9 
91% Feb 3

Rang* 1or Previous 
Year (1912).

PHILADELPHIA n u Ask

Inactive Stocks 
American Milling_____10
Amor Rys pref_______100
Cambria Iron________ 50
Central Coal 3c Coke—100

Preferred__________ 100
Consol Trac of N J...10C
Germantown Pass____5C
Harwood Electric___ 100
Huntington 3c B T ____50

Preferred_________ 50
Insurance Co of N A — 10 
Inter Sm Pow 3c Ohem 50 
Kentucky Securities.. 100

Preferred_________ 100
Keystone Telop, pref. 50 
Keystone Watch Case 100
Lit Brothers ________ 10
Little Schuylkill_____50

101%
43
92
81%

‘ 44 "
93
82%

42 . . . .

‘ 21% 22*g

"48' "49"
17 18

Mlnehill 3c lichuyl H_50
Nat Gas Elec Lt 3c P..100

Preferred_________ 100
North Pennsylvania-_ 50
Pennsy warrants (w i)------
Pennsylvania Salt____50
Pennsylvania Steel__ 100

30
80

'5% "67g
. . . . . . . .

Phlla Co (Pitts) 6% prf 50 
Phila German 3c Norris 50Phlla Traction_______50
Railways General____10
Tonopah Belmont Dev 1
United Cos o fN  J___ 1 0 0
United Trac Pitts pref 50 
Virginia Ry 3c Power.. 1 0 0

39*2
82%

40
‘83*

6% 6*2

Warwick Iron 3c Steel. 10 
Washington-Va Ry— 100

Preferred_________ 100
Welsbach Co________ 100
West Jersoy 3c Sea Sh. 50 
Westmoreland C oal.. 50
Wilkes Gas 3c Elec____100
York Railwav 50 

Preferred____ 5 0

10% 11

____
78

i i
37

14%
38

1 J’ne 
40% Oct 
41% Mch 
1 1% J’ly 
52*4 Jan 
18 Apr 
59*4 Apr 
6 Apr 

27 Feb 
877s Mcl) 
78% Feb 
8% Jan 

23 Jan 
60 Dec 
49*4 Dec 

11167s Jan 
22% May 
74% Jan 

6 Dec 
49*4 Feb 
86% Jan

Highest

7 Jan
47 Sep 
65% Oct 
12% J’ly 
58*8 Aug 
39% Deo 
73% Dec 
13 Sep 
35% Sep 

100 Sep 
927g Jan 
I67g Sep 
33% Dec 

63% Apr 
56% Feb 
24% Sep 
29 Sep 
89% Apr 
8% Apr 

63 Sep 
92»s Aug

PHILADELPHIA
Bonds

Prices are all “ and 
interest”

Alt & L V Elec 4 Hs’33F-A 
Am Gas & Elec 5s '07.F-A
Am Itys 5s 1917------- A-O
Atl O Gas 1st s f 5s '60 J-J 
Berg&EBrow lst6s’21 J-J 
Bethleh S’tl 6s 1998.Q-F 
Ch Ok 3c G gon 5s 1910 J-J 
Con Trac of N J 1st 5s '33 
Del Co Itys tr ctfs 4s'49J-J
Edison Elec 5s 1946_A-O
Elec 3c Peoples Tr tr ctfs. 
Fr Tac & if 1st 5s '40.J-J 
Gen Asphalt 5s 1916.M-S 
Harw Elec 1st Cs 1942 M-S
Interstate 4s 1943__ F-A
Keystone Tel 5s I035..J-J 
Lake Sup Oorp inc 5s’24 O 
Lehigh Nav 4Hs '14.Q-J 
„ Gen M 4^ s g  1924.Q-F 
Loh V O 1st 5s g 1033.J-J 
Leh V ext 4s 1st 1948. J-D

Consol 6s 1023___ J-D
Consol 4>$s 1023__ J-D
Annuity 6s__ _____ J-D
Gen cons 4s 2003..M-N 

Leh V Tran con 4 s '35 J-D 
1st series A 4s 1935.M-S 
1st series B 5s 1935 M-S 

MarketStEl lat 4s ’55M-N

N Y Ph Sc No 1st 4s’39 J-J
Income 4s 1039__ M-N

Pa Sc N Y Can 5s '39.A-O 
Penn Steel 1st 5s '17 .M-N 
People’s Tr tr ctfs 4s.1943 
P Co lst&coll tr5s’49M-S 

Con Sc coll tr 5s ’51 M-N 
Phil lilcc gold tr ctfs.A-O 

Trust ctfs 4s 1949..J-J

99%
103"" 
81

& E gon M 5s g '20.A-OI 104% 
Gon M  4s g 1020__ A -0 | ____

102%
100
83%

100%
59%

106%
il"2%

04%

86%
90%

106%
83*4

60
01%
74%

107
113*2102%
04%

97

99%
90%

103%
81%

PHILADELPHIA
Ph Sc Read 2d 5s 1933 A-O 

Ex Imp M 4s 1947.A-O 
Terminal 5s g 1941 Q-F 

P W & B col tr 4s ’21 ..J-J 
Read Trac 1st 6s ’3 3 ..J-J 
Roch Ry 3c L con 5s '54 J-J 
Spauish-Am Ir 6s ’27 ..J-J 
Stall’d Gas & El 6s’26 J-D 
Stand Stl Wks lst5s’28 J-J 
U Trac Ind gen 5s '19.J-J 
Un Rys tr ctfs 4s ’49 .J-J 
United Rys Inv 1st coll tr

s f 5s 1026........... _M-N
Wclsbach s f 5s 1930..J-D 
Wil-B G&E con 5s ’55. J-J 
York Rys 1st 5s 1937.J-D

BALTIMORE 
Inactive Stocks 

Atlan Coast L (Conn).100
Canton Co__________ 100
Consolidation Coal__ 100
Georgia Sou Sc Fla___ 100

1st preferred_______ 100
2d preferred_______ 100

G-B-S Browing______100
Bonds

Prices are all “ and 
interest"

Balt City 3 Ms 1930...J-J 
4s 1054-1955...Various
5s 1916...................M-N

Anacostia 3c Potom 5s A-O 
Atl C'st conv deb 4s.M-N 
Atl Coast L(Ct)ctfs 6s J-D

5-20-yr 4s 1925_____J-J
B S P Sc C 1st 4 Ms ’53 F-A 
Bait Trac 1st 5s ’29.M-N 

No Balt Div 5s 1942J-D 
Cent Ry cons 5s ’32 .M-N 

Ext Sc Imp 5s 1932 M-S 
Chas City Ry 1st 5s'23 J-J 
Chas Ry G Sc El 5s ’99MS 
City & Sub 1st 5s 1922 J-D 
City&Sub (Was) 1st 5s ’48

• Bid and asked; no sales on this day. U Ex-div. and rights. II J15 paid, i 13M paid, t 117X  paid.

Bid Ask BALTIMORE
112*2 Coal 3c O Ry 1st 5s '19A-0 

Coal 3c I Ry 1st 5s’20 F-A 
Col 3c Grnv 1st 6s 1916 J-J114

99% Consol Gas 5s 1939._J-D
. . . .

ioo "
G e n iu s  1954_____A-O

Cons G E 3c P 4 )^s '35 J-J 
Consol Coal 5s 1950..J-D100% 101

102% Ga 3c Ala 1st con 5s '45 J-J 
Ga Car3cN 1st 5s g '29 J-J

73*4 74 Georgia P 1st 6s 1922..J-J 
Ga So 3c Fla 1st 5s '45.J-J 
G-B-S Brew 3-4s ’51.M-S75*2 76

93 Houston Oil div ctfs..F -A
Knoxv Trac 1st 5s ’28 A-O

94 MaconRy&Lt 1st 5s’53J-J 
Md Elec Ry 1st 5s '31 A-O 
Memphis St 1st 5s ’45.J-J 
Monon V Trac 5s ’42 J-Dw w _ 249 Mt Ver Cot Duck 1st 5s..
NptN 3c O X» 1st 5s’38M-N

99% ioo N 3c A Tcrml 5s ’29 ..M-S
25 Nor3cPort Tr 1st 5s’36 J-D
90 Norf Ry 3c L 5s '49 ..M -N
79 North Cent 4>£s 1925 A-O

Series A 5s 1926____J-J
Series B 5s 1926____J-J

Pitt Un Trac 5s 1997..J-J 
Poto Val 1st 5s 1941 ...J-J

93*2 Sav Fla 3c West 5s ’34 A-O
95*4 Seab Air L 4s 1950...A -O

102*4 Seab 3c Roan 5s 1920..J-J
99 100 South Bound 1st 5s. . A-O
95 97 U El L3cP 1st 4 ^ s ’29M-N

102 Un Ry 3c El 1st 4s ’49 M-S
90 Income 4s 1949__ J-D
94*2 95% Funding 5s 1936..J-D

104*4 Conv notes 5s 1914 J-J 
Va Mid 3d ser 6s ’ 16.M-S106%

104 4th ser 3-4-5s 1921 M-S
101 5th series 5s 1926_M-S

103 Va (State) 3s new ’32.J-J
95% Fund debt 2-3s 1991 J-J103 West N C con 6s 1914.J-J101 103" Wil 3c Weld 5s 1935 ...J-J

94%
100
103 
106%
94%
8G%

iod
104
109
101
40
80%

99
100
107
107
99

107
103*2
106
86%
83%
63%
87

102*2

87
90

101
104%
103%

43
81%

73%
99
89
99%

107%

87*484
64%

107 . . . .
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY

Stocks. Railroad,
State

Bonds.
U. S.

Bonds.April 18 1913. Shares. Par Value. Bonds.

Saturday____ . . . . — 137,753
174,624
424,375
209,549
255,643
237,053

$12,115,300
14,716,400
35,574,000
18,079,900
22.296.800
21.162.800

$1,195,000
1.309.000
2.634.000
1.890.500
1.883.500
2 .0 1 2 .0 0 0

$79,000
52.000
89.000
63.000
75.000
48.000

$2 ,0 0 0

Tuesday__________
Wednesday _______ 17,000

Friday____________ 2 ,0 0 0

Total.................... 1,438,997 $123,546,200 $10,924,000 $396,000 $2 1 ,0 0 0

Sales at
New York Stock 

Exchange.

Week ending April 18. Jan. 1 to April 18.
1913. | 1912. 1913. 1912.

Stock::—No. shares__
Par value________

Bank shares, par____
Bonds.

Government bonds__
State bonds________
RR. and miso. bonds..

Total bonds______

1,438,997
$123,945,200

$7,200
$2 1 ,0 0 0  
3J6 ,0 0 0  

10,924,000

3,212,690
$299,430,850

$10,700
$2 1 ,0 0 0
631,000

14,763,500

28,256,942
$2,543,857,500

$58,300
$327,000
6,020,500

174,052,000

43,391,827
$3,829,672,900

$276,900
$736,500

7,707,000
271,660,000

$11,341,000! $15,415,500 $180,399,500 $280,103,500
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 

EXCHANGES

Week ending 
April 18 1913.

Boston. Philadelphia.

Listed
Shares.

Unlisted
Shares.

Bond
Sales.

Listed
Shares.

Unlisted
Shares.

Bond
Sales.

Saturday__________
Monday__________
Tuesday__________
Wednesday_____ ___
Thursday_________
Friday____________

Total ...................

4,834
6,339

12,996
5,907

12,412
9,027

3,897
3,867
8,513
8,501
6,384
4,896

$11,300
14,700
37.000
31.000 
42,600 
59,300

4,009
9,361

16,231
10,019
16,189
8,019

4,926
10,597
21,124
13,905
13,366
9,362

$32,100
60,000
73.700
39.700 
66,500 
68,800

61,615 35,058 $195,800 63,828 73,37ol $330,800

Inactive and Unlisted Securities
All bond price* are now “ and Interest’’ except where marked ’

Street Railway*
New York City 

Bleeck St & Ful Fy stk._100
1st mtge 4s 1950_____ J-J

B'y A 7th Ave stk.......... 100
2d mtge 5s 1914..........J-J

Broadway Surface RR—
1st 5s 1924...................J-J

Cent Crosstown stock.. 100
1st mtge 0s 1922___ M-N

Ccn Pk N A E R Rstock.100 
Christopher & 10th St stklOO 
Dry Dock E B & Batt—

1st gold 5s 1932........J-D
Scrip 5s 1914..............F-A

Eighth Avenue stock__ 100
Scrip 6s 1914..............F-A

42d & Gr St Fy stock...100 
42d St M & St N A ve... 100

1st 0s 1910............... M-S
Ninth Avenue stock___ 100
Second Avenue stock...100 

Consol 5s 1948 ctfS-.F-A
«Slxth Avenue stock___ 100
Sou Boulev 5s 1945____ J-J
So Fer 1st 5s 1919..........A-O
Tarry W P * M 6a ’28—M-S 
28 & 29th Sts 5s ’96 ctfs A-O 
Twenty-third St stock.. 100 
Union Ry 1st 53 1942..F-A 

Westchester 1st 5s ’43. J-J 
Yonkers St RR 5s 1948. A-O 

Brooklyn 
Atlan Ave RR con 5s ’31A-0
B B & W E 53 1933-----A-O
Brooklyn City RR____ 10
-Bklyn Hgts 1st 5s 1941-A-O
Coney Isl & Bklyn--------100

1st cons g 4s 1948------ J-J
: Con g 4s 1955_______ J-J

Brk C & N 5s 1939___ J-J
.Nassau Elec 1st 5s 1944 A-O 
N Wmsburgh & Flatbush— 

1st 4}$s July 1941...F-A
Bteinway 1st 6s 1922-----J-J

OUier CUlej.
Buff St Ry 1st con 5s ’31F-A

Deb 6s 1917..............A-O
Com’w’1th Pow Ry A L.100

Preferred__________ 100
. t  Conn Ry & Ltg com----100

e Preferred_________ 100
• Detroit United Ry-----100

i .Federal Light A Trac— 100
i Preferred__________ 100
« Havana Eleo Ry L A P 100

« Preferred_________ 100
< Loulsv St 6s 1930..........J-J

'*  New Orl Rys & Lt com. 100
’ e Preferred_________ 100
«N Y State Rys com-----100

! eNor Ohio Tr A Lt com. 100 
; Pub Serv Corp of N J— See
; Tr ctfs 6 % perpetual-----

No Jer St 1st 4a 1948 M-N
Cons Tract of N J___ 100

1st 5s 1933.............J-D
New’k Pass Ry 6a ’30.J-J
Rapid Tran St Ry___ 100

1st 5a 1921........... A-O
J C Hob & Pat 4s ’49 M-N

No Hud Co Ry 6s 1914 J-J
Con M 5a 1928........J-J
Ext 5s 1924..........M-N

Pat Ry con 6s 1931..J-D
2d 03 1914 opt___ A-O

Republic Ry A Light... 100
Preferred__________ 100

Tennessee Ry LAP com. 100

®rent P A H 6s 1943...J-D

Street Railways— (Con ) Bid Ask
Bid Ask United Lt A Rys com ... 100 75 79

1st preferred________ 100 78 80
2d preferred...............100 71 74

17 20 United Rys of St L—
60 70 Com vottr ctfs______ 100 111* 12

160 170 « Preferred................ 100 36*4 363*
99 100 Wash Ry A El Co......... 100 92 93

Preferred__________ 100 92 03
100 103 4s 1951......................J-D 83*Ss 84___ 10 West Penn TrAWatPow 100 ____ 333*104 Preferred__________ 100 — 78
126 135 Electric, Gas & Power Cos

New York City
100 105 Cent Un Gas 5s 1927___ J-J 1 0 U2 102*2/  30 38 « Kings Co El L A P Co. 100 118*2 119300 New Amsterdam Gas—

/  99 101 1st consol 6s 1948____ J-J 100 102
260 285 N Y A E R Gas 1st 6s ’44 J-J 103 105

Consol 6s 1945........... J-J 100 103
/ ____ • N Y  Mutual Gas L___ 100 157 164

155 170 N Y A Q El L A Pow Co. 100 45 55
1 3 Preferred__________ 100 08 77

/  2 0 32 N Y A Richmond Gas__100 63 60
115 12012 North’n Un 1st 5s 1927.M-N 100 102
8912 100 Standard G L 1st 5s ’30 M-N 103 105
97l2 Other Cities.

/  75 80 Am Gas A Eleo com___ 60 *78 81
/  5 20 Preferred__________ 60 ♦44 46
240 265 Am Lt A Trao com____ 100 *375 385
103 107 Pref erred__________ 100 105 107
85 95 Amer Power A Lt com.. 100 72 73
8 8 95 Preferred__________ 100 79 81Bay State Gas________ 60 ♦j3 J6

102 104 Buffalo City Gas stock-.100 3*2 6
97 101 Cities Service Co com... 100 113 116

156 160 Preferred__________ 100 85 88
101 103 Columbia Gas A Elec...100 137« 14*8
98 101 1st 6s 1927.................Ĵ J 71 74
80 85 Con Gas of N J 6s 1930.. J-J 05
78 83 Consumers' L U A Pow—
9812 1G0 L 5s 1938......................J-D 100

102 103U Consumers Power (Minn —
1st A ref 6s ’29 opt ’14M-N 87l2 89

92 95 Denver G A El 5s 1949.M-N 94*2 05*2
100 103 Elizabeth Gas Lt Co___ 100 325

Essex A Hudson Gas-----100 130 13510312 105 Gas A El Bergen Co___ 100 85 0 0
105 _ _ Gr’t West Pow 5s 1046-J-J 8312 86*2

6 6 U 671* Hudson County Gas___ 10J 128 130
8 8 80 Indiana Lighting Co___ 100 38 42
70 72 4s 1958 opt...............F-A 68 70
75 78 Indianapolis Gas 50 70 80
75 77 1st g 5s 1952.............A-O 01 93
28 Jackson Gas 6s g 1937..A-O 97 100
7812 81 •Laclede Gas preferred.. 100 0912
8 25g 861,1 Madison Gas 6s 1926..A-O 103 109
93 07 Narragan (Prov) El Co. 60 *9012 93

105 Newark Gas 6s Apr '44.Q-J 124 120
96 97*4

6914 No Hud L H A P 6s 1938A-0 100
60U Paciflo Gas A E com-----100 58 60

69 73 Preferred.................. 100 0 0 01
Stk E x list Pat A Pas Gas A Elec. . .  100 90 93
10012 1071? St Joseph Gas 5s 1937...J-J 90 95
80 81 Standard Gas A El (Del) 50 ♦1412 15*2
73 74 Preferred__________ 60 ♦44 46

101 103 United Electric of N J . . .  100 88 93
10512 10612 1st g 4s 1949.............J-D 81 82
230 United Gas A Elec Corp. 100 32 36
102 __ _ Preferred___________100 80 84
781* 7914 Western Power com___ 100 16 19

124 125 Preferred__________ 100 49 51
98l2 9912 Western States Gas A El—

1001* ___ 1st A ref g 5s 1941 op. J-D 92*2 95
101
98 . . . . Ferry Companies

110 B AN Y 1st 6s 1911........J-J 80 0 0
100 103 N Y A E R Ferry stock.. 100 0 12
23 25 1st 5s 1922...............M-N 60 60
73 75 N Y A Hob 5s May ’46..J-D 99 100
19 21 Hob Fy 1st 5s 1940.-M-N 10374 751* N Y A N J 53 1946......... J-J 97 _ _
2*4 2*4 10th A 23d Sts Ferry___ 100 25 35

66 1st mtgo 5s 1919........J-D 65 6564 65*4 Union Ferry, stock......... 100 1412 1787 88 1st 5s 1920...............M-N 95 100

S h o rt -T e r m  N o te s

Erie 0s April 8  1914..A-OS 
Coll 5s Oct 1 1914...A-O 
Coll 5s April 1 1915..A-O 

Gen’l Motors 6s T5— See NY 
Hudson Companies—

0s Oct 15 1913__ A-015
111 Cent 4^3 1914___ J-J
Int A Gt Nor 5s 1914—F-A 
Inter Harvester 6s '15. F-A 
K C Ry & Lt 63 1912..M-S 
Lake Sh A Mich So 4i2S.’14 
Michigan Central 4 i2S_ 1914 
Minn A St L g 5s 1914..F-A 
Mo Kan A Tex 5s 1913.M-N 
Missouri Pacific 5s 1914. J-D 
e N Y C Lines Eq 6s 1913-22 

4Ms Jan 1914-1925... J-J 
4>*s Jan 1914-1927—.J-J

N Y Cent 4^s 1914___ M-S
4t2s 1915—................M-N

N Y N H A Hartf 5s T3.J-D 
St L A S F 6s 1913 opt. J-D 

6s Sept 1 1914 opt...M-S 
Seaboard Air L Ry5sT0 M-S
Southern 5s 1918......... F-A
West Maryland 5s 1915.J-J 
Westlngh’se El A M 6s 1913 

6 % notes Oct’17— See N Y 
Railroad

e Chic A Alton com____ 100
e Preferred_________ 100

e Chic St P M A Om___ 100
e Preferred_________ 100

e Colo A South com____ 100
• 1st preferred______ 100
« 2d preferred..............100

« N Y Chic A St L com..100 
e 1st preferred______ 100
• 2d preferred_______ 100

Northern Securities Stub3— 
Pitts Bess A Lake Erie...50

Preferred.................... 50
e Railroad Securities Co—

111 C stk tr ctfs Ser A........
West Pao 1st 5s 1933..M-S 

Standard Oil Stocks
Anglo-American Oil____ £1
Atlantic Refining______ 100
Bomo-Scrymscr Co____ 100
Buckeye Pipe Line Co__50
Chesebrough Mfg Cons.100
Colonial O il............ ..100
Continental Oil............. 100
Crescent Pipe Line Co__50
Cumberland Pipe Line.. 100 
Eureka Pipe Line Co...100 
Galena-Signal Oil com.. 100

Preferred__________ 100
Indiana Pipe Line Co. ...50 
National Transit C o .. : . .25
New York Transit Co__100
Northern Pipe Line Co.. 100
Ohio Oil Co...................... 25
Prairie Oil A Gas............100
Solar Refining________ 100
Southern Pipe Line Co. .100
South Penn Oil_______ 100
Sou West Pa Pipe Lines. 100
Standard Oil of Calif___ 100
Stand Oil of Indiana___ 100
Standard Oil of Kansas..100 
Stand OH of Kentucky.. 100 
Stand Oil of Nebraska—100 
Stand OU of N J (old)..100
Stand Oil of N J............100
Standard OU subsidiaries...
Standard OU of N Y ___ 100
Standard OH of Ohio... 100
Swan A Finch________ 100
Union Tank Line Co___ 100
Vacuum Oil...................100
Washington OH............... 10
Waters-PIcrce Oil......... 100

Tobacco Stocks 
(See also Stock Exchange List)
Amer Cigar com______ 100

Preferred__________ 100
Amer Machine A Fdy—100 
Britlsh-Amcrlcan Tobac.il
Conley Foil.....................100
e Helme (Geo W) com.. 100

e Preferred............. ..100
Johnson Tin FoilAMetal 100 
MacAndrews A Forbes.. 100 
Porto-Rican-Amer Tob.100 
Reynolds (R J) Tobacco. 100 
Tobacco Products com.. 100

Preferred_____ _____100
e United Cigar Mfrs com 100

« Preferred_________ 100
United Cigar Stores com. 100

Preferred__________ 100
e Weyman-Bruton Co__100

e Preferred_________ 100
Young (J S) Co............. 100
Industrial&Misccllaneous
e Adams Express______ 100

Col tr g 4s 1947..........J-D
AUlance Realty_______ 100
Amer Bank Note com___ 50

Preferred___________ 50
American Book_______ 100
American Brass-------- ..100,
American Chicle com— 109

Preferred___ ____.100
• American Express____ 100
Am Graphophone com.. 100

Preferred__________ 100
American Hardware___ 100
Amer Malting 6s 1914..J-D 
Amer Press Assoc’n 
Am Steel Fdy 6s 1935.A-0

Deb 4s 1923............... F-A
American Surety............. 50

lone Eli
.1 0 0 60*2
-1 0 0 ____
..25 08
.1 0 0 60

100 40
.1 0 0 115

82
.1 0 0 67
..50 112
-.25 65
.1 0 0 95
..25 85

.M-S 08*4J-D 9978
.J-J 95*2J-D 98*2
-J-J 96*2
.J-J 9912

100
99i4
9714JtkEi
97
99
97
9912
87
9912
9914
97i2
997g
9612
5%5%
5%

9914
98*2 100 
99 
99 
93 
98, 
97 

100 
Stk E

10
25

120
140
31
68
60
58
97
8OI4

103
*30
♦60

83t2 
Per 

*17*4 
595 
300 

♦163 
065 
120 

1850 
*62 
70 

360 
190 
140 

♦130 
* 41 
330 
112 

♦126 
283 
620 
245 
940 
155 
178 
315 
6-45 
390 
300 

1020 
350 

♦660 
625 
260 
195 
62 

178 
*28 

1400

125
85
40

*23'4280
16812
109 
175 
197 
225 
265
110 
86*2 40 
9812 
931s

111
260
112
16#
140
7814

Art'
66

110
110
72
60

*87"
6812

110
74

101
95

9812
lOOig
9534
9834
97 

100 
10012 
100
9814list
99
9912
98 

100
91 
99*4 
9912 
9812 

100*8 
97
4.80
4.80
4.80 9934
99

1001g
100
100
983s
9914
98l2

IOOI2\ list
15
50

140
150
32 
70 
70 
58

102
90

107
33
65
85
84

share
18i2

610
320
167
680
130
195066 
80

370
200
147
140
45

340
116
129
295
610
255
960
165
182
325
560
410
320
355’
640 " 
280 
205 
66 

182 
33 

1500

133
95
60
2312

295
170
116
190
207
240
275
130
89
48

103
933s

113
300
120
175
148
79i4

.1 0 0 105 110
...50 ♦49 60

♦52 53*2
.1 0 0 170 175. 100. 138 140
.1 0 0 105 200

36 99
150 163

, .1 0 0 35 51
.1 0 0 . . . 80
.1 0 0 13412 135*2.J-D 100 IOU4
-1 0 0 45 50.A-O 100

■7 1 ' 73lj
—50 195 200

Indust and Mlscell— (Con
American Thread pref___ 5
Amer Typefounders com.100

Preferred__________ 100
Deb g 6s 1939_____ M-N

Amer Writing Paper___ 100
Barney A Smith Car com 100

1 Preferred__________ 100
Bliss (E W) Co com......... 50

Preferred)___________ 50
Bond A Mtge Guar____ 100
Borden’s Cond Milk com.10.0

Preferred__________ 100
British Col Copper Co___ 5
Brown Shoe com______ 100

Preferred__________ 100
Casein Co of Amer com.100

Preferred__________ 100
Casualty Co of America. 100
Celluloid Co__________ 100
City Investing Co_____ 100

Preferred__________ 100
e Claflln (H B) Co com..100

e 1st preferred______ 100
e 2d preferred_______ 100

Cluett.PeabodyA Co comlOO
Preferred__________ 100

Consol Car Heating___ 100
Consol Rubber Tire___ 100

Preferred__________ 100
Debenture 4s 1951__A-O

Continental Can com__100
Preferred__________ 100

• Crucible Steel com___ 100
e Preferred_________ 100

Davis-Dnly Copper Co__10
duPont(EI) deNem Pow 103

e Preferred_________ 100
Emerson-Branting ham__ 100

Preferred__________ 100
Empire Steel A Iron com 100

Preferred__________ 100
e General Chemical com.100

e Preferred ............. ..100
k Hackensack Water Co— 

Ref g 4s ’52 op 1912...J-J
Halo A Kilburn com__100

1st preferred________ 100
2d preferred________ 100

Havana Tobacco Co___ 100
Preferred__________ 100
1st g 5s June 1 1922..J-D 

Hecker-Jonc3-Jewell Milling1st 6s 1922.................M-S
Herrlng-Hall-Marvin ...100 
Hoboken Land A Improve’t

1st 5s Nov 1930........M-N
Hocking Val Products..100

1st g 5s 1961............... J-J
e Ingcrsoll-Rand com__100

e Preferred................. 100
Intercontln Rub com__100
Internat Banking Co___ 100
International Nickel___ 100

Preferred__________ 100
International Salt_____ 100

1st g 5s 1951............. A-O
International Silver pref. 100

1st 6s 1948.................J-D
Internat Smelt A Rcfg.-lOO
Lanston Monotype____ 100
Lawyers’ Mtge Co_____ 100
Lehigh Val Coal Sales...50
Manhattan Shirt______ 100

Preferred__________ 100
Manhattan Transit_____ 20
Mortgage Bond Co____ 100
e National Surety_____ 100
e New York Dock com—100

e Preferred_________ 100
N Y Mtge A Security... 100
N Y Title Ins Co............100
N Y Transportation........20
Nllea-Bem-Pond com__100
Ohio Copper Co............... 10
e Ontario Silver_______ 100
Otis Elevator com_____ 100

Preferred ...................100
e Pettibone-Mulliken Co 100

e 1st preferred______ 100
Pittsburgh Brewing_____ 50

Preferred...... ......... ...50
• Pittsburgh Steel pref—100
Pope Mfg Co com_____ 100

Preferred__________ 100
Pratt A Whitney pref—-100
Producers OU................100
Realty Assoc (Bklyn)__100
RemingtonTypewt’r comlOO

1st preferred............... 100
2d preferred......... ..... 100

Royal Bak Powd com__100
Preferred.............  100

e Rumely (M) Co com— See 
Safety Car Heat A Lt— 100 
Sears,RoebuckACo—5eeN Y 

e Preferred— See Chlo Stk
Singer Mfg Co________ 100
Standard Coupler com..100

Preferred............. ...100
Stern Bros pref............. 100
Sulzberger A Sons Co pf.100 
Texas A Paciflo Coal... 100 
« Texas Paciflo Land Tr.100 
TonopahMln(Nev) -Se«Phlla 
Trenton Potteries com.. 100

Preferred now_______ 100
Trow Directory_______ 100
United Copper________ 100

Preferred__________ 100
• United Dry Goods___ 100

e Preferred_________ 100
U S Casualty................. 100
U S Envelope com--------100

Preferred_____ _____100
US Express..------------ 100
U S Finishing................. 100

Preferred___ ____...100
1st g 5s 1919...............J-J
Con g 5s 1929............J-J

e U S Indus Alcohol___ 100
e Preferred_________ 100

U S Steel Corporation—
Col s f Apr 5s 1951 op 1911 
Col s f Apr 5s 1951 not opt

U S Tit Gu A Indem___ 100
e Virginia Iron C A C...100
e Wells Fargo A Co........100
Westchester A Bronx Title

A Mtge Guar..............100
e Westlngh’se Air Brake.50 
Willys-Overland com... 100

Preferred............... ..100
•Woolworth (F W)— See NY 
Worthlngton(HR) Co pf.1 0 0

m i
*4
43

100
99

Vs
'7 0
75

122
307
114
106 

*2  >4
48
92

110
134

80
SI54 
9812 70 
16 

/  64 
53 
61 
93 
15*8 
91<4 
*17g 

til30
*40
89
10
40

178
100
84
58
9712
96

" 4'
/  60
101
10

103
3 

35
100
92
012

108
136
104 

31249 
131 
109l2
105 
84»4212

210
62
99

*1%100
185
'30
198
100
♦312
84

2
80
98
20
88

♦10l2
*36l2
95
17
60

101
130
115
38

100
97 

195
104 

St J!
112 

Stk E 
Ex Us 
*298 

35
105 
70 
93i2 
95 
91

Stk E
4

50

Ask
41,

46
103
101

2's
15
85
80

130
312
115
107!2

27g
52
98

190
115
103
69
4

30
80
65
28
87

114
114
48

120
165

♦134
61
91

Stk E 
90

120
137
40
95 
84 
86 
90 
56

100
74 
20
75 
60 
53
96 
15U 
921,
2'8

135
95
43
03
13
45

183
10711

65
99
08
0
7

63
1021,
20

101, 
115 - 
139 
107 

4
52 

133 
1101, 
115
851*

218
225
531031,
1%106

195
19 
42

205
n o

6
83
17*
21,

81
99
26
94107,
37

100
20 
65

39 
103 
101 
200 
106 
list 

113
x Hat 
t.
302
40 

111
75 
96 

100 
100 
X list

7 
55 
161*

7*0
100
1031,
200
105"
63
8

*9'<)’
70
45

100

82
63

12#

138
67
97

xllst
05

•Per share.
Ex-subsidiaries. ---------- ,    ... 

’M m , If any, wUl be found on a preceding page
a And accrued dividend. 6 Baals. * Listed on Stock Exchange but usually Inactive. /Flat price. n Nominal. *Saleprlco. < New stock, 
s Ex-dlv. y Ex-rights. * Includes aU new stock dividends and subscriptions. « Listed on Stock Exchange but Infrequently dealt In; record
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fmreslmeixt ami Itailruad Intelligence.
R A I L R O A D  G R O S S  E A R N I N G S .

T h e  fo llo w in g  ta b le  sh o w s th e  g ro ss  e a rn in g s  o f  e v e r y  S T E A M  ra ilro a d  fr o m  w h ic h  re g u la r  w e e k ly  o r  m o n th ly  r e tu r n s  
c a n  b e  o b ta in e d . T h e  fir s t  tw o  c o lu m n s  o f fig u re s  g iv e  th e  g ro ss e a rn in g s fo r  th e  la te s t  w e e k  o r  m o n t h , a n d  th e  la s t  tw o  
c o lu m n s  th e  e a rn in g s fo r  th e  p e rio d  fr o m  J u ly  1  to  a n d  in c lu d in g  su c h  la te s t  w e e k  o r  m o n t h . W e  a d d  a  s u p p le m e n ta r y  
s ta te m e n t  to  sh o w  th e  fisc a l y e a r  to ta ls  o f  th o se  r o a d s w h o se  fisc a l y e a r  d o e s  n o t  b e g in  w ith  J u ly , b u t  c o v e r s  s o m e  o th e r  
p e r io d . The :

ROADS.

Ala N O & Tex Pac- 
N  O & Nor East. 
Ala & V ’cksburg. 
Vlclcs Slirov & I*.

Ann A rb o r____
Atck Topoka & S Fe 
Atlanta Blrm & Atl 
Atlantic Coast Line 

Chariest & W Car 
Lou Ilend & St L 

n Baltimore & Ohio.
B & O Ch Ter HU 

Bangor & Aroostook 
Bessem & Lake Erie 
Birmingham South
Boston & Malno___
Buff Koch & Pitts. _
Buffalo & Susq____
Canadian Northern 
Canadian P a cific .. 
Central o f Georgia. 
Cent o f Now Jersey 
Cent New England 
Central V erm ont., 
d ie s  & Ohio Lines.
Chicago & A lton___
Chic Burl & Quincy 
p Chic Groat West. 
Chic Ind & Louisv. 
Chic Milw & St P .

Chic Mil & 1’ugS, 
rOhlc& North West 
eOhic St Paul M&O 
Chicago T II & S E . 
Cin Ham & Dayton 
Colorado Midland 
t) Colorado & South
C ornw all__________
Cornwall & Lcban.
Cuba lla llroad ------
DeIawnro& Hudson 
Del Lack & W ost.. 
Dcnv & ltio Grande 

Western P acific.. 
Denver N W & Pac. 
Detroit Tol & Iront 
Detroit & Mackinac 
Dul & Iron K ango.. 
Dul Sou Sh & A t l . .  
Elgin Joliet & East. 
El Paso & Sou West
E r ie ____________
Fairchild & N E ___
Florida East Coast. 
Fonda Johns & GIov 
Georgia Kailroad . .  
Grand Trunk Syst. 

Grand Trk W ost. 
Det Gr II & Mil 
Canada Atlantic. 

Great North System 
Gulf & Ship Island.
Hocking Valley____
Illinois Central___
Internat & Grt Nor 
a Intoroceanic M ex. 
Kanawha & M ich .. 
Kansas City South.
Lehigh Valiev_____
Louisiana & Arkan. 
s Louisv & N ashv .. 
M acon & Birm'ham
Malno Contral_____
Maryland & Penna. 
a Mexican Hail way.
Mineral Kango____
Minn & St. Louis. \

Iowa Central___I
Minn S tP &  S S M .

Chicago Division. 
Mississippi Central. 
U M o Kan & Texas. 
x Missouri P acific.. 
Nashv Chatt & St L 
a Nat Hys of Mex <_ 
Nevada-Cal-Oregon 
N  O Great Northern 
N O Mobile & Chic. 
cN Y O  & Hud K lv . 

Lake Shoro& M  S 
n Lake Erlo & W . 
Chic Ind & South 
Michigan Central 
Clevo C C & St I. 
Peoria & Eastern 
Cincinnati North 
Pitts & Lake Erie 
N Y Chic & St L . 
T ol & Ohio Cent. 
T ot all linos above 

N Y  N II & H a rtf..

Latest Gross Earnings.

Week or 
Month.

March____
March____
March____
1st wk Apr 
February _ 
February .  
February .  
February _ 
Fobruary .  
February .  
February .  
February .  
February _ 
January . .  
February _ 
2 d wk Apr 
February . 
2 d wk Apr 
2d wk Apr 
1st wk Apr 
February .  
February _ 
February .  
2 d wk Apr 
1st wk Apr 
Fobruary _ 
1st wk Apr 
1st wk Apr 
February .
Fobruary .  
February _ 
Fobruary .  
Fobruary _ 
February .  
2d wk Apr 
Fobruary _ 
Fobruary _ 
February .  
February _ 
February .  
2d wk Apr
March____
Fobruary _ 
February .  
1st wk Apr 
Fobruary .  
1st wk Apr 
February .  
Fobruary .  
February _ 
February.. 
February .  
February .  
February _ 
1st wk Apr 
4 th wkMar 
4 th wkMar 
4th wkMar
M arch____
Fobruary .  
February _
M arch____
2d wk Apr 
1st wk Apr 
February _ 
February .  
February _ 
February . 
1st wk Apr 
March —  
February .  
February .  
4th wkMar 
1st wk Apr 
1st wk Apr
February _ 
February _ 
Fobruary .  
1st wk Apr 
2d wk Apr 
February _ 
1st wk Apr 
1st wk Apr 
Fobruary _ 
Fobruary . 
February .  
February .  
February .  
February .  
February . 
February _ 
February . 
February . 
February . 
Fobruary .  
February .  
Fobruary .  
Fobruary .

Current Previous 
Year. Year.

S
348,310
105,264
158,420
37,800

9,047,303
250.491 

3,360,451
164,534
97,452

7,362,870
121,040
206,262
365,341
113,143

3,496.714
204,780
197,357
398,600

2,645,000
267,100

2,399,608
258.491 
286,823 
491,954 
269.052

7,035,296
217,515
120,270

6,564,392
,658
,250
141
749
108,
246

19,
35,

465,
944,
896,
408,
467,

63,
120,

22,
108,
60,

,016
743
,606,

2
603

67 
255 
,024 
191
68 
62

,430
174
497
,185
159
174
233,
806,
071,
135,
989,

16,
824,

34,
257,

17,
180,

,095
,054
,823
,326
,489
,547
020
950
147
913
012
300
100
857
430
,627
087
,377
,915
910
,883
,078
,498
,239
,814
,125
,960
,311
,115
,582
,894
,015
,004
,000
,242
319
,278
330
682
195
234
670
040
200
929
460

1,344,456 
837,696 

80,320 
510,437 

1,073,000 
1,100,271 

817,470 
6,055 

156,634 
191,025 

8,251.340 
4,638,643 

464,521 
352,609 

2,681,351 
2,050,524 

292,992 
99,451 

1,455,626 
1,027,650 

395,071 
22316381 
4,953,554

o  $341,084
133,973
123,368
44,076

,592,050
275,327
,046,518
169,779
100,072

,802,614
99,890

302,858
280,901

69,746
,339,111
153,809
189,701
374.700
,528,000
305,000
,381.991
291,507
280,515
669,109
221,624
,771,218
245,548
123,789

,046,5066
5,969
1,163

177, 
697, 
118, 
232,

14,
21,

367,
1,804,
2,763,

421,
308,

69,
165,

29,
113,

57,
849,
668,

4,391,
2,

548,
65,

292,
939
178, 
65, 
55,

4,847,
165
570,

5,189
167
147,
195,
778,

2,968,
140,

1,101,
16,

807,
28,

244,
14,

153,
1.052,287

740,111
66,804

441,950
952.000
989,026

1,087,709
6,653

126,812
166,790

7,528,076
3,965,558

438,801
372,105

2,311,431
,2424,027

262,507
100,542

1,257,911
913,835
380,817

19955610
4.848.962

July 1 to Latest Date.

Current
Year.

2,941,012
1,428,989
1,740,150
1,752,740

79,974,552
2,182,604

23,594,040
1,261,970

828,923
68,216,212

1,203,286
2,016,660
5,860,522

695,230
32,880,119

8,589,169
1,636,446

17,628,800
109186484
11,148,737
21,930,660

2,484,443
2,790,555

27.451,970
11,897,297
65,372,143
10,820,337
6,249,099

04,350,302
58,808
11,879
1,341
7,088,
1,361,

12,031
101,
283,

2,874,
16,333,
27,485,
19,668,
4,612,

809,
1,170,

937,
4.755, 
2,563,
8.756, 
6,731,

42,261,
18,

3,083,
657,

2,085,
42,249,

5,461,
1,859
1,811,

58,721,
1,379
5,207,

49,139
9,242,
6,797,
2,200,
7.210,

29,010
1.119,

45,793,
126,

7,553,
337,

6,495,
657,

7,703,

,200
,838
,886
,544
111
,456
633
300
,422
,151
,177
,688
589
283
355
485
095
067
098
914
584
732
,183
,576
814
,509
,859
,029
,759
,535
,827
,394
,182
,451
,259
792
,763
,624
,928
,502
377
739
218
200
218
868

14,618,846
7,222,305

693,954
25,761.577
49,711,587

8,869.959
47,216,215

315,863
1,145,825
1,670,235

76,542,558
38.755.430

4,129,368
2.959,745

23.257,090
23,103.946

2,507.515
998.198

13,149,562
8,644,290
3,763,342
198111157
46,277,229

Previous
Year

S
,892,038
,290,529
695,612
;794,802
,862,090
232,275
599,819

.308,898
864,578
,295,120
024,010
255,479
397,390
485,986
676,387
573,069
655.626 
095,100 
263,055 
197,029 
328,067 
285,485 
711,780 
,774,689 
612,294 
250,992 
,921,920 
009,818 

,002,516
,805,949
,396,880
,313,856
,753,501
,315,999
,449,747
127,528
205,611

,318,513
,635,475
,760,965
,460,707
,896,579
855,189
,228,130
931,012

,644,700
,387,045
,557,069
,939,039
,627,162

17,549
540,022
629,897
,341,915
,569,559
,905,471
,705,274
554,234

,593,924
332,859
,023.473
,677,788
,421,743
,609,402
158,261

,297,222
,667,257
969,555

,586,432
132,057
137,284
290.626 
279.000 
589,087 
985,172

11,306,792
0,198,932

591,255
22,453.028
43,341,146

8.046,738
48,121.342

265,594
1,092,009
1.292,663

70,821,541
33,429,388

3,701,218
2,650,054

20,805,409
20,674,720
2,147,467

900,749
10,862,038
7.663.732
3.008,711
177325024
42.695,508

ROADS.
Latest Gross Earnings.

Week or 
Month.

Current
Year.

Previous
Year.

N Y Ont & W e s t .. .  
N Y Susq & West. 
Norfolk Southern.. 
Norfolk & Western- 
Northern P acific .. 
Northwestern Pac
Pacific Coast C o___
Pennsylvania KK 

Balt d ie s  & A tl. 
Cumberland Vail
L o n g  I s l a n d _______
M aryl'd Del & Va 
N Y Phila & Norf 
Northern Centra! 
l ’hll Balt & Wash 
W Jersey & Soash

P e n n s y lv a n ia  C o ____
Grand Hap & Ind 
Pitts C C & St L .
V a u d a l i a __________
Total L ines..
East Pitts & E ___
West Pitts & E ._  

All East &Wcst
Pero M arquette_
H e a d i n g  C o —

Phila & Heading 
Coal & Iron C o . 
Total both C o s .. 

Rich Fred & Potom
ltio Grande June___
Bio Grando South. . 
Hock Island L ines..
R u t l a n d -----------------------
St Jos & Gr Island. 
St L Iron M tn & So 
St L Rocky M t & P 
St Louis & San Fran 

/  Cldc & East 111.
Total all lines___

St Louis Southwest 
San Ped L A & S L . 
Seaboard Air L in e ..
Southcrn Pacific___
S o u t h e r n  R a i l w a y . .

M o b i l o  &  O h i o ____
Cin N O & Tex 1*. 
Ala Great South. 
Georgia So & Fla. 

Spolt Port & Seattle 
Tonn Ala & Georgia 
Tennesseo Central.
Texas & Pacific____
Tidewater & W est. 
Tolodo Poor & West 
Toledo St L & West 
Union Pacific Syst. 
Virginia & So W est.
V i r g i n i a n _____________
W a b a s h _______________
W e s t e r n  M a r y l a n d .  
W h e e l  &  L a k e  E r i e .  
W r l g h t s v  &  T e n n i l l e  
Yazoo &  M i s s  V a i l .

February . 
February . 
4th wk Mar 
February . 
February .  
February . 
February .  
February .  
February . 
February . 
February .  
February .  
February .  
February .  
February .  
February .  
February _ 
February _ 
February .  
February .
February .  
February .  
February . 
February .
February . 
February .  
February _ 
February .  
January . .  
1st wk Apr 
February .  
February _ 
February . 
February .  
February _ 
February .  
February .  
February _ 
2 d wk Apr 
February .  
1st wk Apr 
February .  
1st wk Apr 
1st wk Apr 
1st wk Apr 
1st wk Apr 
1st wk Apr 
February .  
1st wk Apr 
February .  
2d wk Apr 
February .  
1st wk Apr 
1st wk Apr 
February _ 
February .  
February _
March____
February _ 
February .  
February .  
M arch____

$
669,695
298,465
131.273

3,411,632
4.611,326

230.605 
572,130

13718462
14,735

287,502
677,147

8,634
267,813

1.012,995
1,507,012

340.588 
4,327,191

382,846
3,432,218

870,712
18666901
9,122,460
27789361
1,244,568
4,040,873
2,887,265
6,928.138

241,684
76,189
10,600

5,196,444
239,248
100,419

2,691,744
200.606 

3,464,211 
1,330,419 
4,794,631

209,000 
797,569 
610,765 

10453 543 
1,272,837 

182,912 
82,546 
74,358 
46,531 

337.109 
3,055 

130.791
299.588 

8.315
16,862
73,724

6,474,882
145,116
573,197

2,447,009
576,896
538,281

26,188
1,028,475

Various Fiscal Years.

Delaware & Hudson___________
N Y  Central & Hudson R iver.«. 

Lalto Shore & Michigan South
Lake Erio & W estern.n_____
Chicago Indiana & Southern.
Michigan Central______ ____
Clove Cin Chic & St Louis___
Peoria & Eastern____________
Cincinnati Northern________
Pittsburgh & Lake Erio_____
New York Chicago & St Louis
Toledo & Ohio Central___

Total all lines__________
Pennsylvania Railroad_____ . . .

Baltimoro Chesap & Atlantic.
Cumberland Valley_________
Long Island________________
Maryland Dclaw & Virginia. 
N Y Philadelphia & N orfolk.
Northern Central___________
Philadelphia Balt & W ash ..
West Jersey & Seashore____

Pennsylvania Company________
Grand Rapids & Indiana___
Pitts Clncin Chic & St Louis
Vandalia __________________ _
Total lines— East Pitts & Erie 

— West Pitts& Erie 
— All lines E & W .

Rio Grando Junction------------
R u tla n d ___________________

S
727,068
295,216
106,329

3,049,562
4,252,927

208,677
462,624

13171738
12,082

226,617
645,043

4,958
244,152

1.003,636
1.464,505

348,039
3,936,097

375,034
3,187,833

837,247
17862500

8,434,006
26296506
1.048.236
3,682,
4,031
7,714

224
67,
10

5,033
227
114

2,581
183

3,387
1,216
4,604

193
742
586

9.992
1,359

141
177
79,
46,

359,
2,

109,
278,

7.
19,
69,

6,198,
139
397

2,201
553
577,

29
853,

,814
,462
,276
,328
,261
,311
,614
,624
.382
,663
,987
,590
,725
,315
,000
,169
,703
,757
,233
,895
,417
,395
168
110
158
202
410
166
373
058
320
,240
,844
,081
,290
,138
,470
,511

Peri

Jan 1 to Feb 28
S

4.025,094Jan 1 to Feb 28 17,298,263Jan 1 to Feb 28 9,517,735
Jan 1 to Feb 28 943,300
ian 1 to Feb 28 749,718
Jan 1 to Feb 28 5,582,736
Jan 1 to Feb 28 5,384,524
Jan 1 to Feb 28 584,097
Jan 1 to Feb 28 196,309
Jan 1 to Feb 28 3,057,880
Jan 1 to Feb 28 2,145,326
Jan 1 to Feb 28 819,379
Jan 1 to Feb 28 46,279,267
Jan 1 to Feb 28 28.410,150
Jan 1 to Feb 28 29,080
Jan 1 to Feb 28 567,704
Jan 1 to Feb 28 1,404,669
Jan 1 to Feb 28 17,501
Jan 1 to Feb 28 541,544
Jan 1 to Feb 28 2,061,453
Jan 1 to Feb 28 3,142,453
Jan 1 to Feb 28 700,291
Jan 1 to Feb 28 9,369.539
Jan 1 to Feb 28 813.688
Jan 1 to Feb 28 7.266.590
Jan 1 to Feb 28 1.820.815
Jan 1 to Feb 28 38,685,131
Jan 1 to Feb 28 19,501.938
Jan 1 to Feb 28 58,187,070
Dec 1 to Jan 31 170,055
Jan 1 to Feb 28 508.507

July 1 to Latest Date.

Current
Year.

6,425.182
2,482.650
2,648.493

29.374.140
49,567,381

2.497,353
5,362,142

120987632
218.914

2,324,759
7,673,259

110.135
2,411.589
8,895.566

13.919,898
4,404,710

44,820,241
3,753,241

30,612,292
7.749,816

171273045
87,921,997
259195043
11.909.609

921,297
664,144
585,441
850.722
742,091
503,826
816,117
503,742
079,799
.301,387
488,747
.466,303
,098,701
,565.005
,735,513
,818.163
,953,230
,871,345
,279,424
,386,136
,991,765
,972,096
,998,900
,634,527
101,872
114,839
695,336
70.212

072,852
,241,734
,793,389
,189,382
046,479
,012,035
,018,333
,481,344
212.055
,512,665

Previous
Year.

s
6,153.585
2,617,227
2.360,987

25.973.397
42,051,370

2,393,068
5,068.261

108113859
189,898

1,958,144
7,145.757

95,031
2,197.415
8,497,299

12.696,152
4,328,007

37.232,395
3.420.487 

26,890,978
6,886.568

154360731
75,314,261
229674992
11.299,160
30.728,092
26,097,656
56,825,748

1,591.170
629,402
385,674

43,873,024
2,306,266
1,075,996

20,509,139
1,318,474

28.922,088
10,598,158
39,520,247

9.662.309
5.815.310 

17,731,851 
89,067,273 
49,282,467

8.791.848 
7,383,602
3.603.487 
1,921,563 
3,279,099

81,579
1,009.241

13,914,550
64,617

1,004,220
3.030.849 

59,024,403
1,156,174
3,198,398

21,574,980
4,740.187
5.135,899

245,574
7,721,195

Current
Year.

Previous
Year.

3,501.558 
15,661,779 
7,813,434 

864,566 
700,290 

4.700.333 
4,668,691 

493,460 
192,757 

2,490,773 
1,797,529 

778,337 
40,161,949 
25,952,128 

21,608 
458,098 

1,311,400 
9,776 

469,407 
1,959,234 
2,901,246 

667,726 
7,822,603 

733,983 
6,392,658 
1,686,236 

35,277,549 
16,837,735 
52.115,285 

145,036 
___463,381

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Current

Year.
Previous

Year.
Increase or 
Decrease.

s
19,776,977
12.305.913 
13,540,006 
14.066.724 
15,300,958 
12,792,883 
14,205,350
13.777.914 
19,450,337 
12,980,560

S
17,986,901
11,735.576
13,143,890
13.205,501
14,764,047
12,094,600
13,181,128
13.169.330
19,016,822
13,312,977

S
+1,790,076 

+  670,337 
+396.116 
+861,223 
+542,911 
+  098,283 

+  1,024,222 
+618,684 
+433,515 
— 332,417

Current
Year.

Previous
Year.

Increase or 
Decrease.

8
243.226,498
245,595,532
276,927,416
272,209.629
293.738.091
276,430.016
263,768.603
246.063,737
232,726,241
71,710.950

S
228.647,383
222,587,872
251,067.032
252,318.597
258.473,408
244,461,845
234,087.361
208,535,060
218,336,929
67,400,090

s
+  14,579,115 
+23,007,660 
+  25,860,384 
+  19,891.032 
+35,264,683 
+31,988,171 
+29.681,242 
+38,128,677 
+  14,389,312 

+4,310,860

Weekly Summaries.

4th week Jan 
1st week Feb 
2d wcok Fob 
3d week Fob 
4th week Feb 
1st week Mar

(36 roa d s)._
(38 roads)____
(40 roads)____
(40 roads)____
(40 roads)____
36 roads)____

2d week Mar (39 roads)------
3d week Mar (39 roads)------
4th woek Mar ( 39 ro a d s )- .- . 
lst_wook April (39 roads)____

9.96
4.84
2.99
6-52
3.68
5.77
7.77 
4.70 
2.22 
2.50

Monthly Summarie..
Mileage. Cur. Yr. Prev. Yr.
J u n o ______235,385
J u ly .............. 230,712
August_____ 239,230
Septem ber..237,591
O ctober____237,217
N ovem ber.. 237,376 
December ..238,072
J a n u a ry ___235.607
Febru ary___240,986
M arch______88,311

230,894
227.194
235,404
235,140
233.545
233,305
234,146
232,179
237,756
85,963

6.38 
10.34 
10.30 
7.88 

13.64 
13.07 
12.68 
18.28 
6.59 
6.50

Includes the Bos-

%

a Mexican currency, b Does not include earnings o f Colorado Springs^ Cripple Creek District I ... ___ . ___  _______  .
ton & Albany, the New York & Ottawa, the St. Lawronce & Adirondack and the Ottawa & Now York Railway, the latter o f which, being a Canadian 
road, does not make returns to the Inter-State Commerce Commission. /In cludes Evansville & Terre Haute and Evansville <Sc Indiana Hit. g In* 
eludes the Cleveland Lorain & Wheeling Ky. in both years, n Includes the Northern Ohio RK. p Includes earnings o f Mason City & Ft. Dodge and 
Wisconsin Minnesota & Pacific, s Includes Louisville & Atlantic and the Frankfort & Cincinnati, t Includes the Mexican International. U Include* 
the Texas Central in both years and the Wichita Falls Linos In 1912, beginning N ov. 1. v Includes not only operating revenues, but also all othM 
receipts, x Includes tit. Louis Iron Mountain & Southern.
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L a t e s t  G r o s s  E a r n i n g s  b y  W e e k s .— I n  th e  ta b le  w h ic h  
fo llo w s  w e  s u m  u p  s e p a r a te ly  th e  e a rn in g s  fo r  th e  f ir s t  w e e k  
o f  A p r i l .  T h e  t a b le  c o v e r s  3 9  r o a d s  a n d  s h o w s  2 . 5 0 %  d e 
c re a se  in  th e  a g g r e g a te  u n d e r  th e  s a m e  w e e k  la s t  y e a r .

First week of April.

Alabama Great Southern...
Ann Arbor_________________
Buffalo Rochester & Pittsburgh
Canadian Northern____________
Canadian Pacific_______________
Central o f Georgia_____________
Chesapeake & Ohio____________
Chicago & A lton_______________
Chicago Great Western______ I
Chicago Ind Sc Louisville______
Cine New Orl & Texas P a cific ..
Colorado & Southern__________
Denver & Rio Grande__________
Detroit & M ackinac___________
Duluth South Shore & Atlantic.
Georgia Southern & Florida____
Grand Trunk o f Canada_____

Grand Trunk Western_____
Detroit Gr Hav & M ilw____
Canada Atlantic____________

Internat & Great N orthern___
Interoceanic of M exico_________
Louisville & Nashville_________
Mineral Range_________________
Minneapolis & St Louis______ 1

Iowa Central______________ /
Missouri Kansas & Texas______
Missouri Pacific________________
M obilo & Ohio_________________
National Railways of M ex ico ..
Nevada-California-Oregon_____
Rio Grando Southern__________
St Louis Southwestern_________
Seaboard Air Line_____________
Southern Railway_____________
Tennessee Alabama & Georgia.
Texas & Pacific________________
Toledo Peoria & W estern______
Toledo St Louis & W estern____

Total (39 roads)____
N et decrease (2 .5 0 % ).

1913.

$
74,358
37,800

172,418
392.600 

2,623,000
267,100
317,903
269,052
217,515
120,270
82,546

246,066
420.600 

22,627 
60,377 
46,531

1,024,125

152.000 
174,242 
989,195

17,929
180,450
510,437

1,084,000
182,912
817,470

6,655
10,600

210.000
610,765

1,272,837
3,055

272,539
16,862
73,724

12,980,560

1912.

79,395
44.076 

153,809 
381,800

2,519,000
305,000
649,766
221,624
245,548
123,789
177,417
238,842
418,700

29,569
57.076 
46,168

939,753

150.000 
147,186

1,101,375
14,685

153,257
441,950
940.000 
141,895

1,087,709
6,653

10,311
189.000 
586,703

1,359,233
2,158

261,099
19,373
69,058

13,312,977

Increase. Decrease.

18,609
10.800

104,000

47,428

7,224
1,900
3,301

363
84,372

2,000
27,056

3,244
27,193
68,487

144,000
41,017

2
289

21,000
24,062
■” 897
11,440
4,666

653,350

S
5,037
6,276

37,900
331,863

28,033
3,519

94,871

6,942

112,180

270,239

86,396

2,511

985,767
332,417

N e t  E a r n i n g s  M o n t h l y  t o  L a t e s t  D a t e s .— In our
“ Railway Earnings”  Section or Supplement, which accompanies 
to-day's issue of the “Chroniclewe give the February figures 
of earnings of all steam railroads which make it a practice to 
issue monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple
ment for full details regarding the February results for all the 
separate companies.

I n  th e  fo llo w in g  w o g iv e  a ll s ta te m e n ts  th a t  h a v e  c o m e  in  
th e  p r e s e n t  w e e k  c o v e r in g  a  la te r  o r  a  d iffe r e n t  p e rio d  fr o m  
th a t  to  w h ic h  th e  issu e  o f  th e  “ R a i lw a y  E a r n in g s ”  S e c tio n  
Is d e v o t e d . W e  a lso  a d d  th o  re tu r n s  o f  th e  in d u s tr ia l c o m 
p a n ie s  r e c e iv e d  th is  w e e k .

Roads.
--------Gross Earnings-----------------Net Earnings-------

Current Previous Current Previous
Year. Year. Year. Year.

Ala Tenn & Nor System .Fob 38.006 24,202
July 1 to Feb 28 . 300,034 180,164

Toledo Peoria & West b M ar 106,057 105,273
July 1 to M ar 31 . 1,063,665 984,848

14,063
123,385

14,324
218,048

8,221
75,814
16,357

192,298
IN D U ST R IA L  C O M PA N IES.

Companies.
--------Gross Earnings-------- --------Net Earnings-------

Current Previous Current Previous
Year. Year. Year. Year.

8 S 8 $

.34,425,357 31,149,496 9,802,062 9,028,551

.11,216,243 10,323,386 9,997,740 9,208,194
.r 103,450 99,300 49,885 48,963
. 310,366 294,317 152,011 146,572
.r 724,556 718,920 501,528 529,465
. 2,270,430 2,216,206 1,662,787 1,673,925

Am  Tel & Tel and assoc cos . a—• 
Jan 1 to Feb 28 

Amer Tel & Tel C o -  
Jan 1 to M ar 31 

Keystone T elephone.a-M ar 
Jan 1 to M ar 31. 

g Mexican Lt & P ow er..M ar

a Net earnings hero given are after deducting taxes, 
b Net earnings here given are beforo deducting taxes. 
g These results are In Mexican currency.

I n t e r e s t  C h a r g e s  a n d  S u r p l u s .
— Int., Rentals, Ac.-------- Bal. of Net Earns.—

Current Previous Current Previous
Roads. Year. Year. Year. Year.

$ $ S $
Toledo Peoria & W est..M a r 24,471 24,010 *dcf4,147 *def 1,478

July 1 to M ar 31............ 218,649 215,319 *44,879 *13,003
IN D U ST R IA L  CO M PA N IES.

— Int., Rentals, Ac.--------- Ral. of Net Earns.—

Companies.
Current
Year.

Previous
Year.

S

Current
Year.

Previous
Year.

S
Am  Tel & Tel and assoc cos—

Jan 1 to Feb 28______  2,749,241
Amer Tel & Tel Co—

Jan 1 to M ar 31...............1,811,631
Keystone Telephone___M ar 25,159

Jan 1 to Mar 31______  75,939

2,180,092 7,052,821 6,848,459

1,327,484
24,999
75,119

8,186,109
24,726
76.074

7,880,710
23,964
71,453

* After allowing for other income received.
E X P R E SS COM PAN IES.

------------December------------
. . „  1912. 1911.Adams Express Co.—  $ $

Gross receipts from operation 3,803,142 3,404,352 
Ecpress privileges—D r.........  2,156,846 1,697,541

One-twelfth annual taxes___

— July 1 to Dec. 31—  
1912. 1911.

s s
19.032,424 17.450,547 
9,950,817 8,849,819

1.646,296 1,706,811 9,081,607 8,600,727
1.711,480 1,485,853 8,471,134 7,652,282
— 65,183 220,958 610.472 948.44518,154 21.598 102,262 119,990

. — 83,338 199,359 508,209 828,455

— Month of December—
Great Norther Express Co.—

1912. 1911.
■July 1 to Dec. 31—

1912.
$

1911.
Gross receipts from operation 
Express privileges— Dr___

326,286
196,133

255,270
153,765

1,912,393
1,146,895

1,530,396
921,963

Total operating revenuos. 
Total operating expenses___

130,153
96,659

101,505
79,960

765,498
530,606

608,432
457,988

Not operating revenue____
One-twelfth o f annual taxes. 33,493

4,350
21,544

2 ,8 8 6
234,892

28,111
150,444

19,751

Operating incom e_________ 29,142 18.657 206,780 130.692

E L E C T R I C  R A I L W A Y  A N D  T R A C T I O N  C O M P A N I E S .

Name of 
Road.

American Rys C o___
Atlantic Shore R y ___
c Aur Elgin & Chic Ry 
Bangor R y Sc Elec Co 
Baton Rouge Elec Co 
Binghamton Railway 
Brazilian Trac, L Sc P 
Brock & Plym St R y 
Bklyn Rap Tran Syst 
Cape Breton Elec Ry 
Cent Park N  & E Riv 
Chattanooga R y & Lt 
Clove Paincsv & East 
Clev Southwcfe Colum 
Columbus (Ga) El Co 
Commonw P Ry & Lt
Coney Isl & Bklyn___
Dallas Electric C orp.
Detroit United R y ___
D D E B & Bat (Roc) 
Duluth-Superior Trac 
East St Louis & Sub. 
El Paso Electric C os. 
42d St M  & St N  Ave 
Galv-IIous Elec C o . .  
Grand Rapids Ry Co. 
Harrisburg Railways 
Havana Electric R y . 
nonolulu Rapid Tran

& Land C o_______
Houghton Co Tr C o . 
Hudson & Manhattan
Illinois T ra ction ____
Interboro Rap Tran. 
Jacksonville Trac Co 
Lako Shore Elec R y . 
Lchigh Valley Transit 
Lewis Aug Sc W aterv. 
Long Island Electric. 
Milw El Ity Sc Lt C o . 
M ilw L t, l it  & T r Co 
Monongahela Vail Tr
Nashville Ry & L t___
N Y C ity Interboro. 
N Y Sc Long Isl Trac
N Y  & Queens C o___
New York Railways. 
Northam Easton Sc W 
North Ohio Trac & Lt 
North Texas Elec Co 
Ocean Electric (L I) 
Paducah Tr & Lt C o . 
Pensacola Electric Co 
Phila Rapid Trans Co 
Port(Ore) Ry.L&PCo 
Portland (Me) R R . .  
Puget sd  Trac. Lt Sc P 
Richmond Lt & R R . 
St Joseph(M o)Ry,Lt, 

Heat Sc Power C o. 
Santiago Elec Lt & Tr 
Savannah Electric Co
Second Ave (R ec)___
Southern Boulovard. 
Staten Isl M id lan d .. 
Tampa Electric C o . .
Third Avenue______
Twin City Rap Tran- 
Underground Elec Ry 

o f London—  
London Elec R y . .  
Metropolitan D ist. 
London Gen’ l Bus. 

Union R y Co ofN YC  
Union RyG&ECo(IU). 
United Rys o f St L _ . 
United RRs o f San Fr 
Westchester Electrlc.
Yonkers Railroad___
York Railways______
Youngstown & Ohio. 
Youngstown Sc South

Latest Gross Earnings.
Week or 
Month.

S
February
M arch__
February .
January
February
December
February _
February
December
February
December
February
February _
February
February
February
December
February .
4 th wkM ar
December
February .
February _
February _
December
February _
February
February _
W k Apr 13
December 
February . 
December 
February . 
February .  
January . .  
February .
M a r c h ___
February . 
December 
February . 
February .  
February .  
February . 
December 
December 
Decomber 
February .  
January . .  
February _ 
February . 
December 
February .  
February .  
February .  
February . 
February . 
January . .  
December
February .
M arch____
February .
December
December
December
February .
December
1st wk Apr

W k Apr 5 
Wk Apr 5 
W k Apr 5 
December 
February . 
February .  
January.. 
December 
December 
February .  
February .  
January . .

Current Previous 
Year. Year.

$
367,118

25,674
123,383
58,793
11,835
37.094

1821,715
6,849

2005,538
26,141
44,824
88,878
24,548
81,277
45,690

549,665
111,529
163,243
318,325

49,393
86,030

200,100
75,298

149,939
158,773
93,049
69,188
52,268
52.336 
22,111 

339,203 
602,601 

2600,260 
49,823 
88,680 

109 987 
41,349 
15.411 

465,508 
95,462 
65.748 

171,322 
46,230 
28,819 

104,607 
1046,502 

13.841 
222,570 
142,784 

5,426 
24,372 
22,506 

1775,158 
530,071 

64,487 
701,640 

25,464
95,736
37,713
62,403
82,922
14,123
18,468
62,356

334,501
164,018

£14,175 
£13,324 
£57,576 
207,138 
383,131 
924,368 
697,317 

42,117 
60.108 
56.958 
17,185 
1 1,737

Jan. 1 to latest date.
Current
Year.

$
350,002

23,770
120,640
53,448
11,018
33,785

1544,802
6,883

1920,274
23,693
53,028
76,657
22,820
77,419
41,885

488,859
103,190
129,751
269,327
52.940
83,647

185,809
61,644

134,053
136,445
91,627
67,076
50,382
48,129 
21,970 

315,467 
583,550 

2636,083 
49.878 
82,118 
91 740 
37,213 
14,070 

453,695 
80,794 
56,086 

159,939 
33,733 
28,131 
98,959 

1031,167 
11.503 

198,209 
113,488 

4,253 
22,930 
23,015 

1725,408 
518,927 

62.100 
720.786 

25.780
91,701
31,432
56,439
77,260

9.853
18,026
59,659

316,629
150,413

£12,355
£11,561
£48,979
199.850
293,554
893,419
671,393

45.746
57,036
54,369
17,159
10,097

$
772

68
263

58
25

425
3,734

14
24,353

57
638
184
52

172
96

1,167
1,590

234
2,851

612
179
413
156

1,806
328
197
142
789

,884
058

,961
,793
,262
.028
,670
,722
298
976
532
511
,643
.820
,213
770
,039
,058
,357
,000
386
314
219
,674
388
035
,976
,142

Previous
Year.

564.723
46,490

3,630,060
1,256,391
5.503,603

49.823 
189,053 
306,848

86,301
220,900
986,718
191,911
134,384
357,321
466,743
391,999

1,331,318
2,207,315

13,841
460,036
299,831
142,020
51,038
48.823 

3,777,225 
1,083,669

135,987
701,640
375.374
203,059
114,133
129,786
989,209
153.243
289.374 
130,513

3,845,569
2,193,880

£203,600
£184,657
£764,356

2,540,138
802,891

1,921,563
697,317
579,925
734,446
115,908
35,326
11.737

23

*
723,438

63,724
246,356

53,448
23,179

386,631
,128,147

14,046
,233,599

52,020
638.063
157,661
46,721

156,989
86,201

1,024,765
1,409,273

264,921
2,408,421

617,034
171,491
376,845
131,419

1,606,382
282,451
189.075
137,345
717,843
500,276

44,095
3,044,755
1,199,985
5,470,218

49,878
169,271
258,184

73,072
209,256
936,622
164,326
114,826
326,074
314,101
389,168

1,253.981
2,114,837

11,503
407,598
228,183
124,107
47,623
45,276

3,533,881
1,050,140

125,700
720,786
362,033
194,242
96,274

114,797
937,466
125,663
279,730
120,410

3,680.409
2,049,792

£203,660
£176,472
£561,613

2,471,023
607,276

1,825,814
671,393
601,798
678.427
111,856
34,417
10,097

c These figures are for consolidated company.

E l e c t r i c  R a i l w a y  N e t  E a r n i n g s .— T h o  fo llo w in g  t a b le  
g iv e s  th e  r e tu r n s  o f  E L E C T R I C  r a ilw a y  g r o ss  a n d  n o t  
e a rn in g s  r e p o r te d  th is  w e e k :

Roads.

Atlantic Shore R y .b ___Mar
Jan 1 to M ar 31............

Aug-Aiken R y & E le c .. Feb

--------Gross Earnings—
Current Previous 
Year.

*
25,674 
68,053

Year.
8

------ Net Earnings-------
Current Previous
Year.

$
Year.

$

56,217
M ar 1 to Feb 28----------  602,856

Boston Sub Elec C o ------- M ar 71,280
July 1 to Mar 31............ 683,919

Louisville Railway...........M ar 269,232
Jan 1 to M ar 31............ 763,313

{/Mexico Tramways_____M ar 606,411
Jan 1 to M ar 31......... .. 1,497,407

Milw Elec Ry & L t .a .-F o b  465,508
Jan 1 to Feb 28______

Milw Lt, l i t  & T ra c.a  Fob
Jan 1 to Feb 28............ 191,911

Virginia R y & P o w e r ...M a r  396.594 
July 1 to M ar 31............ 3,630,512

986,718
95,462

a Net earnings hero given are after deducting taxes, 
b Net earnings hero given are beforo deducting taxes. 
g These results are In Moxlcan currency.

23,770 6,266 4,800
63,724 10,941 5.754
53,204 26,615 25,523

595,887 266,479 279,974
64.162 16,098 12,996

616,379 171,914 172,442
252,026 128,364 109,326

311,960725,594 357,482
554,745 327,644 287,6451,601,522 765,753 820,099
453,695 125,904 129,688936,722 264,750 254,487

80,794 29.168 20,154161,326 57,246 39,737
362,372 197,169 167,794

3,415,019 1.816,591 1599.347
_»d
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I n t e r e s t  C h a r g e s  a n d  S u r p l u s .

— I n t . ,  R e n ta l s , cfee.------- D a l .  o f  N e t  E a r n s .—
C u r r e n t  P r e v i o u s  C u r r e n t  P r e v i o u s

R o a d s .  Y e a r .  Y e a r .  Y e a r .  Y e a r .
$ $ $ $

Aug-Aiken R y A E lec_.F eb 14,785 14,781 11,830 10,742
M ar 1 to Feb 28---------- 104,212 148,506 102,267 131,468

Boston Sub Elect C o— M ar 13,623 13,885 2,475 (lef 889
July 1 to Mar 31............ 122,393 127,790 49,521 44,652

Mihv Elec R y & L t..........Feb 59,020 67,398 2 6 7 ,4 3 0  2 6 5 ,2 1 5
Jan 1 to Feb 28---------- 119,441 133,688 2149,869 2128,088

M llw L t, Ht & T rac------Feb 51,545 57,481 2 2 2 ,7 3 4  2 8 ,1 0 8
Jan 1 to Feb 28---------- 103,130 115,076 243,741 215,275

Virginia lty &  P o w e r ...M a r  126.525 119,617 278,003 252,969
July 1 to M ar 31............ 1,117,232 1,060,054 2762,508 2587,708

2  After allowing for other Income received.
GROSS E A R N IN G S.

------ L a te s t  M o n t h --------- J u ly  1 to  L a t e s t  D a t e -
1912. 1911. 1912. 1911.

Central Mass Lt & Pow Jan 20,316 ?7,386 536,051 479,367
Colum bia(SC)Ry G & El Jan 67,001 59,869 ______
Com'wealth Gas & E l----- Jan 18,239 15,392 106,918 86,637
Dayton (O > Pow & Lt__Jan 70,716 65,427 416,239 384,360
Dedham & Hyde PkG&EJan 6,143 5,676 42,045 37,487
Gardner (Mass) Fuel & LtJan 2,221 1,834 17,557 12,946
Lynn (Mass) Realty Tr.Jan 6.138 5,228 ..............................
M arlboro (Mass) Elec__Jan 11,572 11,164 69,904 65,657
Mass Lighting C os......... Jan 92.353 84,349 608.088 546,330
Mass Northern R ys_____ Jan 37,503 30,882 279,006 267,775
W eym outh Lt & P o w ...J a n  8.983 6 ,4 7 4  5 7 ,3 4 9  43,578
W hite River (Vt) R R _ „J a n  3,815 3,419 ............ - ..........

------ L a te s t  M o n t h --------- F e b .  1 to  L a te s t  D a t e -
1912. 1911. 1912. 1911.

$ $ $ S
Marlon (Ind) L t&  H t ...J a n  23.864 20,851 228.345 104,820
Union (Dubuque, la) E l.Jan 37,283 35,033 445,197 418.451

A N N U A L  REPORTS.
A n n u a l  R e p o r t s .— A n  in d e x  to  a n n u a l r e p o r ts  o f  s te a m  

r a ilr o a d s , s tr e e t  r a ilw a y s  a n d  m is c e lla n e o u s  c o m p a n ie s  w h ic h  
h a v e  b e e n  p u b lish e d  d u r in g  th e  p r e c e d in g  m o n th  w ill b e  
g iv e n  o n  th e  la s t  S a tu r d a y  o f  e a c h  m o n t h . T h is  in d e x  w ill 
not in c lu d e  r e p o r ts  in  th e  issu e  o f  th e  “ C lir o n ic lo ”  in  w h ic h  
i t  is  p u b lis h e d . T h e  la te s t  in d e x  w ill b e  fo u n d  in  th o  issu e  
o f  M a r c h  2 9 . T h e  n e x t  w ill a p p e a r  in  th a t  o f  A p r i l  2 6 .

U n i t e d  R a i l w a y s  I n v e s t m e n t  C o .

{Report for Fiscal Year ending Dec. 3 1  1 9 1 2 .)

O n  s u b s e q u e n t  p a g e s  w ill b o  fo u n d  th e  r e m a r k s  o f  P r e s i
d e n t  M a s o n  13. S ta r r in g , to g e th e r  w ith  th e  in c o m o  a c c o u n t  
a n d  b a la n c e  sh e e t  o f  th e  U n it e d  R a i lw a y s  I n v e s t m e n t  C o . ,  
th e  b a la n c e  sh e e t  o f  th e  C a lifo r n ia  R a i lw a y  &  P o w e r  C o .  a n d  
th o  in c o m e  a c c o u n ts  o f  th e  U n it e d  R a ilr o a d s  o f  S a n  F r a n c is c o  
a n d  th o  S ie rra  &  S a n  F r a n c isc o  P o w e r  C o .

STATEM ENT OF INCOME, & C „ FOR CALENDAR YEARS.
1912. 1911 . 1910 . 1909.

D lv s . on stocks o w n e d .. 5 1 ,9 8 4 ,1 7 2  $ 2 ,0 4 4 ,6 7 2  $ 2 ,0 4 4 ,6 7 2  $ 1 ,8 0 2 ,6 7 2  
Interest on loans, & c . . .  2 7 6 ,0 7 8  9 1 ,8 6 4  6 4 ,8 8 9  28 ,0 1 3

T o ta l incom o____________ $ 2 ,2 6 0 ,2 5 0
Deductions—

D irectors’ fees, taxes,
salaries, & c ......... ............. $ 7 9 ,0 6 7

Interest on bonds_______  9 8 1 ,2 4 0
In t. on 6 %  n otes-----------  12 3 ,00 0
In t . on  d lv . certificates. 80 ,2 3 4
In t. on loans & bills p a y . 7 ,0 6 3
D isc t . on secur. sold , & c.

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

$7 0 ,5 3 7
9 8 1 ,2 4 0
14 7,00 0

8 0 ,2 5 6
16 .676

------------(See below)

$7 5 ,0 2 4
95 0 ,5 1 5
171,000

80 ,241
48 ,7 7 7
17 ,537

$6 4,42 1
90 7 ,5 0 0
1 9 5 ,00 0

80 ,2 5 7
56 ,1 5 7
15 ,000

T o ta 1 - .  -------------------- $ 1 ,2 7 0 ,6 0 5  $ 1 ,2 9 5 ,7 0 9  $ 1 ,3 4 3 ,0 9 4  $ 1 ,3 1 8 ,3 3 5
N e t  incom e for year $ 9 8 9 ,6 4 5  $ 8 4 0 ,8 2 7  $7 6 6 ,4 6 7  $ 5 1 2 ,3 5 0

Note.— N o  deduction was m ade from  incom e in 1911 for discount on  
securities, but the balance o f discount on the 6 %  serial notes o f 1908  
$ 9 9 ,3 7 5 , was charged to profit and loss.

GENERAL BALANCE SHEET DEC. 31 .
1912. 1911.

Assets—  $ $
Investments___ *02,201,360 61,510,982

38,121

3,528
3,493
9,051

51,475

29,850

12,114

Cash.............. .......
U. Hits, of San Fr.

notes receivable 1,229,000 1,289,000 
RRs. A Power De

velopment Co 
Calif, lty. A P.Co.
Sierra&S.Fr.P.Co.
Interest accrued..
Dlv. on cap. stock 

of Phtla. Co., 
payable Feb. 1. «423,500 

Miscellaneous . . .  12,562
Assets for dlstrlb’n 83,096

39,735

6242,000

1912. io n
Liabilities— $ $

Preferred stock ... 16,000,000 16,000,000 
Common stock...20,400,000 20,400|000 
Coll. tr. sk. fd. 5s.17,927,000 18,150,000 
0 % conv. bonds of

1910 ........ . 1,229,000
6 % notes of 1908. 1,900,000 
Pf.stk.div.ctfs.6 % 712,500

1.229.000
2.300.000 

712,500
750.000
200.000

9,425
do do 5% 750,000

Loans & bills pay. 553,417
Coupons due.......... 10,183
Int. accr. on bds.,

notes, Ac______  252,763 262,526
Miscellaneous__  63,780 .......... ..
Profit and loss...c4,256,542 3,110,230

T otal................04,055,185 03,123,681 Total...............64,055,185 63,123,681
* T h o  investm ents In 1912 Include: Philadelphia C o .,  $ 2 4 ,2 0 0 ,0 0 0  com . 

stock; California R y . & Power C o .,  $ 5 ,0 0 0 ,0 0 0  prof., $ 3 4 ,1 0 0 ,7 0 0  com m on;
' * * * •  * 5 .6 0 0 .0 0 0 : total.

a l % %  for quarter ending D oc . 31 1912.
6 2 m on th s’ proportion of 1 1 4 %  paid F eb . 1 1912
c A fte r  crediting adjustm ents o fT h ila . C o . ’s dividends for 1911, $ 1 2 1 ,0 0 0 , 

and discount on bonds purchased for sinking fun d , $ 3 5 ,6 6 7 .
Note.— T h o com pany lias a contingent liability under its guaranty o f  

equipm ent notes o f United R R s . o f  San Francisco, which that com pany  
reduced by redem ptions in 1912 from  $ 3 5 0 ,0 0 0  to $ 3 0 0 ,0 0 0 .
U N ITED RRS. OF SAN  FRAN. INCOME ACCT. FOR YRS. END . DEC.31. 

Earnings—  1912. 1911.
Passenger............ $8,416,176 *7,836,136
Advertising ____  55,500 50,000

T otal............... $8,.471,676 $7,886,136
Expenses & taxes. 4.878,582 4,706,971

Net earnings...$3,693,094 $3,179,165 
Other income-----  285,322 204,627

Deduct—  i 9 i 2 .
Rentals & leases. . $78 800
Int. on notes, Ac. 185,723
Rond Interest___  1,806,577
Renewals, dcprec.

and contlng’ies. 183,608
Bd.sk. fd. reserve 655.758
Pref. dlvs. (7 % ).. 350,000

1911.
$89,000
193,803

1,812,410
473,168
339,620
350,000

„  Total................ $3,260,405 $3,258,001
Gross Income..$3,878,416 *3,443,792 Balance, surplus.. *617,952 $185,791

SIERRA & SAN  FRAN. POWER CO. INCOME ACCT. FOR YEAR END-

1911.
Gross earnings... $945,938 ,$834,324 
Op. exp. A taxes.. 375,379 j.a . 258,271

B ) $ r
Net earnings. . .  $570,559Jtl*576,053

1912.
Deduc’ns from!lnc.a$345,724 
Int. on second M. 

bonds "B” ........  351,638

1911.
$328,328

Balance..........dcf. $126,804sr .*247,727
r o Includes interest on 1st M .  bondsTand interest on 2d . M .  bonds, series 
" A , ”  loss in t. recolved on unexpended balances.— V . 9 6 , P 6 5 5 , 6 3 .

C h i c a g o  R a i l w a y s  C o .
{Report for Fiscal Year ending Jan. 3 1  1 9 1 3 .)

RESULTS FOR YEAR E N D . JA N . 31— JOINT ACCOUNT W IT H  C IT Y . 
Statistics— Pass.Carr. 19 1 2 -1 3 . 1 9 11 -12 . 1 9 10 -11 . 19 0 9 -1 0 .

R even u e............. ................. . .3 5 5 ,5 1 8 ,5 0 0  3 3 4 ,7 6 9 ,3 3 8  2 7 6 ,7 5 0 ,9 5 3  2 4 5 .5 1 0 ,6 5 5
F re e . ..................................... .N o t s t a t e d .  3 ,7 6 5 ,5 0 6  4 ,1 4 7 ,7 3 6  4 ,3 0 3 ,1 4 5
T ran sfer-------------------------------2 5 6 ,4 0 8 ,8 9 1  2 3 9 ,5 8 9 ,4 8 2  2 0 7 ,5 9 1 ,4 1 5  1 7 7 ,3 2 4 ,5 8 0

T o t a l------------------ 6 1 1 ,9 2 7 ,3 9 1  5 7 8 ,1 2 4 ,3 2 6  4 8 8 ,4 9 0 ,1 0 4  4 2 7 ,1 3 8 ,3 8 0
Passenger car m ileage.. 5 9 ,2 7 6 ,7 7 2  5 7 ,2 0 8 ,1 3 1  5 1 ,4 2 4 ,6 0 6  4 5 ,9 9 3 ,2 3 6
Mail car mileage................. _  18 8 ,5 7 5  1 9 6 ,07 4  2 2 1 ,8 2 2  16 4 ,7 6 3

T o t a l . . ................................. 5 9 ,4 6 5 ,3 4 7  5 7 ,4 0 4 ,2 0 5  5 1 ,6 4 6 ,4 2 8  4 6 ,1 5 7 ,9 9 9Earnings—
Passengers ................. ..  $ 1 7 ,7 0 9 ,2 0 5  $ 1 6 ,7 3 7 ,4 0 8  $ 1 3 ,7 1 5 ,6 7 2  $ 1 2 ,1 5 5 ,0 1 7
Chartered cars, m ail and

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

1 5 0 .2 9 5  12 7 ,23 1  1 2 9 ,2 2 0  1 2 4 ,2 1 5

advertising .
R en t o f land and equ ip ’t
Sale o f pow er____________
In t. on deposits & m isc .

Gross incom e............. .$ 1 8 ,0 7 6 ,7 7 7
Expenses—

M a in t . o f  w ay & s t r u c ..  $ 7 3 8 ,1 7 4
M aint. o f equipment___ 682,861
Renewals-----------------------  1,446,142
Operating power plants. 1,852,719
O perating ca rs -------------- 4,881,644
General expenses............... 1 ,4 1 0 ,6 9 3
Exp. acct. Inv. real est. 39.310 
Taxes..................................  676,959

T o ta l expenses...............$ 1 1 ,7 2 8 ,5 0 2  $ 1 2 ,1 1 3 ,1 0 2
P . C. o f exp. to e a rn s .. . (64.88) (70.60)
Balance________________  6,348,275 5.043,394
D ed u ct int. at 5%  o f val. 3,778,449 3,549,018

N e t i n c o m e . . . ...............$ 2 ,5 6 9 ,8 2 6
Division o f Net Income—

T o  C ity  o f C h ic . ( 5 5 % ) .  $ 1 ,4 1 3 ,4 0 4  
T o  C hic . R y s . C o .( 4 5 % )  1 ,1 5 6 ,4 2 2

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

$ 7 4 7 ,5 8 1
868,278

1,381,178
1,771,302
4,643,183
1.820,280

25,909
8 5 5 ,3 9 1

$ 4 8 6 ,7 3 8  
7 2 7 ,2 8 0  

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

4 8 ,8 0 0  
6 6 3 ,4 0 6

$ 9 ,8 4 5 ,2 9 6
(7 0 .0 0 )

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

$ 5 4 6 ,5 0 7  
7 6 2 ,8 6 2  

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

6 2 ,8 6 7  
6 1 2 ,1 7 7

$ 8 ,7 1 0 ,0 1 7
(7 0 .0 0 )

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

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

$ 8 2 1 ,9 0 7  
6 7 2 ,4 6 9

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

NCOME STATEM ENT YEARS END . JA N . 31— N ON -PARTNERSillP  
ACCOUNT.

1912-13. 1911-12.
$ $

Co.’s propor’n of in
come (see above).l,156,422 672,469

Interest on valuation
of property_____ 3,778,449 3,549,018

Int. on bank balances 122,775 125,877
Int. on treas. secur.. 90,653 54,042
Int. on bonds & coll.

notes not issued..
Mlsccll. Incomo____ 840

25,785
2,457

1912-13. 1911-12.
Deduct—  $ §

Int. accrued on first
mortgage bondfl.2,297,750 2,180,267 

Cons. M. bonds...1,817,919 1,218,792 
Coll. & fund notes. 24,900 396,900
Pur.moneyM.bds. 162,920 162,920
Current liabilities. _____  1,144

Sink. fd. res’vc accr. 250,000 250,000
Corporate expenses & 

adjustments____  120,574 118,401
Total gross income5,149,139 4,429,648 Total deductions.4,674,063 4,328 224 

Net income ___________ ______ _____________________________  475,076 101,224
T h o total accum ulated surplus Jan. 1 1912 w as $ 3 0 6 ,5 1 5 ; m akin g, with  

the $ 4 7 5 ,0 7 6  incom o for the year, a total o f $ 7 8 1 ,5 9 1 . From  this there has  
been deducted for interest on adjustm ent bonds for 13 m os. ending Jan. 31 
1912 (n et), $ 1 0 3 ,0 8 0 , and dividend on participation certificates N o . 1 and  
expenses, $ 2 4 3 ,0 0 0 , leaving a  balance at the close o f the year, as per balance  
sheet, o f $ 4 3 5 ,5 1 2 .

Note.— A  dividend w as also paid F eb . 1 1913 on N o . 1 Participate on cer
tificates out o f  tho surplus at Jan . 31 1913 , am ounting, with expenses, to  
$ 2 0 9 ,8 0 0 . There has accrued, and sam e is payable M a y  1 1913, interest 
on adjustm ent incom e bonds for the year ending Jan . 31 1913 am ounting  
to  (net) $ 9 5 ,1 7 2 .

GENERAL BALANCE SHEET A S  OF J A N U A R Y  3 1 .
1913. 1912.

Assets— 5 s
Road, cquip’t,Ac.88,018,148 85,439,829 
Treasury securities 1,610,297 1,621,824
Bonds deposited as

collateral.......... *832,000 *832,000
Consols in escrow

for underlying
securities______  1,980 , 2,110

First M. gold 5s.. 500,000 500,000
C ash...............   5,984,681 7,687,409
Accts. receivable. 238,904 196,009
Prepaid accounts. 3,055 37,747
Income from treas

ury securities... 34,936 35,783

Total............. ..97,224,000 96,352,711

1913. 1912.
Liabilities—  s $

Capital stock-------  100,000 100,000
Bonds (see “ Elec.

Ry." Section)..83,013,611 83,276,611 
Collat. 5% notes.. 498,000 498,000
Old securities exch.

under plan____  1,980
Real estate mtge. .  ______
Pur.moneyM.bds. 4,073,000 
Adjust. Inc. bonds 2,500,000 
Current liabilities. 3,147,842 
Int., taxes & sink.

fund accrued . .  1,917,674 1,734,172 
Reserve for dam

ages, Ac----------  1,536,381
Surplus.................. 435,512

2,110
1,000

4.073.000
2.500.000 
2,609,943

1,251,360
306,515

Total................ 97,224,000 96,352,711
* B onds deposited w ith trustees as collateral include y e a r ly  W ith  First 

T ru st & Savings B an k  as collateral to  $ 4 9 8 ,0 0 0  5 %  collateral notes con
solidated m ortgage b on d s. Series A ,  now  5 % ,  $ 8 3 2 ,0 0 0 .— V . 9 6 , p . 10 88 .

P u g e t  .S o u n d  ( W a s h . )  T r a c t i o n ,  L i g h t  &  P o w e r  C o .

{Report for Fiscal Year ending Dec. 3 1  1 9 1 2 .)

T h e  S to n e  &  W e b s t e r  M a n a g e m e n t  A s s o c ia t io n , G e n e r a l  
M a n a g e r s , w r ite  in  s u b s ta n c e :

Results.— T h e  grass earnings show a decrease o f 2 .7 2 % ,  b u t this was m uch  
moro tnan otiset by a docrcaso o f 8 .3 %  in operating expenses, brought about 
by various econom ies m ado possible by the merger and by the increased  
water-power facilities. A s  a result, and notw ithstanding an  increase in  
taxes, not earnings showed an increase o f  2 .3 % .

Additions, &c. In  the light and power department lighting p lants were 
purchased in the tow ns o f L yn d en , W h a tc o m  C o u n ty , and Sed ro -W oolley . 
Skagit C o u n ty , and large num bers o f sh orelin e extensions wero m ade; 
transmission lines were constructed from  Sum as to B ellingham , also  
through Skagit C o u n ty , term inating at tho largo cem ent plants in tho tow n  
o f Concrete; also lines tying In the Snoqualm ie and W h ite  R iver plants to  
take care o f new business and to  facilitate water-power operations. T h e  
U nion S t. sub-station  building in Seattle was extended, a large now storage  
battery was installed and additions m ade to underground system .

In  the railway department th e new electric Interurban from  Bellingham  
south to tho tow ns o f Burlington, Sedro-W oolley and M t .  Vernon was 
opened to passenger traffic on Sept. 1, form ing an im portant link In our 
chain o f  interurbans running through the m ost fertile and productive agri
cultural soli in the State o f W ash ington, and enabling us to  acquire lighting  
system s and furnish light and power service to  various Skagit C ou n ty  tow ns. 
In  Seattlo, T acom a or Bellingham  considerable paving work was done  
under franchise and ordinance requirements.

Business Outlook.— D uring tho past three years the lum ber industry has 
suffered on account o f  general business conditions and the curtailm ent in 
railroad Im provem ents and betterm ents. In  recent m onths an im prove
m ent in tho lum ber business has been noticeable. T h e outlook is for a 
greater dem and for lum ber during 1913 from  the railroads; also from  agri
cultural sections on account o f the prosperous condition o f the farm ers  
follow ing the fine crops o f 1912. A s  a consequence, m anufacturing Indus
tries and general lines o f business should ben efit. T h e year 1913 is the  
periodical year for the greatest run o f salm on and largest ou tput b y  the  
fish canneries. T h o  Im provem ent in general business conditions is being  
reflected by  daily increases shown b y  the railway departm ent over corres
ponding days o f fast year. T h e light and power departm ent now  has large  
and reliable sources o f  cheap power. T h o  com pany owns or controls 
hydro-electric power plants with a present developm ent o f  7 4 ,0 0 0  h . p . and  
an ultim ate developm ent o f  17 5 ,00 0  li. p .; steam  stations w ith a present 
capacity o f  3 6 .0 0 0  h . p .,  and street and interurban railw ays aggregating  
4 7 2 .9  m iles o f equivalent single track.

'C om pare am algam ation  plan, V . 9 4 , p . 124; note offering, V . 9 4 , p . 5 6 0 1 
dividends, V . 9 4 , p. 82 7 ; re-incorporation in M assachu setts, V . 9 5 . p . I l l ;  
preferred stock Increase, V .  9 5 , p . 8 9 1 , 1040 .]
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CONDENSED RESULTS OF OPERATIONS FOR 12 MOS. ENDING  I 
DECEMBER  31 1912. 1

Earnings—
Railway department_____ $5,599,130
Light & power dopartm’t -  2,177,543
Gas department__________  55,741
Steam-heat departm ent-- 299,589 
Other earnings-----------------  181,845

Total earnings------------- $8,313,848
-$4,182,035

Taxes.......................... ..........  $590,264
T ota l.................................. $4,772,299

Net earnings......................... $3,541,549
Deduct—

Interest charges...................$1,752,375
Bond sinking funds__________________ 223,875

Balance..... ..................... -$1,565,299Operating expenses _________ _ __
Dividends paid— B y P. S. T ., L . & P. C o., p re f.' $428,193^

common, $549,301; total_____________  $977,494
B y subsidiary cos. (beforo acquisition) to others than P. S. T .,

T ............................. ............................................... 300,293L. & P . C o .

Balance, surplus_______________________________________________  $287,512
CONSOLIDATED STATEM ENT OF F IN A N C IA L CONDITION  (IN C L . 

SU BSID IARY COM PANIES.)
[Leased company, Everett R y ., L. & P. C o., not Included.]

Assets ($77,355,378)—
Property o f constituent companies, $70,921,847; materials and

supplies, $534,094; total_______________________ __________ -..$71,455,941
Investm 't secure., $104,525; advance pay’ts, $170,929; to ta l.. 275,454
Notes receivable, $444,543; bills receivable, $812,803; total___ 1,257,346
Sinking fund investments, $1,157,050; suspense, $102,399; total 1,259,449 
Treasury bonds Pacific Trac. C o., $100,000; treasury coupon

notes, $500,000; total_____ _________________________ ________  600,000
Funds in escrow, $9,919; cash, $2,497,270; total_____________  2,507,l8()

Liabilities ($77,355,378)—
Common stock, $18,556,005; pref. stock, $9,832,033; prof.

stock receipts, $922,200; total.................   $29,310,238
Non-interest receipts: com . stock, S I,544,670; pref. stock,

$1,106,800; total...............       2,651,470
Common stock, subsidiary companies, $67,400; pref. stock,

$18,200; total................................    85,600
Bonds, $29,235,000; coupon notes, $8,000,000; total---------------  37,235,000
Bills payable, $404,722; bills not yet duo, $1,583,736; total____ 1,988,458
Suspenso, $103,021; bond sinking funds, $1,702,747; special

and replacement reserves, $3,533,550; total---------------------------- 5,339,318
Reserves and surplus___________________________________________  745,293

* Includes $726,000 bonds o f the Seattle Elec. Co. I s tM .; $251,000 bonds 
o f the Seattle Elec. Co. cons. M . and $66,000 bonds o f the Seattle R y. 1st 
M ., held in sinking fund, uncanceled.— V. 96, p. 1090.

F e d e r a l  L i g h t  &  T r a c t i o n  C o . ,  N e w  Y o r k .
(Report for Fiscal Year ending Dec. 3 1  1 9 1 2 .)

C .  C .  C h a p p e lle , V -P r e s .  &  G e n . M g r . ,  N e w  Y o r k ,  
M a r .  2 0 ,  w r o te  in  s u b s ta n c e :

The gross earnings o f the several controlled companies wero $1,722,648, 
a gain o f 15.1% over 1911, and tho net earnings wore $714,612, a gain o f 
17.3% . During tho fiscal year thero was spent for additions, extensions, 
betterments and acquisitions to the controlled properties tho sum o f $ 1 ,
2 0 0 ,0 0 0 , from which expenditure your company should receive substantial 
benefit in increased net earnings.

Since Jan. 1 1913 your company has acquired tho control o f tho Central 
Arkansas R y. & Light Corporation, which com pany, through its subsidiary 
companies, owns and operates tho street railway, gas, water, electric 
lighting and power business in tho city o f  Hot Springs, Ark., and vicinity. 
Tno entiro outstanding common stock o f tho company named is owned or 
controlled by your com pany. Tho operations o f  its properties wero taken 
over by your company March 1 1913, but tho earnings from tho sovcral 
H ot Springs subsidiary companies accrue to your company from Jan. 1 1913. 
Tho gross earnings for 1913 should bo in excess o f $500,000, and tho net 
earnings from operation not less than $240,000, tho surplus thereof, after 
tho fixed charges on outstanding bonds and dividends on pref. stock o f said 
corporation, accruing to your company. (See offering, V. 96, p . 715, 789.)

Sinco Dec. 31 1912 tho M ontroso Electric Light & Power C o., ono o f your 
controlled companies, has been sold upon a basis considered most advan
tageous. Tho communities wo serve are growing in population and general 
prosperity, and the year 1913 should show gratifying returns for your com 
pany. [Compare bond offerings in 1912, V. 95, p. 419; V. 96, p. 284.]
OUTSTANDING CAPITALIZATIO N  OF CENTRAL ARRKAN SAS & 

LIGHT CORPORATION M ARCH  1 1913,
Common stock, all owned or controlled by Federal Light & Trac

tion C o ., authorized, $7,000,000______________________________ $2,500,000
Pref. stock, 7%  cum ., dividend subsequent to 'M arch 1 1912 

guaranteed by Federal L t. & Traction Co. by endorsement,
authorized, $3,500,000-------------------------------------------------------------  1,200,000

First lien 5%  bonds, duo 1928, authorized, $7,000,000__________ 2,000,000
EARNINGS OF CONTROLLED COMPANIES AFTER E L IM IN A T IO N  

OF IN TER CO M PAN Y A N D  PROVISION FOR RESERVES. 
[Exclusive o f  Doming Ice & Electric C o. and H ot Springs properties.]

1909. 1910. 1911. 1912.
Gross earnings---------------------$1,217,435 $1,352,450 $1,496,177 $1,722,648
Operating expenses and taxes 764,554 768,660 887,095 1,008 036

Net earnings---------------------  $452,881 $583,790 $609,082 $714,612
Federal Light & Traction Co. net income______________________  22,447

Total net Income— all companies---------------------------------------------  $737,059
Deduct— Int. on bonds, notes, & c., $374,541; pref. divs. (6 % ),

$150,000; total............................................................. ........................ 524,541
Balance, surplus for tho year--------------------------------------------------- $212,518

FEDERAL LIGH T & TRACTION CO. A N D  SU BSID IARY COMPANIES  
CONSOLIDATED BALANCE SHEET DEC. 31.

1912. 1911.
Assets—* S S

Plants, real cat.,&cl4,952,863 13,985,702 
Invest. In oth.cos. 113,243
Material & supp..
Cash.................... -
Accts. & bills rec.. 
Bond disc., &c__

177,819
184,710
395,022
964,550

126,253
271,419
300,260

1912.
Liabilities— s

Preferred stock-.. 2,500,000
Common stock__  4,750,000
Stock of sub. (not

owned)..............  96,550
Bonds----------------- 17,000,700
Notes payable___ y l,000,000
Accounts payable. 129,253 
Int. & taxes accr_. 159,592
Reserves........ ...... 142,523
Surplus..................  1,009,601

1911.
S

2.500.000
4.500.000

164,800 
2,630,900 
3,545,300 

169,471 
132,392 
140,812 
899,959

Total................. 16,788,220 14,683,634 Total..................16,788,220 14,683,634
x Bonds hero includo in 1912 1st lien 5 % , $3,400,000; debenture 6 % , 

$1,500,000; Spring. R y. & Lt. 5 % , $2,100,000, and Ttlcson R . T . C o! 
(not owned), $700. y Tho notes hero includo Springfield 5 % purchaso 
notes, $500,000, and sundry other notes payable, $500,000.— V 96 p. 
947, 716.

S i l v e r s m i t h s  C o . ,  N .  Y .  ( C o n t r o l l i n g  G o r h a m  M f g / C o . ) .
(Report for Fiscal Year ending Feb. 2 8  1 9 1 3 .)

T h o  d ir e c to r s  o n  A p r i l  2  r e p o r te d  in  p a r t :
Results for Silversmiths Co.— There has been carried to tho surplus ac

count $16,070, against $8,620 last year. This gain results from interior 
financial operations, whereby a saving in expenses and in interest account 
have been effected. Tho dividends received aro within $500 o f tho total 
received in 1911.

Results A ll Companies.— The gross sales for all o f  tho companies acrirro- 
gated $8,476,479, compared with $8,150,873 for tho previous year. This Is 
the largest volume o f business that has been done sinco tho organization 
o f tho com pany. Tho figures for the past year, however, Includo for tho 
first time tho sales o f  H . A . Macfarland, Inc., and tho Rogers-Williams 
Silver C o ., amounting to $222,271. Tho combined sales for tho samo com - 
anies reporting last year amount to $8,212,363, as against $ 8  150 873

still being tho largest sales in the history o f  tho companies. Tho many ad- 
verso circumstances which general business has labored under for several 
years past was doubtless more pronounced during 1912, but tho volume o f 
our business and net returns has been more than maintained

Certificates o f Indebtedness.— Tho July 1 1912 maturity o f $100,000 was 
retired, and an additional $18,000 was taken up and, thero being no need o f 
proceeds thereof, these havo not been offered for re-sale. Tho balance o f  
this liability now stands at $1,782,000 (V . 90, p. 1048, 1106). In roviowing 
this item consideration should bo given to tho $1,301,980, current assets, 
which includo bills receivable $635,000, representing cash loaned to sub
sidiary companies.

Depreciation.— The liberal policy o f former years in tho matter o f depre
ciation has been adopted for tho past year, tho total written o ff against tho 
profits amounting to $248,590. All cost o f  maintenance and ropairs for 
the period havo been charged direct to expenses and no disbursement spared 
in tho interest o f keeping your various properties up to tho highest standards 
o f efficiency.

SILVERSMITHS CO. INCOM E ACCOUNT.
1912-13. 1911-12.1 1912-13. 1911-12.

Divs. oper. profit Deduct charges.. $96,929 $108,755
& int. recelved.$592,957 $603,5831 Balance, not Inc. .$496,028 $494,828

COMBINED INCOM E ACCOUNT, IN CLU DIN G SUBSIDIARIES. 
„  , 1912-13. 1911-12. 1910-11.
S a le s . . . .....................    $8,476,479 $8,150,873 $8,212,363
Net incom e.............................................   1,206,095 1,190,441 1,246.416

Deduct—
Interest _ . l ............     290.162 271,592 262,544
Gorham pref. dividend (6 % ).............  120,000 120,000 120,000
Profit and loss surplus_______________ 795,933
Deduct depreciation and reserves  248,590
Dividends (Silversmiths C o .) , 6 % ___ 479,958

798,849
251,102
479,958

863,872
227,526
479,958

Balance.
BALANCE

. . .  74,256
SHEET FEB.

65.539 148,981
28.

Assets—
Stock Investr 
Plant, tools & dtes.
Inventories & work

Miscellaneous.

1913. 1912. 1913. 1912.
S 8 Llablll • S •5

8,547,2S0 8,497,280 Capital stock___ . . 8 ,0 0 0 ,0 0 0 8 ,0 0 0 ,0 0 0
30,308 30,250 Certs, of liulebt. -.1,782,000 1,900,000

1,223,287 1,364,850 Accr’d int., &c_. 
Bills payable___

. .  14,850 4,072
107,500

62,162 65,303 Coupon acct___ . .  475
16,533

475
120,513

25
Profit and loss.. . .  82,719 66,649

9,880,044 10,078,221 T ota l.............. . .9,880,044 10,078,221
—V. 96, p. 1093.

V a c u u m  O i l  C o . ,  R o c h e s t e r ,  N .  Y .

(Report for Fiscal Year ending Dec. 3 1  1 9 1 2 .)  
S e c r e ta r y  W .  M .  S m it h , N e w  Y o r k ,  is q u o te d  a s s a y in g :
Tho discriminating restrictions against tho Vacuum Oil C o ., R . T ., in 

Australia, havo been removed, and that company is now operating its re
fineries under as favorable conditions as other oil manufacturers in that 
country. Tho establishment o f independent facilities necessitated by tho 
dissolution decree of tho Supremo Court and tho financing of tho increasing 
volumo of business havo mado it advisablo to uso in tho business tho major 
portion of last year’s earnings. Total sales o f all companies (17 'A%  o f 
which was domestic and S2'A % foreign) show an incroasoof 15% over 1911.

RESULTS FOR CALENDAR YEARS.
1912. 1911.

Profits, including tho com pany’s proportion o f tho
undivided profits o f tho foreign marketing cos____$4,159,006 $2,938,037

Paid interest to Standard Oil Co. o f Now Jorsoy____  _________  502,020
Net profits................ ......................... ..............................$4,159,006 $2,436,017
[The stock was increased in 1912 from $2,500,000 to $15,000,000 (V. 94, 

p. 491, 703, 771). Tw o dividends o f 3%  each wero mado on tho in
creased stock on Aug. 15 and Oct. 31 1912, calling for $900,000. Early in 
1911 6 % was paid on tho former amount o f stock ($2,500,000).]

BALANCE SHEET DEC. 31.
1912.

Real est.,plant,&c. 3,138,907 
Stocks of foreign

vacuum oil cos-11,376,320 10,864,766 
Stks. of oth. cos.. 40,600 45,827
Gov’t securities,. 15,863 15,862
Mdse. & materials 4,967,604 4,255,131 
Accts. receivable. 11,318,426 8,148,391
Loans....................11,134,332 '
Cash................ .. I

1911.
S

2,106,554

| 900,000
174,145

..............  8,320,577
825,911

1912. 1911.
Liabilities—  $ s

Capital stock_____15,000,000 2,500,000
Bonded debt.......................... 2,000,000
Due Standard Oil

Co. of N. J___
Duo for’n vacuum 

oil companies.. 1,229,513 
Sundry accounts

payablo.............  1,093,269 883,076
Surplus..................14,075,276 11,981,113

Total .................31,998,058 26,510,677 T otal................. 31,998,058 20,510,077
— V. 95, p. 754, 55.

U n i t e d  S t a t e s  S m e l t i n g ,  R e f i n i n g  &  M i n i n g  C o .
(Report for Fiscal Year ending Dec. 3 1  1 9 1 2 .)

P r e s . W il l ia m  G .  S h a r p , M a r c h  2 0 ,  w ro to  in  s u b s ta n c e :
Results.— The undistributed surplus Dec. 31 1911, $2,230,640, and 

tho net earnings for 1912, $4,232,965, amounting to $6,463,605. havo 
been applied as follows: Additional reserve, $235,000; divs. on pref. stock, 
$1,702,120; divs. aggregating 5%  on com. stock (first half-year at 4%  por 
annum, second half-year at 6 % per annum), $877,762; balanco, undis
tributed surplus Dec. 31 1912, $3\64S,722.

Production.— Tho metals produced in 1912, including metals from custom 
ores and tho production in Mexico, were as follows- Copper, 21,152,620 lbs.; 
lead, 56,385,769 lbs.; silver, 12,059,829 oz.; and gold, 140,183 oz. In this 
production tho percentage in valuo o f each metal was: Copper, 21.81% ; 
lead, 15.38%; silver, 45.29% ; gold, 17.52%. Tho average prices at which 
metals wero sold wero: Coppor, $0.16237 per lb.; lead, $0.04529 per lb.; 
silver, $0.61291 por oz.

The tonnage o f oro produced from Centennlal-Eureka, M ammoth, Gold 
Road and tho United States mines at Bingham, and in M exico, was 1,198,
251 tons, o f which tho values o f tho metal contents wore in tho proportion 
o f 34% copper, 3%  lead, 42%  silver and 21% gold.

Capital Expenditure, Reserves, tftc.— Tho charges to capital account for 
construction and other additions in 1912 wero: Investments in stocks and 
bonds o f coal and allied companies In Utah, $651,757; Investment in stocks 
o f other mining companies, $308,299; additions to plant at rofinerlos and 
at Gold Road, $62,249; misc. additions (less credits to proporty accounts), 
$53,230; total. $1,075,535. O f those charges, $651,757 represents an in
vestment in bonds and stocks o f coal and allied companies In Utah in addi
tion to thoso owned by tho Utah C o. [seo below]. All construction and 
Improvement expenditures, except tho aforesaid $1,075,535, havo been 
charged against reserves provided out o f earnings.

There has been deducted in tho condolidated earnings statement $ l,26o,- 
0 0 0  provided out o f earnings for depreciation, improvement and bottormonts 
and reserves. This compares with $1,120,090 In 1911. Thero has been 
deducted from surplus and sot up as additional reserve $235,000.

Current Assets.— Tho balanco sheet shows an excess o f  current assots over 
current liabilities amounting to $9,013,409. ‘ ‘Current Assots hero includo 
cash, notes and accounts recoivablo, metals in transit, in process and on 
hand, ores, matto and by-products, supplies, fuel and timber.

Stockholders.— Preferred, 8,245; common, 2,557.
Acquisition— Guaranteed Notes.— During the year tho controlling Interest 

in the Consolidated Fuel Co. and tho Castlo Valloy Coal Co. and tho ontiro 
capital stock and bonded indebtedness o f tho Black Hawk Coal Co. havo 
been purchased, and additional land has been acquired by a fourth company 
called the Castlo Gato Coal C o., in which this company owns .all tho stock. 
Tho coal mined by theso companies has nro-ominont storago qualities and 
is tho hlghest-grado bituminous coal produced in tho Stato o f Utah. Tho 
market for this coal Is all tho States west o f tho Rocky Mountains and tho 
prices aro such as will yield a remunerative return on tho investment. 
Additional railway facilities aro being provided to bring this coal to markot. 
The Utah Co. was formed with a capital o f  $5,000,000, all o f which is owned
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by tho United States Smelting, Refining & Mining Co. The Utah C o. has 
issued $10,000,000 o f 6 % notes due in April 1917, guaranteed as to principal 
and interest by  your com pany. Tho proceeds o f those notes are being held 
and utilized to tako over holdings in tho Consolidated Fuel C o ., tho Black 
Hawk Coal C o ., tho Castle Valley Coal Co. and other properties in this 
region and to supply railroad facilities. [See note offering, V. 94, p. 1124,
1191.3
S t a t e m e n t  b y  M a n a g in g  D ir e c to r  A . F . H o ld e n , B o s to n , F e b . 13 19 1 3 .

Some mines show a decrease in ore rcservos and others an increaso. The 
total reserves was maintained. Tho Richrnond-Kuroka Mining C o .’s 
property continued idle on account o f prohibitive freight rates established 
since the railroad company changed ownership. The Niagara Mining & 
Smelting C o. completed its reorganization during the year, but very little 
work was done on the property. W ork will be resumed on a larger scale 
during this year.
R e p o r t  o f  F red L y o n , V ic e -P r e s . in  C h a r g e  o f O p e r a t io n , F e b . 13 1 9 1 3 .

Bingham M ines, Utah.— These mines produced 57,106 tons o f lead ores 
and 186,165 o f copper ores. W ork was shut down during part o f Sept, and 
Oct. on account of a strike, but at the end o f the year operations wore 
normal. Considerable development work was done, and enough ore was 
uncovered to maintain the reserve.

Cenlennial-Eureka M ine.— Developments continued on a largo scale and 
considerable ore was put in sight. This addition was not quite equal to  
tho extraction, which amounted to 117,957 tons. Slow progress was made 
on tho 2 ,0 0 0 -foot level; the cost, due to the heavy flow o f water, was very 
high, and it was considered best to suspend operations in that level for tho 
time being. Development work on tho Bullion Beck and Champion Mining 
C o .’s property disclosed nothing o f importance.

Utah Smelter, Midvale, Utah.— A now roasting and sintering equipment 
was installed, which will add to tho capacity o f  the smelter and enablo tho 
treatment o f  an increased amount o f  sulphide ores. The smelter operated 
successfully and uninterruptedly through the year.

Mammoth Copper Mining Co.— Tho extraction o f  ore amounted to 
278,088 tons. The additions, while largo, were not sufficient to maintain 
tho oro reserves. The drifting was earned into r.ew territory and some o f 
the ground opened up looks favorable for new ore. Exploration work is 
being carried on on a larger scale than over before. Tunnol N o. 5 was 
extended to its objective point under the Clark oro body. Considerable 
exploration work was dono on this now level in most promising ground. 
Tho tunnel has, in a large degree, reduced the cost o f  operation, and has in 
every way mot tho demands mado upon it. The smelter operated with but 
ono interruption through tho entire year.

Refineries.— Tho load refinery at Grasselll treated approximately the same 
tonnago as last year, witii costs unchanged. The operations o f  the copper 
refinery at Chrome and the smelter connected with it show no material 
chango from last year.

Gold Road Mines Co.— Considerable development work was dono and
109,070 tons o f  oro were sent to tho mill. Tho development yielded as 
much oro as could be expected, but tho grade was disappointing. Explora
tion work is going on with undiminished vigor, and it is expected that in 
the largo territory still to bo opened up better values will bo encountered. 
Tho mill now handles 350 tons per day, as against 225 tons a year ago.

Needles Mining & Smelting Co.— Tho Needles smelter was run at intervals 
as during tho preceding year. Tho railroad company has only recently 
completed its spur to the Tennesseo mine, and oro fs being shipped and tho 
mill has been started. Tho shaft has been sunk to the 900-foot level, and 
It is confidently expected that the cross-cut now being run will disclose oro 
as strong as that on tho 700-foot level. Three 30-foot winzes from tho 700- 
foot level showed oro o f  undlminished size and value. A t tho Banner M ine 
tho small oro body was exhausted.

Richmond-Eureka Mining Co.— The now management o f  tho Eureka & 
Palisado R R . published a freight rato largely in excess o f  tho old freight rate. 
Ponding an adjustment o f tho rates, tho Richmond-Eureka Mines are Idlo.

Real Del lonte y Pachuca M ines in Mexico.— Tho mines were operated 
on a larger scale than over in their history. Tho capacity o f tho mills now 
amounts to 36,000 tons per month. Tho oro treated during tho year was 
418,476 tons. Tho cost o f  operation was reduced, making it possible to 
treat profitably rock which formerly was unprofitable. A largo amount o f  
exploration work was done and the oro reserve Dec. 31 was greatly in excess 
o f  tho reserve Jan. 1 1912. N o difficulty was experienced on account or tho 
political uncertainties, undisturbed conditions being'.malntaincd throughout 
tho year.
OPERATIONS A N D  EARNINQS OF ALL COM PANIES FOR YEAR.

— P. C. in Value—
(.Incl. Custom Ores) 1912. 1911. 1910. 1912. 1911. 1910.

Copper, lb s _________21,152,620 22,199,141 28,430,425 21.81 21.48 25.90
Lead, lbs...................... 56.385,769 49,022,791 51,450,985 15.38 16.81 16.33
Silver, oz .......................12,059,829 10,285,150 10,776,465 45.29 42.72 41.14
Gold, oz--------------------  140,183 118,703 113,246 17.52 18.99 16.63

Average Price—  1912. 1911. 1910. 1909.
Copper, lb ...........................  $0.16237 $0.12459 $0.12828 $0.13006
Lead, lb ...............................  0.04529 0.04428 0.04478 0.04297
Silver, ozs.........................  0.61291 0.53815 0.54003 0.51969
N ot earns, after repairs ..$5,497,965 $3,961,103 $3,738,541 $4,155,012 
Doprcc. <ft reserve funds. 1,265,000 1,120,690 1,067,069 810,247
Admin. & legal expenses. ----------    187,154 198,404
Int. U. S. Mining d o b s ..  ----------  ---------- ---------- 10,000

Profit for year......... ...$4 ,232 ,965  $2,840,413 $2,484,318 $3,136,360
D ivs. on minority stock

o f subsidiary companies - - - - - -  *339 $852 $5,910
Additional rosorvo______  $235,000 - - - - - -  - - - - - -  --------
Preferred dividends (7% ) 1.702,120 1,702,120 1,701,701 1.700,963
Common divldonds__.(5% )877,763(4% )702,210(4% )702,100(4% )701,961

$435,744 $79,665 $727,526Balanco, surplus______ $1,418,082
U . S. SMELTING, REFINING & LIN ING CO. A N D  SU BSIDARY  

COM PANIES CONSOLIDATED BALANCE SHEET DEC. 31.
1912. 1911.1912. 1911.

Assets—  g $
Cost of propcrtlos.45,142,418 44,066,882 
Shares hold for ox-

chango of stocks
of other cos___  2,288 2,288

Def. charges to op. 601,762 604,218
Ores and matte.- .  1,018,788 1,116,295 
Supplies, fuel and

timber.......... 1,322,628 1,225,454
Metals in transit

and In process.. 3,601,193 3,203,288 
Notes receivable-- 944,948 628,752
Accts. receivable.. 1,288,587 861,365
Cash......................  3,341,781 2,787,955

Liabilities—  S $
Common stock— 17,553,788 17,553,788 
Preferred stock ...24,313,725 24,313,725 
Stock of sub. cos.

not owned (par) 1,032,887 1,032,899
5% notes due Aug. _____„ __ _1 i o n ................  4,000,000 4,000,000
Current accts. and _____

accrued pay-roll 691,060 638,714
Notes payable___  229,307 329,307
Dividends Jan. 15 688,859 601,082
Depreciation funds 3,895,665 2,909,649
Miscellaneous___ *1,110,380 786,693
Profit and loss___  3,648,722 2,230,640

T ota l................ 57,164,392 54,396,497 T ota l.................57,164,392 54,396,497
* Miscellaneous liabilities in 1912 include drafts In transit, $273,677; ro- 

servo for freight, &c., $621,614; and undivided surp. applicable to stocks o f  
sub. cos. not held by U. S. Sm. Ref. & M in. C o., $215,089.— V. 96, p. 1027.

U n i t e d  C i g a r  S t o r e s  C o .  o f  A m e r i c a .
(R eport f o r  F isca l P erio d  en d in g  D e c . 3 1  1 9 1 2 .)  

T r e a s u r e r  E l l io t t  A v e r e t t ,  A p r i l  1 1 ,  w r o te  in  s u b s ta n c e : 
Organized in N . J. July 24 1912; auth. capita stock, pref., $5,000,000. 

common, $30,000,000, to acquire bonds and stocks o f tho Corporation o f 
United Cigar Stores. All o f  tho preferred stock was subscribed and paid 
for, as per circular (in V . 95, p. 241), and the moneys so received were used 
to tho extent o f $3,600,000 (in addition to tho accumulated Interest on the 
bonds since Juno 30 1912) to acquire theso bonds. Pref. stock to tho extent 
o f  45,270 shares and common stock 271,620 shares were duly issued in 
accordance with the plan. Corporation o f United Cigar Stores continued 
in existence until Dec. 31 1912, when It was duly dissolved, and its assets 
wero acquired and Its liabilities assumed by this com pany, with the result 
that tho bonds o f tho Corporation o f United Cigar Stores were duly rotired. 
In tho meantlmo dividends were received by Corporation o f United Cigar 
Stores upon stock which it held, and a dividend was paid by  Corporation o f 
United Cigar Stores upon Its stock which remained Issued and outstanding.

Upon taking over the assets and liabilities o f Corporation o f United Cigar 
Stores, there was charged o ff to profit and loss on reorganization and ad
justment o f  capital accounts between companies tho sum o f $712,659, i 
in harmony with tho consolidated statement annexed to said circular. 1

F IN A N C IA L  STATEM EN T FOR PERIOD JU L Y  24 ’ 12 TO DEC. 31 ’ 12. 
Dividends received (less charges) and net surplus o f Corpora

tion o f United Cigar Stores acquired.................................. ...........$1,879,361
Deduct— First quarter’s dividend ( 1 H % )  on $4,527,000 pref.

stock outstanding____________________________________________  $79,151
Amount charged o ff to profit and loss on reorganization and ad

justment o f capital accounts between companies______________ 712,659
Surplus D ec. 31 1 9 1 2 .. ._____ _________ _________ _____ ________ $1,087,552
Tho Corporation o f United Cigar Stores, the predecessor company, re

ceived from subsidiary companies $1,520,342 in the year ending Apr. 1 
1911-12, against $1,562,529 in 1910-11.

[The ‘ ‘Boston News Bureau”  reports tho following data obtained at the 
annual meeting on April 11: “ Gross sales o f tobacco products last year 
wero about $30,000,000; this year they have been running at rate o f  $2,
500,000 to $3,000,000 m onthly. Sales during first quarter o f this year 
gained 25%  over the corresponding three months o f 1912.” J

BALANCE SHEET DEC. 31 1912 (TOTAL E ACH  SIDE  $32,802,834).
Stks. & bds. in oth. c o s . .$29,995,341
C a sh --------------    219,985
Demand loans------ 850,000
Bills receivable____ 1,718,000
Accounts receivable--------  19,508
— V. 96, p . 1093, 66.

Preferred stock__________ $4,527,000
Common stock__________  27,162,000
Accounts payable, provi

sions, & c______________ 26,282
Surplus................................ 1.087,552

A m e r i c a n  I c e  S e c u r i t i e s  C o .
(B a la n ce sheet o f  D e c . 3 1 . )

1912. 1911.
Assets— S S

Pi. stk. Amor. Ice. 14,352,600 14,352,600 
Com. stk. Am. Ice*4,704,380 4,704,380 
Trcas.stk.1-5 share 20 20
Treas. bds. & scrip 26,919 26,919
Notes receivable.. 5,500 ' 10,000
Accr’d pref. divs.

of Am. Ice C o .. 7,212,182 6,530,433
Cash......................  251 1,403
Miscellaneous------ 69 125

1912. 1911.
Liabilities—  $ $

Stock Issued........ 19,045,100 19,045,100
Debentures______ 3,000,000
Accrued interest.. 44,598 
Accounts payable. 23
Surplus...................4,212,200

3,000,000
44,598

44
3,536,138

T otal................ 26,301,921 25,625,880 T otal.................26,301,921 25,625,880
*70,565.7 shares Am. Ice common stock at $66 2-3 per share.—V. 96, p. 948.

A t l a n t i c  G u l f  & W e s t  I n d i e s  S S . L i n e s ,  N e w  Y o r k  C i t y .

(R eport f o r  F isca l Y e a r  en d in g  D e c . 3 1  1 9 1 2 .)
P r e s . H e n r y  R .  M a l l o r y ,  N .  Y . ,  A p r i l  5 ,  w r o te  in  s u b s t . :
Results.— This corporation’s income account shows a surplus for the year 

which is considerably greater than that o f  1911. While the subsidiary 
companies’ operating revenue and surplus for the year are greater than those 
o f  1911, the surplus was materially less than it would have been but for 
bubonic plague in Porto Rico and Cuba, revolutions in M exico and unusual 
competition for freights, as well as strikes in several o f  the departments o f  
labor on steamers and at various ports covered by our several lines. These 
conditions added greatly to the cost o f  operation o f  our steamers, and as a 
consequence the net profits for the year were reflected thereby.

New Steamers.— Tho SS. Lorenzo has been delivered to the N . Y . & Porto 
Rico SS. C o., and the SS. Lenape to the C lyde SS. C o ., and both are in 
successful operation. SS. Osceola, now building for Clyde Line, St. Johns 
River (Florida) route, will be put in service early this fall. Plans are being 
drawn for ono or more steamers for the M allory SS. C o. and one for the 
N . Y . & Cuba Mail SS. C o., as it is tho intention to add to  the fleets from 
timo to time in order to care for the steadily increasing business.

Carolina Terminal Co.— Bonds.— Our Charleston terminal property Is 
being Improved, and a portion o f it will be ready for occupancy in M ay, 
and tho whole work is to be completed in October o f  this year. [See V . 95, 
p . 1610, 1748.]

Outlook.— Thero has been a gratifying increase in the earnings beginning 
with tho current year. While prospects for future business are good, un
settled conditions continue in M exico, and general business may bo affected 
by tariff agitation at Washington.

INCOM E ACCOUNT YEAR ENDING DEC. 31.

D iv s . from  su b .
companies____

Int. on in v .,& c .-

Deduct—
Int. on bonds___
Int. on bonds as

sumed & guar- 
Other int. & taxes

1912.
. $
. 743,428 
. 262,702

1911.
S

887,807
167,277

1.006,130 1,055,084
. 650,000 650,000
. 55,350 
5 5,017

58,450
5,934

1912.
Marine Insur____
Sundry exp.,&c_ 
Deprec. on marine

equipm ent___
Deprec. on in

vestments____

1911.
42,109

2,883
43,617
6,858

62,500 62,500
............  200,000

Total deduc’ns 823,343 1,021,876 
Surp. for year. 182,788 33.208

divided surplus earnings o f  tho subsidiary companies.
BALANCE SHEET OF PARENT HOLDING C O M PA N Y. 

Assets—  1912. 1911. 1910.
Invest, in stocks o f sub. cos. & other 

securs. acquired in exch. for stocks 
& bonds o f this co. (incl. securs. not 
pledged under the m tge., valued at
$656,300 in 1911, against $525,040 „ „ „  ____
in 1910..........   $42,299,872 $42,988,987 $42,988,987

Marino equipment___________________  1,250,000 1,250,000 1,250,000
Invest, in bonds, stocks & other securs. 

subsequently acquired, not pledged 
— at cost (val. at $1,059,670 in 1912
against $761,870 in 1911 and $794,- _______  „ „ „
221 In 1910)............................................ 1,059,841 727.341 742,937

Notes and accounts receivable_______  923,474 500,276 481,461
Unexplred insurance...........................   3,103 3,079 7,944
Cash deposited to meet coupons fall-

ind duo on Jan. 1............   342,475 345,275 316,825
Cash in b a n k s ...........................   30,810 47,693 13,539

Total.............................................. ........ $45,909,575 $45,862,651 $45,801,693
Liabilities—

Common stock......................................... $14,997,000 $14,997,000 $14,998,200
Preferred stock.........................   14,996,400 14,996,400 14,996.400
Fifty-year 5%  coll, trust gold bonds. 12,623,000 12,997,000 12,997,000
Bonds guaranteed____________________  1,076,000 1,138,000 1,200,000
Accrued interest on bonded debt____  312,475 345,275 316,825
Reservo for depreciation......... ............. 304,438 62,500 ---------
Surplus............ ......................   *1,570,263 1,326,476 1,293,268

T o ta l .................... $45,909,575 $45,862,651 $45,801,693
♦After adding $60,999 sundry credits.

Subsid iary C om panies. C om prising C lyde SS. C o ., M allory SS. C o ., 
N. Y . & C uba Mail SS. C o., N. Y. & P orto R ico  SS. C o . and  S ub .C os. 

CONSOLIDATED IN C O M E  ACCO U N T OF A FO R E SA ID  SU BSID I
A R IES FOR CALEN DAR  \YEARS.

1912. 1911. 1910. 1909.
Operating revenuo...........$18,026,357 $16,139,302 $15,777,423 $13,520,981
Operating expenses____  15,731,964 14,034,112 13,237,050 11,103,997

N et incom e..................... $2,294,394 $2,105,190 $2,540,373 $2,416,984
Other incom e................-  270,876 612,795 627,459 _  486,405

Gross Income................$2,565,270 T 2 ,717,985 $3,167,832 *$2,903,389
Deduct—

Bond interest................... $940,700 $966,729 $982,404 $935,875
Interest on notes payable 3,095 17,995 50,421 76,850
Rentals and miscellan’s ........659,861 - - - - - -  ,  ---------- - - - - - 
Depreciation ........... 895,828 1,271,520 871,461
D ividends....... .................  760,000 880,000 1,130,000 540,000

B alanco..........................sur$201,614 def$42,567 def$266,513 sur$479,203
* Includes N . Y . & Cuba Mail SS. C o. for 10 months and N . Y . & Porto 

R ico SS. C o. and subsidiary companies for 11 months.
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CONSOLIDATED BALANCE SHEET DECEMBER  31.
Assets—  1912. 1911. 1910.

Marine equip., terminal prop ., equities
In terminals, terminal anti transfer
equipment, good-will, fran., & c . . . $74,270,086 $73,413,188 $73,663,457 

Inv. pledged under mtgs. & other sec. 1,781,637 3,419,900 3,158,892
Inventories.......................    144,660 139,756 116,880
N otes and accounts receivable______  437,433 459,452 762,533
Agents’ balances .......................   949,456 1,059,958 753,259
Ships accidents & gen. avge. claims. 344,420 253,256 606,631
Return premiums on ships laid up___ 10,711 14,853 ____
Claims In suspense, less reserve.......... 108,510 75,735 93,263
Unexpired insurance, & c....................... 238,202 221,443 226,519
Marketable stocks and bonds_______  39,858 94,577 52,288
Accrued interest on bonds in treasury 60,933 55,925 ............
Cash for coupons duo Jan. 1_________ 239,675 295,550 306,700
Cash in banks and on hand__________  551,930 349,791 485,765
D of.chges. tooper.: open voyage acct 864,634 629,194 787,557

Total ........    $80,042,146 $80,482,578 $81,013,744
Liabilities—

C ap. stock issued (of which $55,389,
900 owned in 1912 by Atl. Gulf &
W est Indies SS. Lines)____________ $56,000,000 $56,000,000 $56,000,000

Bonded debt....... ........................   15,598,000 17,440,000 17,896,000
Bonded debt o f  underlying cos.:

U. S. & Porto Rico Nav. Co. 1st 5s 150.000 164,000 185,000
N . Y . & Porto Rico SS. C o. 1st 5s.......................  ............  10,000
M ortgage over wharf property____  ______  ______  80,000

Notes and accounts payablo_________ 1,701,820 1,558,971 1,936,205
Accrued interest on bonded debt____  408,425 450,512 453,633
Other current liabilities.........................  168,001 109,987 88,168
D ef. cred. to oper.: open voyago accts 1,011,093 869,631 880,711
Reserve for depreciation, & c_________ 4,178,538 3,581,667 3,112,408
Surplus......... ....................   a826,268 307,810 371,619

T ota l........................................................$80,042,146 $80,482,578 $81,013,744
a After adding $316,845 sundry net credits pertaining to previous years. 

— V. 94. p. 415. 1313.

G E N E R A L  I N V E S T M E N T  N E W S .

R A I L R O A D S ,  I N C L U D I N G  E L E C T R I C  R O A D S .

B i r m i n g h a m  E n s l e y  &  B e s s e m e r  ( E l e c t r i c )  R R . — New
Director.— H o w a r d  R .  T a y l o r  o f  B a lt im o r e  h a s  b e e n  e le c te d  
a  d ir e c to r .— V .  9 5 ,  p . 7 4 9 .

B o s t o n  &  E a s t e r n  E l e c t r i c  R R .— Extension Granted.—
G ov. Foss o f  Massachusetts has signed the bill extending tho time to 

Jan. 1 1914 within which the Boston & Eastern Electric R R . Co. shall filo 
a bond of $400,000.— V. 96, p. 946.

C a n a d i a n  N o r t h e r n  R y .— Proposed Amalgamation.—  
T h e  C a n a d ia n  R a i lw a y  C o m m is s io n  w ill o n  M a y  1 4  c o n sid e r  
a  p r o p o s it io n  to  a m a lg a m a t e  w ith  th is  c o m p a n y  th o  W i n n i 
p e g  &  N o r t h e r n  R y .  C o .— V .  9 0 ,  p .  1 0 8 8 , 0 5 1 .

C h e s a p e a k e  &  O h i o  R y .— No Dividend Reduction.—  
C h a ir m a n  F r a n k  T r u m b u ll  y e s t e r d a y  sa id :

The board secs no reason to reduce the dividend rate. Tho present 
outlook is excellent for increased business the next fiscal year over all 
Chesapeake & Ohio affiliated lines. N o important financing is proposed 
at present. The $25,000,000 4 !4%  notes now outstanding do not maturo 
until Juno 1 1914.

Physical damage dono to C . & O . line is estimated at not exceeding $300,000, 
which will bo expended gradually. As predicted, there is a considerable 
temporary decrease in gross earnings due to suspension of traffic. While 
all 0 .  & O. linos have been open for about a week from Newport Nows to 
Chicago, connections at Cincinnati aro not yet ready to take care o f  all 
traffic. It is expected that by tho fourth week in April gross earnings will 
bo normal again. Transportation expenses for April will bo loss thanlast 
year because o f diminished movement o f traffic. The estimated physical 
damage on tho Hocking Valloy is $30,000 and gross earnings aro now 
nearly normal.— V. 96, p. 1020, 553.

C h i c a g o  E l e v a t e d  R a i l w a y s .— Wage Settlement.—
The threatened strike o f tho employees o f tho elevated railroads o f Chi

cago was settled April 17 by the board o f arbitrators, some 4,000 men 
receiving increases ranging from 2H  to 5 cts. an hour.— V. 96, p. 715, 651.

C h i c a g o  &  M i l w a u k e e  E l e c t r i c  R R .
Calendar Operating Net Other

Year—  Revenues. Revenue. Income.
1912 ______ $960,109 $359,269 S17.185
1911 ............ 952.190 330,898 16,037
— V. 96, p. 135, 62.

— Earnings.—
Interest Balance,

and Taxes. Surplus.
$116,451 $260,003

119,217 227,717

C h i c a g o  M i l w a u k e e  &  S t .  P a u l  R y .— Subscriptions.—  
O v e r  $ 2 0 ,0 0 0 ,0 0 0  o f  th e  $ 3 0 ,0 0 0 ,0 0 0  g e n e r a l M .  4 J ^ %  b o n d s  
o ffe r e d  a t  9 9 b y  N o w  Y o r k  b a n k e r s , fo r  w h ic h  s u b s c r ip 
tio n s  c lo s e d  o n  T h u r s d a y , w e re , it  is a n n o u n c e d , s o ld ,  
c h ie f ly  to  p r iv a t e  in v e s to r s , in su ra n ce  c o m p a n ie s  a n d  s a v 
in g s  b a n k s . A  b id  fo r  th e  e n tire  u n so ld  p o r t io n  fr o m  a  b o n d  
d e a le r s ’ s y n d ic a te  w a s  d e c lin e d . T h e  r e m a in d e r  o f  th o  issu o  
w ill b e  h e ld  fo r  p r iv a to  sa le  a t  9 9  Y\. S e e  V .  9 6 ,  p .  1 0 8 8 .

C h i c a g o  &  N o r t h  W e s t e r n  R y . — Subsidiary Mtge.—
See St. Louis Pooria & Northwestern R y. Below.— V . 96, p . 789, 359.
C i n c i n n a t i  &  C o l u m b u s  T r a c t i o n  C o .— Receivership.—  

C o m m o n  P le a s  J u d g e  G e o g h e g a n  a t  C in c in n a t i  o n  A p r i l  1 2 ,  
o n  a p p lic a t io n  b y  th e  m a n a g e m e n t , a p p o in te d  th o  U n io n  
S a v in g s  B a n k  &  T r u s t  C o .  o f  C in c in n a ti  (th o  tr u s te e  u n d e r  
b o t h  1 st a n d  2 d  M . )  a s  r e c e iv e r  fo r  th is  c o m p a n y , w h ic h  
o p e r a te s  b e tw e e n  H ills b o r o  a n d  N o r w o o d .

This action, tho company declares, was mado necessary by tho damago, 
aggregating $15,000 to $25,000, dono to tho lino in tho recent flood. Tho 
liabilities, according to the petition, include, asido from tho capital stock, 
$600,000 1st M . bonds o f 1905: $148,000 2d M . notes o f  1907; Interest on 
tho latter since Jan. 1 1912 and a judgm entof $8,000 obtained by tho Ameri
can Bridge C o. The 1st M . loan, as extended, will maturo July 1 1913, “ and 
tho co. has no money to moot said interest and bonds.” .— V . 95, p . 1402.

C i n c i n n a t i  T r a c t i o n  C o .— Franchise Bill Killed.—
Tho IIouso at Columbus, O., on Apr. 11, by a vote of69  to42, passed 

tho bill introduced by Herbert S. Bigelow, to revoke tho com pany’s 50- 
year franchise and to substitute therefore an indeterminate franchiso to 
last until tho city should buy tho property. A press dispatch yesterday 
from Columbus stated that tho Sonato Committoo on Municipal Affairs, 
by a voto o f  5 t o 4, had refused to report tho bill, thereby In effect killing 
tho measure. Tho bill, it had been said, was intended as a club to compel 
acceptance o f tho terms o f the Hunt administration. (Compare Ohio 
Traction Co. in V. 96, p. 948.)— V. 95, p. 889.

D e la w a r e  &  H u d s o n  C o .— Proposed Financing.— A n  
o ffic ia l is q u o te d  a s  s a y in g  th a t  th e  c o m p a n y  in te n d s  to  a p 
p ly  s h o r t ly  to  th o  P .  S .  C o m m is s io n  fo r  p e rm iss io n  to  issu o  
$ 5 ,0 0 0 ,0 0 0  a d d it io n a l b o n d s . I f  g r a n te d , $ 3 ,0 0 0 ,0 0 0  w ill , 
it  is s t a t e d , b e  u se d  to  ta k e  u p  o u ts ta n d in g  n o t e s , $ 1 ,0 0 0 ,0 0 0  
fo r  w o r k  n o w  u n d e r  w a y  a n d  th e  r e m a in in g  $ 1 ,0 0 0 ,0 0 0  fo r  
c o n te m p la te d  im p r o v e m e n t s .— V .  9 6 ,  p .  1 0 8 2 .

D e l a w a r e  L a c k a w a n n a  &  W e s t .  R R . — Lease Approved.
See Erio & Central New York R R . below.— V. 96, p. 646, 486.
D e n v e r  N o r t h w e s t e r n  &  P a c i f i c  R y .— New Officer.—

W .  E .  M o r s e , fo r m e r ly  c o n n e c te d  w ith  th e  C h ic a g o  &  N o r t h  
W e s t e r n  R y . ,  h a s  b e e n  a p p o in te d  G e n e r a l M a n a g e r .— V  9 6  
p . 1 0 2 0 , 8 6 3 .

D e n v e r  C i t y  T r a m w a y .— First Mortgage Bonds Called.—
Forty-seven ($47,000) first improvement mtge. 5%  gold bonds o f the 

Denver Tramway Bower C o., dated 1903, for payment at 105 and Int. on 
M ay 10 at International Trust C o., Denver, C olo.— V. 95, p. 1472.

D e t r o i t  T o l e d o  &  I r o n t o n  R y .— Plan for Detroit South
ern RR., Ohio Southern Division, l s i  M. Bonds.— T h e  c o m 
m itte e  o f  h o ld e rs  o f  O h io  S o u th e r n  D iv is io n  1 s t  M .  b o n d s ,  
c o n s is tin g  o f  J a m e s  N .  W a l l a c e , C h a ir m a n , W i l l ia m  A .  
R e a d  a n d  F . I I .  E c k e r , w ith  F .  E .  M o w lo , S e c r e t a r y , 3 1  
P in e  S t . ,  N .  Y .  C i t y ,  h a s  p r e p a re d  a  p la n , d a to d  A p r i l  1 4 ,  
fo r  a  s e p a r a te  r e o r g a n iz a tio n  o f  th e  O h io  S o u th e r n  D iv is io n . 
See  a d v .  o n  a n o th e r  p a g e . T h e  c o m m it t e e  s a y s  in  s u b s ta n c e :

This division constitutes the middle part o f tho Det. T ol. & I. R y ., with 
a mileage o f 223.85 miles (Lima to Jackson, O., 174.2 m .; branchos to Cor
nelia and Sedalia, O ., 49.65 m .), the $4,495,000 o f Ohio Southorn Division 
bonds being a first mortgage thereon . Tho “ Goneral Lion & Divisional” 
bonds are a first mortgage upon tho Northern and Southern divisions 
(owned mileage, 173.72; leased. 43; total, 216.72 m.) and a 2d M . upon the 
Ohio Southern division. Over 92%  o f tho outstanding OhioSouthorn M tge. 
division bonds have been deposited with your committeo.

Lato in Dec. 1912, after protracted conferences, a plan was submlttted 
by tho committee o f Gen. Lien and D iv. bondholders that your committee 
agreed to recommend, provided tho necessary underwriting bo obtained. 
Shortly before April 1 1913 tho Goneral Lien committee applied for an ad
journment o f the sale (set for April 17) in order to afford further oppor
tunity to secure tho underwriting. Said application was denied.

Your committee thereupon mado application for an adjournment o f tho 
sale o f the Ohio Southern division in order to obtain opportunity to [formu
late and underwrite a plan for the reorganization of tho Ohio Southern 
division. On April 5 1913 the Court, however, refused to grant any ad
journment and your committeo has therefore been obliged in this short 
time to formulate a plan for the separate reorganization.

Under tho decree o f foreclosure tho upset price fixed for tho Ohio Southorn 
division is $1,550,000, which it is estimated will bo sufficient to  pay the 
proportion o f the receiver’s certificates anf obligations chargeable against 
said division and ranking prior to tho lien o f your mortgage. Tho annexed 
plan provides for raising $2,247,500 o f now money with which to pay said 
certificates and indebtedness o f the receiver chargeable against tho Ohio 
So. division, the cost of contemplated betterments and improvements to 
tho railroad equipment, to defray tho cost o f repairing tho damago caused by 
floods, the advances mado by and on behalf o f tho committeo, working 
capital, reorganization expenses, &c., &c. Your committeo lias not as yet 
organized a syndicate to underwrite tho assessment, but in case tho plan 
is declared operative, it contemplates tho organization o f such a syndicate, 
and therefore reserves thorightto determine tho amount o f tho compensa
tion to bo paid thereto.
Abstract of Plan of Reorganization— Proposed Capitalization of 
, the New Company.
1. hirst mortgage 5%  40-year gold bonds o f $1,000 each, interest 

from July 1 1913, payablo semi-annually. Redeemable at 
option o f company on any interest dato on 60 days’ notice, at 
110 and int. Entire amount to bo reserved, under carefully 
guarded restrictions, for future extensions, additions, im
provements and new equipment, subject to tho iion of said 
mortgage. Total authorized_________________________________$1,500,000

2. Adjustment mortgage 5%  40 -year gold bonds, red. on any 
J. and J. 1 at par ($1,000) and int. Interest payablo semi-annu
ally, at such rate not exceeding 5%  per annum as tho surplus 
earnings and income as defined in the mortgago shall suffico to 
pay, cumulative from July 1 1913, but with no right o f fore
closure for non-payment o f  interest until tho maturity o f tho 
principal. Trustee, Central Trust C o. o f  N . Y . Total auth__ 2,500,000

3. Preferred (p. A d.) stock, entitled to non-cumulatlvo dividends 
at 4%  per annum and no more, out o f  the surplus or not profits,
as and when declared by tho board. Total authorized______  4,500,000

4. Common stock, total authorized______________________________  4,500,000
Schedule of Distrib'n. Adjust. Bonds. Preferred Stock. Common Stock.
Ohio So. div. bonds
$4,495,000, on pay.
of $500 for each
$1,000 bond 5 0% -$ 2 ,247,500 100% -$4,495,000 50% -$2,247,500

Balanco available.. 2,500 5,000 2,252,500

T o t a l ....................  $2,250,000 $4,500,000 $4,500,000
The “ balance available”  will bo used to provide for working capital, syn

dicate commissions, & c., as may bo deemed expedient; any bal. to new co.
Of tho amount payablo by the depositing bondholders, a first installment 

o f 20% will bo payablo In N . Y . funds at the Central T r. C o., 54 Wall St., 
N . Y. City, on or before M ay 10 1913, and tho balanco in ono or more 
installments, as called for by the committee, on not less than 2 weeks’ notico.

Terms of Participation.— Unless within 20 days from April 15 1913 
holders o f outstanding certificates o f  deposit representing 50% o f tho do- 
posited bonds shall filo notico o f dissent with tho Oontral Trust C o., de
positary under agreement o f N ov. 8 1909, this plan will bo binding on all 
holders o f certificates o f deposit. Further deposits o f tho bonds, with 
coupons o f March 1 1912 and sinco attached, will bo received on or before 
May 10. Tho committeo reserves tho right hi its absolute discretion 
hereafter to modify or abandon tho plan.— V. 96, p . 947, 419.

Sale of Ohio Southern Division.— T h o  O h io  S o u th e r n  D i 
v is io n , e x te n d in g  fr o m  L im a  to  W e l l s t o n , w a s  so ld  a t  fo re 
c lo su re  sa le  o n  T h u r s d a y  a t  S p r in g fie ld , ( ) . ,  to  H .  J .  S c h u 
m a c h e r  a n d  D a n ie l  B .  M u r r a y 1, r e p r e se n tin g  th o  r e o r g a n iz a 
tio n  c o m m it t e e , fo r  $ 1 ,5 5 0 ,0 0 0 ,  th o  u p s e t  p r ic e . T h o  sa le  
o f  th o  r e m a in in g  d iv is io n s  (N o r th e r n  a n d  S o u th e r n )  h a s  b e e n  
p o s tp o n e d  to  J u n o  2 4 .— V .  9 6 ,  p .  9 4 7 , 4 1 9 .

E a s t  T e n n e s s e e  &  W e s t e r n  N o r t h  C a r o l i n a  R R . —
Tho company pronounces as premature the report o f tho acquisition of 

ho Linville River R y. extending from Cranberry to Plnoola, 14 miles. 
The latter was built by tho Ritter Lumber Co. anil is narrow-gaugo, but, 
it is stated, will bo mado standard-gauge to conform to tho remainder of 
tho road from Johnson City, Tenn., to Pineola.— V. 82, p . 1379.

E lm i r a  ( N .  Y . )  W a t e r ,  L i g h t  &  R R .  C o .— Bonds Auth.
Tho P. S. Commission has authorized tho company to issuo $339,000 

first consol. M . 5%  50-year gold bonds to refund a liko amount o f bonds of 
the Elmira Water Works C o. This increases tho amount o f consols out 
to $2,000,000. the limit o f the issue.— V. 95, p. 176.

E r ie  &  C e n t r a l  N e w  Y o r k  R R . — Lease Ratified.—
The P. S. Commission has granted permission to tho 1). L. & W. R R. to 

lease tho road during tho full term of its corporate oxistonco.— V. 96, p. 202.
E r ie  &  C e n t r a l  P e n n s y l v a n i a  R y .— Note Issue.—

Tho company will, it is reported, issuo $050,000 3-year 6%  collateral 
trust notes for tho purposo o f completing its lino botwoon Titusville and 
Cambridge Springs, Pa. Tho notes will bo secured by deposit o f $960,000 
1st M . 5%  30-year bonds. Tho notos aro convertible into 1st M . bonds at 
90, with a stock bonus o f 25%  o f tho face valuo o f tho bonds taken in ox- 
change, and aro retirable at 10234 at tho end of any year. Incorporated in 
Pennsylvania some years ago with $1,000,000 stock.

E v a n s v i l le  ( I n d . )  R a i l w a y s .— Stock Increase,—
Press reports announce an increaso o f “ capital stock from $1,000,000 to 

$2,000,000.”  referring, presumably, to tho common shares. There is also 
$500,000 6%  preferred stock.— V. 93, p. 730.
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Freight Rates.— Iron Rates.—
The Inter-State Commerce Commission on April 14, on complaint of 

the Cake Superior Iron & Chemical Co., handed down a decision as to ad
vances on pig iron from Michigan Upper Peninsula and Wisconsin and 
Minnesota points as proposed by the Chicago & North Western. Conces
sions from the present rates were allowed, although the rates requested 
wero disallowed. The changes include 199 increases and 64 reductions, 
133 rates remaining unchanged. To Kansas City and Omaha the proposed 
schedules provided rates of $4 16 and 33 58 per ton, respectively, in place 
of the present rates of $3 08 and $2 50. 1 ho Commission fixed the Kansas
City rate at $3 58 and the Omaha rate at $3 08, the changes to be effective 
Juno 1 Fourteon points of origin and 32 competitive points of destination 
are named. The decision is considered important, as probably forecasting 
those of the Commission in other pending cases affecting pig iron, ore, 
&c which will be decided this spring, including the Sloss Sheffield case, 
the Pittsburgh Steel Co. case, the Youngstown Sheet & Tube Co. case and 
several others.— V. 89, p. 528.

Havana Electric Ry., Lt. & Power Co.— Div. Increase.
A dividend of 2%  %  has been declared on the $15,000,000 common stock, 

payable May 15 to holders of record Aprd 19, comparing with 2'A % in 
Nov. 1912, which was the initial payment.— V. 96, p. 1089.

Inter-State Public Service Co., Indianapolis.—
This Indiana subsidiary of the Middle West Utilities Co. (the Insull 

holding company) on April 9 increased its authorized capital stock from 
$3,000,000 to $8,000,000, and, it is stated, will absorb all of the Insull hold
ings in Indiana, consisting of street railway lines, gas, electric light and 
power companies, including the Central Indiana Lighting Co. of Columbus 
and Bloomington, recently purchased, and other properties acquired and 
to be acquired. ,

The Central Indiana Lighting Co. (see V. 87, p. 418), which owns elec
tric lighting and street railway lines, has elected as President Chester P. 
Wilson; Vico-Pros., Howard I.. Olds of Indianapolis; Sec. and Trcas.,Ira
E. Guthrie of Columbus.— V. 95, p. 680, 1745.

Interstate Railways, Philadelphia.— Consents.—
Replies thus far received from holders of preferred stock in regard to the 

proposal to exchango the same for a new issuo not subject to redemption 
and to become a permanent part of the capitalization indicate, it is re
ported, that possibly 85% is favorable to the exchange.— V. 96, p. 1089.

Lake Erie & Northern Ry., Canada.— Bonds Offered.—
G . W . Farrell & Co., Montreal, aro offering at 92 K  and int., 
with a bonus of 25 %  in common stock, $1,100,000 1st M . 
5 %  sinking fund gold bonds, dated Oct. 1 1912 and duo 
Oct. 1 1942, but red. as a wholo at 105 and int. on or after
1910, on prior notice, or annually for sinking fund beginning 
1910. Prin. & int. (A. & O.) at Montroal Trust Co. (trustee) 
Montreal, or Royal Bank of Canada, Toronto and London. 
Par $100, $500, $1,000, with sterling equiv. $4 802-3 to £  (c*).

Incorporated by special Federal Act assented to May 19 1911, to con
struct a railway from Port Dover, on Lake Erie, through the towns of Sim- 
coo, Waterford, Brantford and Paris to Galt, on the main line of Canadian 
Pacific By., 53 miles. Capitalization auth. and issued: Common stock, 
$1,500,000; 5% 2d M. bonds, $500,000; 5% 1st M . bonds, $1,100,000. 
Subsidy from Dominion Govt., $6,400 per mile, or a total of about $340,000.

Will provide a direct route from Brantford and neighboring municipali
ties to the Canadian Pacific Ry. at Galt, and also an outlet to Lake Erie, 
enabling tlio manufacturers of this district to ship their goods by water to 
the markets of tlio Northwest and also to import from the U. S. such raw 
materials as coal, coke, pig iron, sheet metal, &c., of which those munici
palities consume very large quantities. For this latter purpose, it is pro
posed to establish a car ferry service between Port Dover and some port on 
tho United Statos side of Lake Erie.

Tenders havo already been given out for high-grade construction, 85-lb. 
rails, etc. Country permits easy curves and grades, moderate excavation, 
practically no rock-cutting, few bridges. It is thointcntiontoolcctrify thc 
entire system. Road expected to bo in operation by late in 1913. The 
proceeds of tho above first and second mtgo. bonds (tho latter all subscribed 
by municipalities, directors, and others), together with tho subsidy of 
$340,000, will make available considerably over $30,000 per mile, which it 
is believed will bo ample for all requirements of construction, &c. See also
V. 95. p. 1746; V. 96, p. 63.

Lehigh Valley RR.— Jersey City Terminal.— The company 
will on and after M ay 1 use the Jersey City station of the 
Central R lt. of New Jersey instead of that of the Pennsyl
vania R R ., as heretofore.

The now station has ferry connection with Liberty and West 23d streets, 
New York.— V. 96, p. 360, 63.

Meridian & Memphis RR.—-Mortgage.— Tho company 
has mado a mortgage to the Union Bank & Trust Co. of 
Jackson, Tenn., as trustee, to securo an issuo of $800,000 
30-year 5 %  bonds.

The company is building a line between Meridian, Miss., and Union, 
40 miles. Of the road, 10 miles have been completed and are operated by 
work trains, and tho remainder has been graded, excepting a few miles; 
the entire road is expected to be completed!} by July 1. Arrange
ments to sell tho bonds havo, it is reported, been mado. The company was 
incorporated in Mississippi in Aug. 1911. Macartnoy & Schley, bankers, of 
Mobile, Ala., wero early In 1912 reported to havo purchased control.

Tho Meridian & Deep Water Ry., with which Vice-Pres. S. A. Novillo 
is identified, is building from M eridian  west to Tombigbeo River, 47 miles.

Middle West Utilities Co., Chicago.— Sub-Companies.
Soo Inter-Stato Public Sorvico Co. above.— V. 96, p. 656, 556.
Missouri Kansas & Texas Ry.— Notes to Be Offered.—  

Tho legal matters in connection with tho now issuo of $19,
000,000 2-yr. 5 %  notes having been approved by the Mis
souri RR. Commission, Speyer & Co. will shortly offer tho 
samo for public subscription. There will be deposited under 
the notes $27,750,000 consol. M . bonds. Comparo V . 90, 
p. 803, 790.

A 16-pago pamphlet has been issued containing the report of Charles F. 
Spearo, financial editor of tho N. Y. 'Evening Mall,'' regarding “ the 
property, with special reference to tho program being carried out by tho 
now management and the results accomplished and anticipated."

New Officers.— Frank Johnson has been appointed Treas
urer with headquarters at St. Louis, succeeding C. N . White
head, who becomes Asst, to Pres. Scliaff.— V . 90, p . 1089.

Nashville-Gallatin Interurban (Electric) U y — Oper
ating.— This 27-mile road between Nashville and Gallatin 
was placed in operation for passenger service on April 5.
H . H . Mayberry is Pres. Comparo V . 95, p. 111.

New York Central & Hudson River RR.— New Director. 
— J. P. Morgan Jr. as director succeeds his late father.

Merger Authorized.— Tho stockholders on April 10 ap
proved the merger of tho Romo Watertown & Ogednsburg 
and fivo other roads with the N . Y . Central, per plan in 
V . 90, p. 803.— V . 90, p. 1089, 947.

New York New Haven & Hartford RR.— Neiv Director. 
—J. P. Morgan Jr. as director succeeds his father.

What Dividend Reduction Vould Mean— High Cost of Agitation 
— Edward G. Riggs, Executive Assistant, has given out a 
statement, saying in part:

A reduction of the New Haven’s dividend from 8% to 6% would be of 
moro than passing moment to many who perhaps may be inclined to take 
lightly the continued agitation of professional agitators. It would mean 
a loss for the shareholders of $3,137,530. Unlike the case of some other 
important roads, the stock of tho Now Haven is held within rather narrow 
geographical limits; 90% of its shareholders live in Mass., N. Y ., Conn, 
and It. I. These States would have to bear a total loss of $2,823,779. 
Such curtailment of spending money could not help but be felt by the com
munity at large. See V. 96, p. 790, 863.

New York Railways.— Appeal.—Justice Platzek in the 
Supremo Court in this city on Thursday granted a writ of 
certiorari to review the order of the P. S. Commission, 
adopted Feb. 27 1912, providing that at least 20% of the 
gross operating revenues shall be put aside each month 
for depreciation. Compare V. 95, p. 1608; V. 94, p. 698.— 
V. 96, p. 790, 716.

Norfolk & Western Ry.— Electrification.—
President Johnson says: “ The company is arranging to electrify its line 

from Eckman to Bluefield (27 miles), and the preliminary work in connec
tion therewith is now under way, but the plans are not sufficiently advanced 
to give out any details as yet. Negotiations are in progress with the Appa
lachian Power Co., but whether we will take power from it or not is as yet 
undecided.” — V. 96, p. 948, 653.

North & South Carolina RR .— Possible Sale.—
See Seaboard Air Line Ry. below.—V. 68, p. 724.
Oakland Antioch & Eastern (Electric) Ry.— New Line. 

— Regular through train service from San Francisco to Bay 
Point was inaugurated on April 7.

The San Fran. “ Chronicle,” Mar. 30, said: “ The 30 miles between the
40th St. and Shafter Av. terminal in Oakland and Bay Point cost about 
$2,000,000 to build, the 3,600-foot tunnel through Redwood Peak alone 
costing over $500,000. Work is well started between Bay Point and An
tioch, on tho road up to Sacramento, which is to bo completed by June 15. 
(See p. 92 of “ Electric Ry. Section.” )— V. 92, p. 595, 957.

Ohio Traction Co.— Franchise Legislation.—
See Cincinnati Traction Co. above.— V. 96. p. 948.
Petaluma & Santa Rosa (Elec.) Ry., Calif.— Extension.
See Santa Rosa & Petaluma Ry. below.— V. 81, p. 614.
Portland (Ore.) Railway Light & Power Co.— Suits.—

The City of Portland, Ore., has filed a second series of suits for $90,000 
against the Portland Ry. Lt. & Power Co. and Portland Gas & Coke Co. 
to recover 3% city tax on gross receipts for 1912. Similar suits were filed 
last year to recover the same tax for a part of 1911. The corporations con
tend that the city, under its charter, has no authority to levy this occupa
tion tax. Tho city, it is stated, will try to prove that tho company is sell
ing current for light and power without a franchise.— V. 96, p. 1022, 654.

Public Utilities Co., Evansville, Ind.— Bonds Called.—
Ten ($10,000) 1st and ref. M. 5% bonds issued under mortgage of the 

Evansville Gas & Electric Light Co. (Evansville Public Sorvico Co. suc
cessor), dated June 1 1902, for payment at 105 and int. on June 1 at Conti
nental & Commercial Trust & Sav. Bank, Chicago.— V. 95, p. 1040.

St. Joseph (Mo.) Railway, Light, Heat & Power Co.—
Bonds.—Strother, Brogden & Co., Baltimore, M d., have is
sued a circular regarding the 1st M. 5% gold bonds due 
Nov. 1 1937, listed in N. Y. and Phila. A circular shows:

Outstanding, $4,832,000; balance, $168,000, reserved for future addi
tions, &c., at 85% of cost. A first mtge. upon the entire street railway 
(45 miles of track), commercial electric lighting, power and steam-heating 
business of St. Joseph, Mo. (population 78,000). Also owns 250 acres of 
land on Lake Contrary, one mile south of city, with club house, casino, 
race-track, buildings for State fairs, boating facilities, &c. Majority of 
franchises perpetual and all extend beyond 1937 except one. which expires 
in 1935 and covers only 1.1 miles. Dividends at rate of 5% havo been paid 
on tho pref. stock (now $1,560,000) since organization and 2% on common(mwxr f;nn nnm mno

Year— Gross. Net. Interest. Surplus.
1902 - .................................$546,275 $260,193 $175,000 $85,193
1912 ...................  1,179,839 510,816 236,060 274,756
Increase.............   115% 96% 35% 222%
— V. 96, p. 1090, 361.

St. Louis Iron Mountain & Southern Ry.— Supplemen
tal Mortgage— Sinking Fund.— T h o  s to c k h o ld e r s  w ill v o t e  o n  
J u n e  1 0  o n  a u th o r iz in g  a  s u p p le m e n ta l m o r tg a g e  t o  th e  fir s t  
a n d  r e fu n d in g  m o r tg a g e  d a te d  J u ly  1 1 9 1 2  ( $ 2 0 0 ,0 0 0 ,0 0 0  
a u t h . issu e ) p r o v id in g , a m o n g  o th e r  th in g s , fo r  th e  c r e a tio n  
o f  a  s in k in g  fu n d  to  b e  u se d  fo r  th e  p u r c h a se  a n d  c a n c e lla 
tio n  o r  th o  r e d u c tio n  o f  b o n d s  th a t  m a y  b e  issu e d  a n d  a t^ a n y  
t im e  o u t s ta n d in g .

The supplemental mortgage will provide that after 4% has been paid 
upon tho stock in any given year, one-third of the surplus ts to be applied 
to tho sinking fund (not to exceed $1,000,000). This feature will place tho 
bonds in a stronger position than at present.— Y. 96, p. 286.

St. Louis Peoria & Northwestern Ry.— Consolidation.—  
Mortgage.— T h e  s to c k h o ld e r s  w ill v o t e  o n  J u n e  1 8  o n  c o n 
s o lid a tin g  w ith  th e  M a c o u p jn  C o u n t y  R y .  a n d  m a k in g  a 
m o r tg a g o  to  se c u re  a n  a u th o r iz e d  issu e  o f  $ 1 0 , (XX),0 0 0  b o n d s .  
B o t h  r o a d s  a re  su b sid ia r ie s  o f  th e  C h ic a g o  &  N o r t h  W e s t e r n  
R y .  C o m p a r e  “ a n n u a l r e p o r ts ” , V .  9 5 ,  p .  7 5 5 ,  V .  9 3 ,  p .  8 8 6 .

San Antonio & Aransas Pass Ry.— Equipment Trust.—  
T h e  c o m p a n y  h a s  a r r a n g e d  to  m a k e  a n  e q u ip m e n t  tr u s t  to  
th o  C o m m e r c ia l  T r u s t  C o .  o f  P h ila d e lp h ia , a s  tr u s te e , u n d e r  
w h ic h  $ 1 0 5 ,0 0 0  3 -y e a r  c e r tific a te s  w ill b e  issu e d  to  p r o v id e  
fo r  th o  p u r c h a se  o f  1 0  lo c o m o t iv e s .— V .  8 2 ,  p .  4 5 3 .

Santa Rosa & Petaluma (Electric) Ry.— Note.—
Tho Cal. RR. Commission has sanctioned the issue of $80,000 1st M. 

5% bonds for use as collateral to secure a $64,000 note, tho proceeds of 
which will be used to construct a 5^-mile extension of the Petaluma & 
Santa Rosa Ry. from Liberty station, Sonoma County, to Two Rocks.

Seaboard Air Lino Ry.— Possible Purchase.— N e g o t ia 
t io n s , it  is r e p o r te d , a re  p e n d in g  fo r  th o  p u r c h a s e  o f  th e  N o r t h  
&  S o u th  C a r o lin a  R y .

Improvements.— President IJarahan says:
Wo aro making improvements at a total cost of about $5,000,000, in

cluding equipment. In addition to $3,000,000 included in tho budget this 
year for equipment , $2,000,000 or more will bo used for extensive improve
ments, a large part of which will be expended in North Carolina, ono of 
tho most important pieces of work being the double-tracking of the main 
lino from Raleigh to Ilamlet, N. C., 96 miles, which has] been under con
sideration for some time. While for tho present this will be tho only dou
ble track, it marks the beginning of plans forfurther extensive double-track
ing on tho Seaboard system.— V. 96, p. 864, 555.
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Sioux City (la.) Service Co.— Bonds—E arn in gs .— Aller- 
ton, Greene & King, Chicago and Detroit, are offering at 97 
and int., yielding 5.30%, “ first & ref. M .”  sinking fund 5% 
gold bonds, dated Jan. 1 1910 and due Jan. 1 1928 (see V. 90, 
p . 1555). The bankers report:

Outstanding, including this issue, $1,259,000; reserved to retire under
lying liens (closed mtge.), due 1919, $750,000; reserved for additions and 
improvements at 75% of cost, $2,991,000; total auth. issue, $5,000,000. 
Oporates all street railway lines in Sioux City, la., and in addition sells 
electricity and steam heat for commercial purposes. Management under 
the direction of interests closely affiliated with Messrs. Armour & Co.

Official Statement of Earnings for Years ended M ay  31.
9 M os.

Year ending—  1907-08. 1908-09. 1909-10. 1910-11. 1911-12. 1912-13. 
Gross earnings, .$437,567 $474,231 $511,295 $581,278 S651.751 $529,086 
Net, after taxes.$131,648 $149,920 $169,656 $224,635 $278,557 $236,085 
lut. on bonds................................. .. 87,500 86,209 93,000 69,750
Hal. for s. f., divs., &c................... $82,156 $138,426 $185,557 $166,335
— V. 93, p. 290.

Southern Pacific Co.— Sale of Certificates.— The com
pany will issue and sell in the near future $5,000,000 of the 
$10,120,000 equipment trust certificates which have been 
approved by the California State R R . Comm. The certifi
cates will be underwritten by Kuhn, Loeb & Co.

It is expected that the Arizona IiR. Comm, will also approvo tlio issue 
within a few days. The amount to bo sold at this timo is required to pay 
for equipment that has been delivered thus far or will bo delivered in the 
near future.— V. 96, p. 1090, 948.

Terminal RR. Association of St. Louis.— New Officer.
I. L. Burlingame, who for 7K years has been General Superintendent, 

has been made General Manager.— V. 96, p. 716, 136.
Third Avenue Ry.— Tax Assessments.—
Justice Gavegan in tho Supreme Court in this city has affirmed the special 

franchise assessments made by tho Stato Board of Tax Commissioners for 
1909 in tho cases of tho Third Avenue RR. Co., Kingsbrldge lilt. Co., 42d 
St. Manhattanvillo & St. Nicholas Ave. RIi. and Union liy ., but has re
duced from $1,400,000 to $982,882 the special franchise tax for that year 
of tho Dry Dock East Broadway & Battery RIi. Co.— V. 96, p. 948, 864.

Tidewater Power Co., Wilmington, N. C.— Pref. Stock. 
— Thomas C. Perkins, Hartford, Conn., is offering at $97 V?. 
per share, to net 6 .1 5%  income, the unsold portion of his 
block of $200,000 pref. stock.

Owns and operates the entiro electric-light, power, gas and street railway 
business of Wilmington, N. C., and vicinity, serving a population of over 
35,000. Franchises perpetual; street railway franchise exclusive until 1937.

Capitalization: 5% bonds. Tidewater Bower Co. (V. 89, p. 471), $450,000; 
5% bonds. Consol. Iiy., Lt. & Power Co. (closed issuo) (V. 79, p. 151), 
$600,000, less in sinking fund, $61,500, $538,500; pref. stock, Tidowater 
Power Co. (issued). $595,900, less in treasury, $7,100, $588,800; common 
stock, Tidowater Power Co., $600,000.

Gross Earnings for Calendar Years.
1907. 1908. 1909. 1910. 1911. 1912.

$247,259 $267,207 $274,571 $316,213 $349,490 $423,737
Income Account for Year ended Dec. 31 1912.

Total gross income________ $423,737 I Pref. dividends------------------$29,440
Net, after taxes____ ______ $172,699 Common dividends (7 % ).. 41,997
Rent, int., deprec., &c___  74,2511 Balance, surplus---------------- 27,011
Total profit and loss surplus Dec. 31 1912-------------------------------- $148,416

Tho management has long been putting most of tho surplus earnings into 
physical improvement; 5% has been for years paid on tho pref. stock and 
dividends up to 6% on tho common stock. Beginning in 1912 the prof, 
stock was put on a 0% basis, to which rate it is limited, while tho common 
stock was put on a 7% basis. Earning now practically three times prof, divi
dend and increasing rapidly. Practically all of the common stock is 
owned in Wilmington and immediate vicinity. Tho pref. stock by tho 
company's charter is a closed issuo. Dividends on this pref. stock, each 
Vi of 1 %, are paid monthly by check on Commercial Nat. Bank of Albany, 
N. Y .—V. 93, p. 1790.

Toledo & Chicago Interurban (Electric) Ry.— Sale.—
The property was sold at foreclosure sale on April 14 at Fort Wayne, Ind., 

for $550,000, the upset prico, to George R. Sheldon of Now York, repre
senting the bondholders’ committee. The road will bo reorganized as the 
Fort Wayno & Northwestern Traction Co. Comparo V. 96, p. 864. — 
V. 96. p. 864, 717.

Trenton Bristol & Philadelphia Street Ry.— New
Bonds.— A mortgage of $750,000 has been placed on the prop
erty, under which tho issue of $406,000 1st M . 5 %  bonds has 
been authorized, to take up certain floating debt.

These bonds aro dated March 1 1913and aroduoMarch 1 1943, int. paya
ble M . & S. Wo are informed that there has been no increase in the capital 
stock, tho increaso heretofore noted boing In auth.funded debt.—V.96,p.654.

Tri-City Ry. & Light Co., Davenport, la.— Sub. Co.—
Tho subsidiary People’s Light Co. is reported to liavo increased its auth. 

capital stock from $1,500,000 to $2,500,000.— V. 95, p. 818.
Union Pacific RR.— Submission of Plan.— Suggestions 

of an amended plan for separating the Southern Pacific Co. 
from the Union Pacific maybe presented to the Federal Court 
at St. Paul on Monday at a hearing in which representatives 
of the company and also of Attorney-General McRoynokls, 
if not tho latter himself, will bo present. It is possible, 
however, that in view of tho reported difficulty in reaching 
an agreement with tho now Attorney-Genoral, an extension 
of time to present the plan may bo sought. The time at 
present fixed by tho Supreme Court expires on M ay 10. 
Many rumors as to tho proposed plan have been current but 
no facts with regard thereto worthy of credence have been 
made public.— V . 96, p. 864, 791.

United Railways & Electric Co. of Baltimore.— Con
versions.— Of tho $3,125,000 convertible and collateral 5 %  
notes issued in 1911, $435,000 have been converted into 
common stock to N ov. 1912 and $1,849,400 were converted 
this month, leaving only $840,600 notes outstanding. Com
pare V . 96, p. 1090.

Wabash RR.— Improvements.— The receivers early this 
month filed with tho U . S. District Court plans for expending 
$7,489,500 in improvements on the road.

Tho largest single group of expenditures contemplated will bo $3,525,000 
for engines and rolling stock, divided as follows: 200 hopper cars, $200,000; 
30 additional engines, $600,000; 1,000 steel underframes for stock cars, 
$900,000; 1,000 steel underframes for box cars, $900,000; 750 automobilo 
cars. $675,000, and 20 passongor-cquipmont cars, $300,000. For new 
100-lb. rails to replaco old ones, and miscellaneous oxpenses, $1,010,000 
is asked. Tho now rolling stock will take the placo of cars now ronted from 
tho Mather Stock Car Co. For track elevations and double-tracking tho 
receivers ask $2,954,500.'
k Gould Holdings.— It becamo known recently that the 
Gould estate has sold part of its holdings in the stock.

These sales were, however, Gcorgo J. Gould states, made prior to tho 
receivership, and the Goulds are still tho largest single holders of Wabash 
securities.— V. 96, p. 362.

IN D U STR IA L, GAS AND M ISCELLANEOUS.
Alabama Co., Baltim ore.— To Pay Overdue Coupons.—

The company, it is stated, will pay on May 1 tho coupons duo from 
May 1 1912 to May 1 1913 on tho $406,000 1st M. 6% bonds of 1901 (du» 
May 1 1911) of tho old Alabama Consolidated Coal & Iron Co., with int. 
on the overdue coupons (comparo V.95, p. 1685). Tho now company, it is 
said, has taken possession.— V. 96, p. 1023.

Allis-Chalmers Mfg. Co. (of Delaware).— Possession.—
All legal requirements having been completed, tho now company on 

Wednesday took possession of tho properties of tho Allis-Chalmers Co., 
which wero on \Y ednesday transferred from receivers' hands by Judgs 
Geiger In tho U. S. District Court at Milwaukee.

The following officers havo been elected in addition to those chosen on 
March 17 (V. 96, p. 864): Vico-Prest. and Gen. Mgr,. Max W. Babb; 
Secretary and Treasurer, L. F. Bower.— V. 96, p. 864.

(The) American Gas Co .— Earnings.— Incl. affiliated cos.:
------Affiliated Companies----- - -----American Gas Co.-----

Calendar Gross Operating Bond Balance, Int., Ac. Divs. Bat.,
Year— Income. Expenses. Interest. Surplus. Am.G.Co. (7% ). Surp.

S $ S ’ 8 § S $
1912.......... 3,237,486 1,536,175 834,640 866,671 291,781 307,737 267,152
1911-------- 2,519,290 1,241,493 682,337 595,460 234,791 210,510 150,158

Gross income as above includes $199,609 income from other sources in 
1912, against 161,008 in 1911.

From tho surplus as abovo ($267,152 in 1912, against $116,994 in 1911) 
there was credited to depreciation account $124,252 in 1912, against $94,372 
in 1911, leaving $142,900 in 1912, against $55,781.— V. 94, p. 1181.

Appalachian Power Co., Richmond, V a.— Negotiations.
See Norfolk & Western Ry. under “ Railroads” abovo.— V. 95, p. 1747.
Astor E state.— Principal Security Holdings.— The estate 

of Col. John Jacob Astor, as appraised for taxation in N . Y . 
State, aggregates, net, $85,340,920, chiefly real estate. The 
several blocks of securities in excess of $500,000 are [at par]
N. Y. C. & II. RR. stock.$4,000,000 
Illinois Central RR. stock 1,000,000 
N. Y. N. H .& II .R R .s tk  622,900 
Pullman Co. stock_______  819,000

Niagara Falls [Stock_____  $758,200
Power (1st M. bds_zl,2l9,065 
Company (R of.M .bds.zl,336,575 
(x Appraised value.)

Athol Gas & Electric Co.— Bonds Called .—
Eighteen ($18,000) 1st M. 6% gold bonds of tho Orango Electric Light Co. 

dated Aug. 1 1892, for payment at 104 and int. on May 2 at International 
Trust Co., Boston.

Brunswick-Balke-Collender Co.-
Calendar Net (after Special

Year—  Depreciation). Charges.
1912.................... : ------ $1,786,608 $205,991
1911.............................  1,541,289 ______

E arn in gs .—
Pref. Dins. Balance,

(7% ). Surplus.
$415,427 $ 1,165,190
419,662 1,121,627

“ Special charges,” $205,991, as abovo, Include additional reserves for 
contingencies and other special expenditures (net).— V. 92, p. 1111.

Buffalo General Electric Co.— E arnings.-
Calendar Gross 

Year— Earnings.
1912........$1,349,114
1911-------1,213,139
— V. 94, p. 557.

Net 
Earnings. 
$526,355 
459,743

Other
Income.
$51,202
52,680

Interest
Paid.

$161,550
152,458

Dividends Balance, 
(6% ). Surplus. 

$223,440 $192,567
223,440 136,525

Cambria Steel Co.— N otes Called .—
Tho $2,000,000 Series A 3-year 5% notes dated May 1 1911 havo been 

called for payment at par and int. on May 1 at tho office of Drcxel Sc. Co., 
Phila.; also $800,000 of tho $i ,000,000 Manufacturers’ Water Co. 5% notes 
dated May 1 1911 represented by notes Nos. 9 to 40, both inclusive, guar, 
by tho Cambria Co., at 10014 and Int.

Edwin E. Slick, Gen. Mgr. of tho works at Johnstown, has been mails 
a Vice-President.— V. 96. p. 1090, 861.

Chicago Steel Products Co.— Bonds O ffered .—Farson, Son & Co. aro making an advance offering at par and int. of 
$200,000 1st M. 6s dated Mar. 1 1913 and duo in six annual installments 
from Mar. 1 1915 to 1920 (two of $10,000, threo of $20,000, then $120,000), 
but redeomablo on any int. dato at 105 and int. on 30 days’ notlco. Trus
tee, Continental & Commercial Trust & Savings Bank, Chicago.

Incorporated in Illinois in Nov. 1912 as successor of Goorgo W. Jackson, 
Inc. (V. 92, p. 1705). Pres., John G. Kreor, formorly V.-Pres. of Bierling 
Steel Works, on Mar. 8 wrote in substanco: "The capacity of tho fabricating 
plant is approximately 2,500 tons monthly, and, with tho addition of one 
rivoting bay and certain machinery, at a cost of about $15,000, can bo in
creased to about 3,500 tons, or 40,000 tons annually. Operation bogan in 
Jan. 1913. The earnings for Jan. and Fob., after deducting overhead char
ges, are slightly over $12,000, or equal to tho bond interest for tho entire 
year." The bankers ostimato the assots as follows: Real estate (273,000 
sq. ft. on north branch of Chicago River, Wondel St. and Elston Avo., 
Chicago), $300,000; buildings (bridgo and steel plant), $165,000: machin
ery, $200,000; cash and material in process, $115,000; total, $780,000. I

Chino Copper Co.— Earnings
Other Interest Balance, 

Income. Charges,Ac. Surplus. 
$125,133 $160,397 $2,176,905

91,533 6,309 118,473

Calendar Gross Net
Year—  Receipts. Profits.

1912 ....... $4,344,262 $2,212,169
1911 ______________________ 131,231 33,249
— V. 95, p. 1334.

Cleveland (O.) Electric Illuminating Co.— New Stock.
Holders of common stock of record April 1 aro ontitlod to subscribe at 

par ($100) at tho Cleveland offlco on or before May 1 for about $1,300,000 
now common in amounts equal to one share for each 5 5-9ths shares of their 
present holdings. Subscriptions must bo paid in full on or beforo May 1. 
Tho capitalization with tho now stock outstanding will bo $8,804,400 
common stock, $800,000 prof, stock and $6,500,000 1st M . 6s. Controlled 
by.Central States Electric Corp. — V. 96, p. 288.

Coast Counties Light & Power Co.— Earnings.—
Six M os. ending Gross Oper.Exp. Net Bond Balance

Eeb. 28— Earns. Taxes, A c. Earns. Interest. Surplus.
1913 ..... _.............$166,366 $101,099 $65,267 $36,280 $28,987
1912 .......................  147.873 87,081 60,792 36,280 24,512
— V. 94, p. 1766.

Connecticut Power Co., Boston.— All Sold.—
Tlio $1,100,000 first and consol, mortgago 5% bonds and $1,250,000 6% 

cumulative pref. stock offered by Stono & Webster last week havo all been 
sold. Seo V. 96, p. 1024.

Continental Oil Co., Denver.— Re-incorporation.—
Pres. E . T . Wilson in a circular to tho stockholders regarding the proposed 

re-incorporation, says: “ Tlio business of tho company is largely carried on 
in tho Rocky Mountain States, and wo think that it would bo advisable 
to havo our company a ‘home company'—that is, oporato under a charter 
from tho Stato of Colorado, in which aro located our general offices at 
Denver; it is inconvenient, and entails unnecessary expense to hold stock
holders’ meetings in Iowa. It is proposed that the now company shall 
acquire every single Item of property owned by the old company, and, while 
the total capital stock of tho new company is ten times as much as the 
capital stock of tho old, each shareholder will becomo the owner of ten times 
as much capital stock in tho now as he now holds in tho old, with tho result 
that each stockholder will retain tho same proportion of interest in tho total 
property of tho company that ho now holds. 1 ho business of the now 
company will be carried on in tho same manner as It has heretofore been 
conducted by tho Iowa company.” V. 90, p. 1091, 492.

Cuyahoga River Power Co.— Increase of Stock.—
Tho stockholders will voto on May 5 on increasing tho authorized stock 

from $10,000 to 85,000,000. Tho company ,lt is said, intends to furnish 
light and power to Akron, Kent, Ravenna, Cloveland and other towns, 
water rights having been acquired during tho past 6 years. W. R. Kimball 
of Now York is President.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



A p u . 19 19 3 THE CHRONICLE 1159

Edison Portland Cement Co., Stewartsville, N. J.—
Calendar Years— ,n9nnri in9nnn hhi.

Gro/s sa?asCUy....................................... : i$ 1 .8 0 o K  $1,982,537..........................................  .  1.553.273 bbls. 1,802,154 bbls.
D W e n d s V a i d " : \ ' : : : : : : : : : : : : : : - - -  None NoneCapitalization Dec. 31 1912 (michangedsinco 1911): Common stock, 
$12,000,000; pref. stock 8% cum., $3,000,000; funded debt (1st M. 6% 
bonds), $1,500,000 — V. 80, p. 1723.

Federal Sugar Refining Co., N. Y .— Status.— Pres. C. A . 
Spreckels in a circular dated April 10 says in substanco:

Sinco Feb 1 1912 there have been paid, in addition to the regular divi
dends on the 6% pref. stock, 5% per annum on the common stock, while 
improvements. &c., have increased the capacity of the plant [at Yonkers, 
N Y 1 by more than ono-third, and reduced tho refinery cost until thero is,
I believo. no otlior plant in the world capable of refining sugar as cheaply. _ 

Reduction in the U. S. tariff on sugar should benefit your company in 
proportion to tho extent of tho cut. Tho consumer will, of courso, save 
tho full amount of tho cut, but it will cost us less to carry stocks of raw and 
rofined sugar, and thero will undoubtedly be an increase in the consumption 
per capita, especially by manufacturers who aro large users of sugar, and 
by canning and preserving factories.

The company is prosperous and financially well intrenched. Despite 
tho small margin between raw and refined for the past few months, wo ar 
operating at a profit, and take an oi>timistic view.— V. 95. P- 1405.

Federal Telephone & Telegraph Co. of B uffalo.—
Automatic System to be Installed in Buffalo District.—

Tho company has purchased automatic telephone equipment for its entire 
Buffalo district from tho Automatic Electric Co. of Chicago and expects, 
without interrupting tho service, to havo tho samo in complete operation 
by January next.— V. 95, p. 44.

(Robert) Gair Co., Paper Goods, & c., Brooklyn, N .Y .—
Preferred Stock Offered.— Hayden, Stone & Co. aro placing 
at par ($100 a share) and div. $1,000,000 7 %  cum. voting 
prof. (p. & d.) stock, red. all or part at 112 on any div. date 
Dividends payablo Q .-F . Stock auth. and issued: Pref., 
$2,000,000; common, $5,000,000.
nicest of Letter from Pres. Robert Gair, Brooklyn, N. Y., Apr. 4 1913.Incorporated in N. Y. State, successor of firm of same name founded 
in 1804* Largest company of its kind in the world, having 2,000 persons 
and 1 300 machines engaged in tho manufacture of coverings and other 
paper,’ goods for uso in connection with foodstuffs, drugs, confectionery, 
article’s of wear, and oven hardware. Manufactures folding cartons, solid 
boxes, commercial envelopes, lithographed displays, laco paper goods, 
corrugated paper products, fibre shipping cases, label wrappers, show cards 
and specialties. Our customers includo with others: Amer. Sugar Ref.
Co., Amer. Tobacco Co., Anhouser Busch Brewing Assn., General Electric 
Co., Iluyler & Co., Nat. Biscuit Co., Scars, Roebuck & Co., Postal Tele
graph Co., Procter & Gamble Co., Colgate & Co., &c.

Property located in Brooklyn, N. Y., between Brooklyn and Manlia)tan 
bridges, cfoso to East River, extending over five city blocks and consisting 
of five largo factories, warehouses (comprising 25 acres of floor spaco and 
power station. Most of tho buildings aro of steel reinforced concrete.

Balance sheet, Feb. 1 1913, shows: Assets— Real estate appraised at 
$2,082,405; plant, machinery, engravings. &c., $1,800,734; materials 
supplies, &c., $980,172; accounts and bills receivable, $328,873; cash, 
$29 149: miscel., $14,028; good-will, patent rights, trade-marks, &c., 
$2,000,000; total, $7,295,361. Offsets—Pref. stock, 7% , $2,000,000; 
common stock, $5,000,000; accounts payable,&c., $231,161;surp.,$04,200.

Net Earnings Years end Jan. 31. Net Profits on Present Pref. 
1910-11. 1911-12. 1912-13. Past 7 Years. Past 2 Years. 1912-13.
$225,813 $347,139 $419,140 13>4% 19K% 21%

No bonds, mortgage, prior liens or additional pref. stock, without con
sent of 75% of outstanding prof, shares, nor any additional pref. shares 
unless surplus earnings of previous fiscal year are twice the prei. divi
dends, incl. tho stock to be issued. Net quick assets must always equal 
$50 per share on outstanding pref. Sinking fund, 5% of net earnings for 
retirement of pref. shares at not exceeding 112M.

General Fire Extinguisher Co., Providence— New Stock.
Stockholders of record April 25 are offered the right to subscribe at par 

($100 a sharo) on or before April 30, at Treasurer’s office, Providence, for 
tho remaining 81,000,000 [of tho 85,000,000] authorized capital stock in 
amounts equal to 25% of prosont holdings, or for greater amounts if suffi
cient stock remains unsubscribed. Subscriptions aro payablo 25% each 
May 10, Aug. 10 and Nov. 10 1913 and Feb. 10 1914, or all future install
ments may bo paid on any installment date. Stock certificates will bo is
sued from time to time for amounts paid at each date named. No frac
tional shares, company to pay in cash at par for fractions less than one-half 
sharo, and to allow subscriber to purchase full share, if fraction is one-half 
or moro. Russell Grinncll is Treasurer.— V. 88. p. 509.

General Gas & Electric Co.— Acquisition.—. . . . ------------ w  „  ~ • acquired
0,000 0%

___ ___  ____ _____  _ . . . .  ..... ^ ..purchase
prico was, itTis (stated, SI,100,000.— V. 90, p. 301.

Globe-W ernicke Co., Cincinnati.— Bonds Called.—
Forty-eight ($48,000) 1st M. 20-yr. 0% bonds of tho New River Lum

ber Co., issued under mortgage dated Juno 1 1905, for payment at 105 and 
Int. on Juno 1 at tho Columbia-Knlck. Trust Co., N. \ .— V. 94, p. 1189.

Hawaiian Commercial & Sugar Co.— Earnings.—
Calendar Net Profits Other Net Total Net Dividends Balance,

Year— on Sugar. Profits. Profits. Paid. Sun>lus.
1912 .................$2,123,702 $52,889 $2,170,591 $1,600,000 $570,591
lu ll .............. 1,770,701 87,731 1,864,432 1,000,000 264,432
— V. 95, p. 893.

International Agricultural Corporation, N. Y .—
Elected.— Edward K. Stettinius lias been made a member of 
tbe board and J. J. Watson Jr., Treasurer.

Pref. Div. M ay be Deferred.— Tho following is official:
The fiscal year ends on June 30 and until the accounts havo been mado 

up as of that date no definite statement of earnings can bo mado. How
ever, it is estimated that tho net profits of the company for the 12mos. 
ending Juno 30, including its proportion of tho profits of tho companies 
owned In part by it, and boforo deducting $650,000 interest on its $13,000,
000 of bonds, will approximate $1,250,000.

It is therefore, expected that tho payment of tho next semi-annual div. 
on tho pref. stock will bo deferred, and it is likely that the decllno in tho 
market prico of tho stock of tho company is duo to tho_anticipation that such 
action will bo taken. ,Tho company is now making delivery of its products on a large scale, and 
there appears to bo no reason to doubt that it has enjoyed its sharo of tho 
season’s business and a profit consistent with conditions generally obtained. 
Plans for tho conduct of tho company s business, which havo been under 
development for some time, will, it is e je c te d , prove of material ad van
tage. Compare V. 95, p. 967, 1211, 1749.

International Harvester Corporation .— Board In 
creased.— Tho stockholders on Thursday approved tho 
change in number of directors from 6 to 18. Now directors:

For one year: Thomas W. Laraont, Norman B. Ream and John J.
Mitchell. For two years: Elbert 11. Gary, Richard F. llowe, Thomas B. 
Jones, John P. Wilson and Edgar A. Bancroft. For three years: James
Dcering, John J. Gressner, William H. Jones and George W. Perkins.

Tho stockholders also approved tho change of tho dato of tho annual 
meeting to the second Thursday in May.— V. 96, p. 719, 728.

International Harvester Co. of New Jersey .— New D i
rector.— John J. Mitchell of Chicago lias boon elected a di
rector to succeed George F. Baker, who resigned.

The stockholders also approved tho change of the date of tho annual 
meeting to tho second Thursday In May.— VJ 96. p1 866, 719.

Interlake Steam ship Co., Cleveland.— Merger.—
See Lackawanna Steamship Co. below.
Interstate Electric Corporation, N. Y .— Sale of Bonds. 

— This new holding corporation has arranged for the sale 
of its $2,000,000 first lien 6 %  sinking fund gold bonds through 
A . E . Fitkin & Co. of N . Y .,  Boston and Chicago, who will 
shortly offer them publicly for sale. ,

Organized in Virginia with $1,000,000 capital stock, all outstand
ing, and lias authorized the aforesaid issue of $2,000,000 first lien 6%, 
sinking fund gold bonds duo Mar. 1 1933, int. M. & S. at Equitable Trust 
Co. of N. Y. (trustee) and at First Trust & Sav. Bank, Chicago. Is ac
quiring public utility properties, consisting of gas, electric light and city 
water-works in the States of Pa., Iowa, Mo. and Texas. J. G. White & 
Co. arc reporting on physical properties and Arthur Young & Co. aro 
auditing the books of the subsidiary companies under considcrati in. 
Howard Taylor, of Taylor, Jackson & Brophy, has attended to tho legal 
details. Tho management will be under the supervision of Roosevelt & 
Thompson, Mr. Roosevelt having formerly been with Stone & Webster 
and Mr. Thompson with Sanderson & Porter. N. Y. office, 115 Bway.

(George W .) Jackson, In c ., Chicago.— Successor.—
Seo Chicago Steel Products Co. above.— V. 92, p. 1705.
Kansas N atural Gas Co .— Application Denied.—

The Kansas Utilities Commission has denied the application to increase 
tho prico of gas. A committee appointed by the Commission to make an 
investigation of the gas fields reported that no raise in price is necessary to 
enable the company to realize a fair profit on its investment, nor did it 
believo that a raise would secure to the consumer better light or fuel. Judge 
Pollock on Feb. 1 suspended his previous order permitting an increaso 
ponding the decision of the Commission.— V. 96, p. 949, 556.

S. S. Kresge Co. (5 and 10-Cent Stores).— Sales.—
1913—March— 1912. Inc. I 1913—3 M os.— 1912. Inc.

$1,032,578 $774,639 $257,939182,565,664 $1,907,526 $658,138
— V. 96. p. 946, 793.

Mangum (Okla.) Elec. Co.— Earnings.— For cal. years:
Gross. Total Net. Bond Chgs. Eal.,Sur.

1912.................- ..........................$38,522 $18,938 $7,500 $11,438
1911_________________________ 34,697 14,670 7,500 7,170
Increaso.-------- ----------------------11.02% 29.09% ...........  50.95%

Tho present year is said to promise a very satisfactory increase.
A. D. Converse & Co., N. Y. City, offered a year ago, at 93 and int. 

with a small bonus of common stock, the entiro auth. $150,000 1st M. 5% 
gold bonds, dated Jan. 1 1911 and due July 1 1931, but redeemable at 105 
and int. on any int. date. Coupons J. & J. Par $500 and $1,000. Trus
tee, Union Trust Co., Rochester, N. Y . Sinking fund: 1916 to 1920. inch, 
a sum equal to 4% yearly of all bonds issued; 1921 to 1925, 6% ; 1926 to 
1930, 8% . Followed by $200,000 common stock, which has been paying 
dividends of 4% per annum sinco Jan. 1 1912.

M anufacturers’ Light & H eat Co .— Bonds Offered.—  
Tho Colonial Trust Co. of Pittsburgh is offering 8250,000 
“ mortgage and collateral trust 6 %  gold bonds,” duo serially 
Oct. 1 1914 to 1919. The trust company writes:

Auth. issue originally $3,200,000: $600,000 of last maturity has been can
celed, making present authorized issue $2,400,000, and outstanding as of 
May 1 1 9 1 3  $2,376,000.Will become a first mortgage on May 1 1913, sub
ject to only $98.000 of bonds maturing Jan. 1 1914 and 1915. Thecompanjr 
on May 1 1913 will pay off and cancel its $1,736,000 “ 1st M . and coll 
trust bonds,”  as is now being advertised. Earned during 1912 $2,779,475.

A direct mortgage on tho property of the company, and further secured 
by 15,000 shares of the capital stock of the Tri-State Gas Co., 3,000 shares 
of Wetzel Gas Co., 58,578 shares of tho Wheoling Natural Gas Co., and 
tho entire capital stock of the Manufacturers Light & Heat Co. of West 
Virginia. Seo also V. 96, p. 650, 793, 949.

M anufacturers’ W ater Co., P hila .— Bonds Called.—
Sco Cambria Steel Co. above.— V. 93, p. 412.
Massachusetts Lighting Com panies.— Earnings.— For 

six months ending Dec. 31 1912:
Net income..........................$690,4391 Interest charges  -------------- $60,877
Operating expenses_______  423,727 Dividends--------------------------  149,341
Net earnings ___________  266,7121Bal. for roservo & doprec—  56.494

Net sales of gas and electricity for 8 mos. ending Feb. 28 1913 wei* 
$692,484, against $623,714 for tho corresponding period in tho preceding 
year; number of customers connected, 27,583, against 25,675: number of 
horse-power connected, 4,980, against 4,345; and number of gas stoves 
connected, 16,226, against 14,942.— V. 95. p. 1125.

Mexican Petroleum Co .— Dividend Increased.— A quar
terly dividend of lA %  has been declared on tho 331,986,200 
common stock, payable M ay 24 to holders of record M ay 10, 
comparing with 1 %  quarterly from M ay 1912 to Feb. 1913 
and 1%  in N ov. 1910 and Feb. 1911.— V . 96, p, 1085, 290.

Michigan Lake Superior Power Co.— Plan.— The Pit
cairn committee in a pamphlet dated at Philadelphia, Apr. 
10, gives the plan of reorganization embodied in copy of 
agreement dated Jan. 1 1913 between the committee and 
Union Carbide Co. The committee say in substance:

The difficulties that confronted your committee when it was appointed 
in 1908 seemed almost inextricable. Since then, after long litigation, the 
War Department lias been placed in a position to make a leaso for the water 
privileges without which tho company's plant would be useless. Tho power 
plant lias been repaired by tho receiver, preventing further damage and 
enabling him to operate tho plant on partial capacity, thus avoiding an ac
cumulation of receiver’s indebtedness.

It has seemed impossible, however, without protracted litigation, to 
adjust the power contract made with the Union Carbide Co. in 1898, for 
one-half of tho power with an option on practically all of it, at a rental so 
low as to inako a satisfactory reorganization impossible. Moreover, a lease 
for water has not yet been mado with the War Department, and would, it is 
estimated, involve a payment of $50,000 a year. With these exceptions, all 
differences and disputes were settled somo time ago. An independent 
reorganization, nevertheless, would require the bondholders to raise ap
proximately $1,500,000 for repair and equipment of power plant, and for 
diversion works that would bo demanded under any Government lease.

With tho foregoing facts in mind, your committee have a plan, subject to 
submission to the bondholders, involving a contract widen embodies:

1. Foreclosure as quickly as possible, the property to be sold subject to 
tho lien of tho Union Carbide Co.’s contract.

2. The committee to bid the par amount of the 1st M. bonds ($3,500,000) 
[of which $3,492,000 have been deposited with tho committee], and, if they 
purchase tho property, to turn over tho same to a new power company, to 
bo organized by and in the interest of tho Union Carbide Co.

3. Assuming that tho title to the property so acquired is not defective, 
tho now company to purchase said property and assets and deliver therefor 
to tho committee new 1st M . bonds to the extent of 50c. on the dollar of 
tho faco value of the deposited 1st M . bonds and of the interest of the Lake 
Superior Corporation, hereinafter mentioned; and in that event, the Union 
Carbide Co. power contract to bo canceled.

4. Tho bonds of tho new company so delivered to be unqualifiedly guar
anteed as to principal and interest by the Union Carbide Co., which has an 
outstanding capital of $11,987,400, with only $318,000 of bonded debt. 
Tho stock of tho Carbide Co. is on a 10% dividend basis. Its selling price 
has varied during the past few months between $175 and $200 (par $100).

5. The total authorized issue of tho bonds of the now company will be 
$4,500,000, which will leave for its future uso, after delivery to tho commit
tee of an amount of such bonds equal to 50c. on the dollar of the committee’s 
present holdings, and after the delivery of $200,000 c f said new company’s 
bonds to tho committee, to be used in liquidating its obligation to tho Lake 
Superior Corporation under its settlement agreement with that corpora
tion, approximately $2,550,000 for the repair, improvement and equipment 
of the power plant and for the erection of compensating and diversion works.

6. In addition, the committeo is to bo allowed a sum to lie primarily 
applicable to tho payment of certain obligations in connection with the fore-
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closure proceedings and receivership, which are ultimately to bo borne by 
the committee, as well as to the compensation and exponsos of the com
mittee. It is believed that the sum so to bo paid will cover all such fees 
and charges, so that the bondholders will receivo for their deposited bonds 
50c. on the dollar in the new guar, bonds, drawing int. from Jan. 1 1913.

Agreement of Union Carbide Co.— Form of Guaranty.
[Condensed Extracts Mado by “ Chronicle.” ]

1. The Carbide Co. will cause tho uicorporation of said new company, 
which shall duly issue its 1st M. 5% bonds, covering all the property, assets 
and ostato owned or thereafter acquired, which bonds shall be in the aggre
gate sum of $4,500,000, and shall be of the par values of $250, $500 and 
$1,000. payablo 28 years from their date, interest payable semi-annually, 
without deduction for taxes, and unconditionally endorsed as follows:

“ For value received, tho Union Carbide Co., a Virginia corporation, 
hereby guarantees to tho holder of the within bond the payment by the 
obligor thereon of tho principal thereof when it becomes duo, whotlier by its 
maturity or by declaration in accordance with the terms of the cortain trust 
deed referred to therein, and the prompt payment of each coupon thereon 
as it becomes duo, and heroby obligates itself as firmly for the prompt pay
ment thereof as if it had signed the said bond and coupons, and expressly 
waives notice of non-payment. In witness whereof, the said Union Carbide
Co. has th is----- day o f ____ , 1913, caused its corporato name to be signed
heroto by its Pres. or a V.-Pres., and its seal to bo attached by its Sec., 
thereunto duly authorized so to do by a resolution of its board of directors. 
[B y ----- , President; attest- ____ , Secretary.” 1

2. The new company will deliver to tho committee: (a $177,308 in cash, 
less any amount expended out of tho receipts from operation, since Jan. 1 
1913, for any of the items to be borne by the committeo. (6)An agreement 
to cancel tho power contract of April 2 1898. ' (c) A general release from all 
claims for damages suffered by tho Carbide Co., duo to failure to furnish
Eower pursuant to contract of April 2 1898. (d) $1,946,000 guaranteed

onds [$1,746,000 plus tho $200,000), togothor with accrued interest, in 
cash, at 5% per annum from Jan. 1 1913 to tho date of such delivery, less 
any of such interest evidenced by coupons attached to said bonds.

All delays not exceeding in the aggregate one year which provent tho 
entry of tho decreo of sale prior to Juno 30 1914, not occasioned by negli
gence, shall be added to tho period expiring Juno 30 1914 within which 
the decree of sale shall be entered.

Should tho title to tho property, after sale to the committeo, bo ques
tioned, and, after adjudication, be found defective, tho existing power con
tract of April 2 1898, shall remain in full force, including tho priority of 
estate of the Carbide Co., but said power contract shall bo modified, with
out prejudice to such priority, so that tho now corporation (in that case 
to be organized by tho committeo, and to have throo years for general re
pairs) shall never be required to furnish to tho Carbido Co. a greater 
amount of powor than 20,000 h. p. (plus tho freo power, 5% , as provided 
in said contract of April 2 1898), and that the prlco to be paid per horse 

ower per annum shall bo $12 in lieu of $10 for such tlmo as power shall 
o furnished. And the Carbido Co. will also roloaso all previous and all then- 

existing owners of the property from any (claims duo to default under tho 
contract prior to said modification.— V. 96, p. 1092.

N ational Transit Co., Oil City, Pa.— Annual Re-port.—  
Tho net earnings for the cal. year 1912 wero $1,909,806; 
dividends paid (12% ), $1,527,306; bal., sur., $302,500.

Assets as per Balance Sheet Dec. 31 1912, Total $14,997,997. 
[Offsots cap. stk. $12,727,575; accts. pay., $604,956; surplus, $1,665,466.]

Plant (pipo lino)------------$7,734,578100 investments_________ $5,062,726
Merchan’so (Oil City shops. Accounts collectible_____1,112,090

tankage dept., &c.)-----  639,210 Cash.................................... 449,393
— V. 94, p. 986.

Nevada Consol. Copper Co.— Earnings.—
Periods Gross Net Other Deduo- Divs. Bal.,

Covered— Receipts. Profit. Income, tions. Paid. Surp.
Calendar year $ $ $ $ $ $

1912......... ........10,598,150 3,281,919 1,541,920 481,306 3,998,865 343,668
15 mos. ending

Dec. 31 1911.-10,413,447 2,719.955 1,624,162 7,901 3,746,895 589,322
Dividends as abovo Include in 1912 (total 40%) 4 regular quarterly divi

dends of 7 'A % each and 10% extra paid in Dec. 1912, and for tho 15 months’ 
period ending Dec. 31 1911 5 rogular disbursements of 7 'A%  each. De
ductions in 1912 are for ore extinguishment.— V. 95, p. 1477, 1276.

N. Y . & Ontario Power Co., W addington , N. Y .—
The company on Mar. 28 filed an application with the P. S. Commission 

asking for a modification of former orders of tho Commission by reducing 
the auth. bond Issue from $2,000,000 to $750,000 [none out] and increasing 
the auth. stock from $750,000 to $2,000,000.— V. 89, p. 998.

New York Telephone Co.— Telephone Rate Bill Passes.—
The Senate on April 17 passed by a vote of 27 to 14 the Larrimer bill pre

viously passed by the Assembly, providing that no telephone company shall 
charge more than 5 cents for a telephone call anywhere in Now York City 
and increasing from 3 to 5 minutes tho time which such conversation may 
take place. Tho bill goes to tho Governor.— V. 96, p. 1087, 793.

Ohio Oil Co., Findlay, O.— Balance Sheet.—
Assets Dec. 31 1912, Total $65,587,971.

[Offsots: Stk., $15,000,000; accts. pay., $1,362,559; surplus, $49,225,412.]
Pipe lino property______$13,573,170|Material and merchan-
l ’roducing property_____ 13,948,574! d iso--------------------------$15,206,789
Non-producing property. 967,5411 Cash, bds.& bills rec____ 21,891,897
— V. 96, p. 557.

Old Colony Gas Co., Braintree.— Extensions.—
The town of Ilingham has granted the company a franchise, making tho 

sixth in tho chain of towns supplied by high-pressure gas from the plant at 
East Braintree. As tho plant has a capacity for a largo additional output 
and mains are already laid to the Ilingham Town line, it is behoved that 
service in tho latter town should at an early dato materially increase the 
company’s earnings. Compare V. 96, p. 493; V. 94, p. 565.

Pacific Light & Power Corp., Los Angeles.— Earnings.
Gross Net (after Other Bond, A c ., Balance, 

Periods Covered— Earnings. Taxes) Income. Interest. Surplus.
Year end. Dec. 31 1912.$2,446,578 $999,895 $100,313 $481,072 $619,136 
Year end. Dec. 31 1911. 2,255,277 1,026.578 39.398 471,342 594,634
January 1913................  229,777 101,327 10,227 41,542 70,012
January 1912................. 197,508 85,822 2,201 43,846 44,177
— V. 96, p. 365.

Pennsylvania Steel Co.— Dividend Reduced.— A  semi
annual dividend of 1 lA %  has been declared on tho $20,
560,800 7 %  non-cumulativo pref. stock, payablo M ay 1 to 
holders of record April 19, comparing with 3J^%  semi-annu
ally from N ov. 1901 to N ov. 1912 inch— V. 96, p. 557. 

Philadelphia Co. for Guar. M tges.— Stock Increase, &c.
The stockholders will vote on Juno 16 on increasing tho auth. stock from 

$1,000,000 to $2,000,000; also on increasing tho limit to which guaranties 
and real estate securities may be issued to twenty times tho capital and 
surplus. Tho capital stock, $1,000,000, has all been issued, tho surplus 
being $400,000— V. 94. p. 1702.

Pittsburgh Coal Co.— Bonds Called.—
Fifty ($50,000) 1st M . 20-yr. 5.4% gold bonds of tho Pittsburgh Coal. 

Dock & Wharf Co., dated Nov. 1 1909, for payment at 102'A and int.] on 
May 1 at Union Trust Co., Pittsburgh.— V. 96, p. 861,793.

Prairie Oil & Gas Co.— No Dividends at Present.—
The company has decided to discontinue dividends for a timo on the 
$18,000,000 stock and dovoto all earnings to tho acquisition of additional 
producing properties and construction of new pipe lines. Tho last dividend 
paid was 6% , on Feb. 28. Compare V. 96, p. 950, 793.

Tho recent purchases have, it Is understood, been made for tho purposo 
of preventing the Waters-Pierce OH Co. and other interests from invading 
what the company regards as its homo field.— V. 96, p. 950, 793.

Ray Consolidated Copper C o .— Earnings.—
Calendar Gross Net Oper. Other Bond

Year—  Revenue. Revenue. Income. Interest.
1912....... ........... $5,475,565 $1,814,206 $296,755 $181,699
1911 — ............... 1,954,554 132,437 217,503 51,300
— V. 95, p. 616.

Balance,
Surplus.

$1,929,262
298,640

Realty Assocites of Brooklyn .— Award Confirmed.—
Justice Benedict in tho Supremo Court, Brooklyn, on April 15 confirmed 

the report of tho condemnation commissioners awarding tho Noponsit 
Company $1,316,458 (Including interest) for property takon for tho Bock- 
away Public Park. The land is said to consist of about 248 acres at the 
west end of tho Rockaway peninsula, stretching from ocoan to bav < V 0 5  
p. 822).— V. 95, p. 1539. k ’

(R. J.) Reynolds Tobacco Co., W inston-Salem , N. C.
— Dividends.— The company in circular letter of April 10 said:

At a recent meeting of tho board an extra dividend of 3% was declared, 
payablo April 10 1913. It is the intention of tho company horeafter to pay 
regular dividends 3% quarterly instead of 3% semi-annually as hereto
fore. Compare V. 96, p. 1026, 945.

Richelieu & Ontario Navigation Co., Ltd ., Montreal.
This company on April 12 filed articles of incorporation under thoanodian  ( 1 nmTin nino Aof n.itl. # 1 e DOO i. __ . ..i • < r\r\

75,087
16,990
13,541

Contin.Eds. (2%). 
$500,000 $560,000
500,000 560,000

-Bills Vetoed.—

Balance,
Surplus.
$70,968
38,744
17,139
9,752

—Earns.
Balance,
Surplus

$177,904
154,810

The $10,000,000 present stock, it is understood, will bo exchanged, $ for $ 
for stock in the new co. It has been rumored that control of tho Ontario 
& Quebec Navigation C o.’s 6 steamers, 5 steam barges, &c., would also 
be secured.— V. 96, p. 657, 557.

Sandusky (O.) Gas & Electric Co.— Sale.—
See General Gas & Electric Co. above— V. 77, p. 1229.
Securities Corporation, Philadelphia.— Initial Div.—

An initial quarterly dividend of l f i %  has been declared on the pref. 
stock, payable April 25 to stock of record April 12.— V. 94, p. 1570.

Southern California Gas Co.— Earnings.—
Gross Op. Exp., Net Interest

Period Covered— Income. Taxes, A c . Income. Charge.
6 mos. end. Jan. 31 1913..$379,520 $221,-110 $158,109 $ 87,141 
6 mos. end. Jan. 31 1912.. 271,790 157,958 113,832
February 1913  ................. 74,304 40,174 34,129
February 1912  ................. 51,128 27,835 23,293
— V. 91, p. 1777.

Spring Valley W ater Co., San Francisco, Cal
Cal. Gross Oper. Exp. Bond,Ac., Depr. A  Divs.
Year— Revenue. A  Taxes Interest. ~ '
1912. .$3,195,379 $1,197,831 $759,644
1911 - - 2,993,336 1,057,187 721,339
— V. 96, p. 366.

Standard Oil Co. of Indiana
Governor Major on April 9 vetoed tho bill recently passed by tho Missouri 

Legislature recalling tho decision and final decree of tho Supreme Court of 
Missouri in tho ouster proceedings against the company.

I ho bill was passed to protect tho town of Sugar Creek, a suburb of 
Kansas City, where a large Standard Oil refinery is situated. Tho Gover
nor, in reply to objections, stated that tho ouster of the company docs not 
necessarily destroy tho Sugar Creek refinery, because the company can sell 
its plant there to others. Tho Court now has under consideration a pe
tition for rehearing of tho ouster decreo.— V. 96, p. 950, 494.

Standard Oil Co. of New Jersey.— Texas Suit.—
See Items on "Banking, Legislative and Financial Nows" on a preceding 

page.— V. 96, p. 950. 423, 207.
Standard Roller Bearing Co., Phila.— Dividend.—

A dividend at tho rate of 7% per annum was paid on April 15 on tho 
first preferred cumulative stock from tho timo of subscription to the stock, 
less than a year ago, to April 1.— V. 94, p. 1124.

Texarkana Gas & Electric Co .— Bonds Called.
All of tho outstanding refunding mtgo. 6% gold bonds, dated May 1 1911, 

for payment at 101 and int. on May 1 at Central Trust Co., Chicago.— 
V. 95, p. 1335.

U nion Oil Co. of California, Los Angeles.— Earnings.—
The report, it is stated, shows sales for tho calendar year 1912, $17,219,

821, against $15,974,259 in 1911. Tho approximate net earnings, after 
depreciation, wero $2,830,000, against $3,364,911, and tho surplus after 
dividends about $700,000, against $1,183,863.— V. 96, p. 423.

U nited Box Board Co.— Payment on Bonds.—
Tho Equitable Trust Co. of Now York, as successor trustee, gives notice 

to the holders of tho 6% collateral trust bonds and coupons of series duo 
July 1 1911 pertaining thereto, issued under collateral trust inortgago of 
the United Box Board & Paper Co., dated Doc. 29 1905, which have not 
been deposited with the bondholders committeo, that tho pro rata share of 
the proceeds of tho sale of tho collateral of tho bonds has boon deposited 
with it under order of tho Court by tho reforoo for payment upon presonta- 
tion of tho rospective bonds and coupons for endorsement.— v. 96, p. 1093, 558.

United Cigar Stores Co. of Am erica.— Seo “ Reports.”  
Second Common Dividend, lk £ % , Without A n y Extra.—

A regular (second) quarterly dividend of IJ4 %  has been declarod on tho 
$27,162,000 common stock, payablo May 15 to holders of record May 1. 
Tho initial disbursement on Feb. 15 last was also 114% , but an extra pay
ment of of 1 % I was mado at that timo. Pros. Whelan is quoted as 
having stated some time since that extra dividends would bo declared 
only as warranted, and that it would bo the company’s policy to turn a largo 
part of tho earnings back into tho property.— V. 96, p. 1093, 66.

United Missouri River Power Co.— Bonds Called.—
Thirty-two ($32,000) 1st M . 6% bonds of tho Missouri River Power Co., 

issued under mortgage dated Nov. 1 1900, for payment at 105 and int. on 
May 1 at Equit. T r.C o. (SeoMon. Pow.Co., V.96, p.1017).— V.94, p.567

United Service Co., Scranton, Pa.— Operating State
ment.— Brooks & Co., Scranton, report as follows:

Gross
Earnings. 

Cal. year 1912--$226,541 
do do 1911-- 148,485 

First 3 mos. 1913. 127,217 
do do 1912. 43,028

Net, after —— Deductions------  Balance,
Taxes. Int.,D epr.,A c. Pf.Div. Surplus.

$ 0 0 , 9 6 3 ---------$44,807--------  $46,156
58,642 ---------- 33,237--------  25,405
56.998 15.769 11,447 29,782
16,403 4,863 5,400 6,140

Additional properties were acquired.during tho latter part of 1912, in
creasing the gross earnings. Pref. stock was Issued during the year only 
as funds were required for additional improvements and properties. Now 
operates in 15 towns in Ohio, Indiana and Pennsylvania, and tho gross and 
net earnings will bo considerably Increased during 1913. lias about 400otnclrVinlrlnry Pnmnom'ou rtnnnotnd In O .v. „..  .it — x f „ ‘1 I • I n \ 1019*

Jefferson Elec. Co., Wabash Water & Lt. Co., East Penn. Gas & Elec. Co. 
and New Midland Power & Trac. Co.

Stock Outstanding— A pr. 1 ’ 12. A p r. 1 '13. Jan. 1'12. Jan. 1 '13.
Preferred............................. $360,000 $762,374 $268,000 $686,941
Common________________ 621,000 997,137 575,000 896,970

See also V. 93, p. 669, 797; V. 91. p. 407.
United States Lighting & H eating Co .— New Officers.

J. Allan Smith, formerly Gonerat Manager, has been elected President, 
to succeed E. W. Pyo, who resigned somo timo ago. A. 11. Ackermann 
succeeds Mr. Smith. Charols A. Starbuek, President of tho Now York 
Air Brake Co., becomes Chairman of the board, a new position. F. P. 
Frazier has been mado a Vice-President m placo of Mr. Starbuek, and
W. P. Hawley was also elected a Vico-Presidont, and W. S. Crandall was 
ro-olected Secretary and Treasurer.

Sales.—A representative says: “ Our total sales for last month amounted
to $446,915, compared with $370,352 in Fobruary. We aro now employ
ing about 1,600 hands at our plant at Niagara Falls and liavo contracts 
to supply tho Edwards-Knight, Rambler. Moyor, Willys-Overland and sev
eral other well-known automobiles with our electric startors. Businoss at 
present is good and tho outlook for the spring and summer months Is very 
encouraging.”— V. 96, p. 1093, 650.

For other Investment News see pages 1162-1163.
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UNITED RAILWAYS INVESTMENT COMPANY

E L E V E N T H  A N N U A L  REPORT— FOR T H E  Y E A R  E N D E D  D E C E M B E R  31 1912.

To the Stockholders of the United Railways Investment Company:
On behalf of the Board of Directors, I hand you herewith 

the Eleventh Annual Report of your Company, which in
cludes its General Balance Sheet and the Statement of its 
Income and Profit and Loss Account for the fiscal year 
ended Dec. 31 1912.

The fiscal year of the Philadelphia Company, of whose 
common stock your Company owns 61 .98% , ended March 
31, and that Company’s accounts will not be audited and 
certified by Public Accountants in apt time for publication 
in this report. In order that you may have the latest offi
cial information regarding that Company, and following tho 
precedent established last year, a copy of the Philadelphia 
Company’s Annual Report will be mailed to each stock
holder of United Railways Investment Company as soon as 
practicable after its printing and publication.

The industrial consumption of natural gas increased ma
terially during tho year; and, owing to the average of com
paratively mild weather in the Pittsburgh district during 
the last half of the Philadelphia Company’s fiscal year, the 
domestic consumption of natural gas decreased; the net re
sult being an increase in the gross operating revenue derived 
from natural gas. A forecast of the Company’s revenue from 
the production of oil indicates that such revenue will be 
double that received from this source during the previous year.

Tho recently acquired Duquesne Light Company, of which 
the Philadelphia Company now owns all the stock, having 
acquired other Pittsburgh electric properties in addition to 
those previously owned by the Philadelphia Company, be
gan its unified service on Jan. 1 1913, and paid its initial 
dividend of \ % %  to the Philadelphia Company in March; 
the earnings of the Duquesne Light Company are increasing 
both in gross and net, and it is confidently expected that 
it will maintain a 7 %  dividend rate. The condition of tho 
Street Railway properties in which tho Philadelphia Com
pany is interested is improving, and the Pittsburgh Rail
ways Company has concluded a long-time contract with the 
Duquesne Light Company to furnish the Railways Com
pany’s system an adequate and reliable supply of power, thus 
relieving it from the burden of financing its growing power 
requirements. ,

During the year a committee of your Board of Directors, 
consisting of Patrick Calhoun, President United Railroads 
of San Francisco; George W . Bacon, President Sierra & 
San Francisco Power Company; James H . Reed, President 
Philadelphia Company, and your President, again made an 
inspection of your California properties and are pleased to 
be able to roport that they found them, as before, well 
maintained and with good prospects for increasing business.

In accordance with the consents in writing which the 
stockholders filed with this Company in response to my let
ter of Deo. 6 1912, the following stocks owned by your Com
pany were sold to the California Railway & Power Company:
•156.000,000 First Preferred Stock of United Railroads of San Francisco. 
$20,000,000 Preferred Stock of United Railroads of San Francisco. 
$8,801,400 Common Stock of United Railroads of San Francisco.

$600,000 Preferred Stock of Coast Valleys Gas & Electric Co.
And your Company received therefor:

$5,000,000 Preferred Stock of California Railway & Power Co.
$34,160,700 Common Stock o f California Railway & Power Co.

All of the stocks sold to the California Railway & Power 
Company have been delivered, oxcept 24,285 shares of the 
First Preferred Stock of the United Railroads of San Fran
cisco, which have not yet been released from the lien of United 
Railways Investment Company 6 %  Notes of 1908. All 
of the outstanding preferred and common stocks of the Cali
fornia Railway & Power Company are owned by United 
Railways Investment Company and the Railroads & Power 
Development Company; the ownership of tho latter Com
pany’s stock by the Investment Company remains un
changed.

For your information thore is annexed hereto a Balance 
Sheet as at March 31 1913 of the California Railway & 
Power Company, which Company was incorporated in the 
State of Dolaware on Dec. 18 1912. The income of this 
new Company for the first quarter of its fiscal year was suf
ficient to meet the full dividend requirements of its Prior 
Preference Stock at tho rate of 7 %  per annum; accordingly, 
a dividend of 1 % %  on said stock was paid April 1 1913.

By tho payment in 1912 of $400,000 of the 6 %  Serial 
Notes of 1908 and tho further paymont on Feb. 15 1913 of 
an additional 8200,000 of said notes, tho amount of these 
notes outstanding was reduced to $1,700,000, an amount 
less than 50 %  of the original issue, thereby romoving the 
restriction “ That until the fifty per cent in amount of such 
Notes first maturing shall havo beon paid, no dividend upon 
tho stock of the Investment Company shall be declared or 
paid.” This is ono more step towards restoring your Com
pany to a dividend basis, but the fact remains, however, 
that the Investment Company is still obligated to pay semi
annually $200,000 face value of the 6 %  Serial Notes of 1908, 
and is restricted by that provision of the outstanding Pre

ferred Stock Dividend Certificates which requires their pay
ment “ Prior to the payment of any other cash dividend on 
the Preferred or Common stock of the Company.” It is 
hoped, however, that within the next year some satisfactory 
arrangement can be consummated whereby the 6 %  Serial 
Notes of 1908 may be funded, also that means may be found 
to eliminate the restriction created by the Preferred Stock 
Dividend Certificates. Much thought and consideration 
is being given to the formulation of some feasible plan to 
overcome the foregoing inhibitions, to enable the United 
Railroads of San Francisco to dispose of $1,229,000 of our 
Six Per Cent Convertible Gold Bonds of 1910, and to so 
shape itself as to pay dividends on its Preferred Stock, the 
consummation of which would enable the Investment Com
pany to pay dividends.

During 1912 your Company purchased $700,000 face value 
of Sierra & San Francisco Power Company Second Mortgage 
Bonds, Series “ B ,” issuing therefor its 4J^%  Note due in 
eighteen months; otherwise, the amount of the Company’s 
“ Loans and Notes Payable” would have decreased.

The Trustee of our Collateral Trust 5 %  Gold Bonds held 
$223,000 of said bonds in the Sinking Fund on Dee. 31 1912.

The affairs of your Company are in good condition, and, 
I believe, moving forward to ultimately satisfactory results.

Respectfully submitted,
M ASO N  B . STA R R IN G ,

April 16 1913. ____________  President.

UNITED RAILWAYS INVESTMENT COMPANY.
GENERAL BALANCE SHEET DECEMBER 31 1912.

ASSETS.Securities Owned: \
Philadelphia Company Stock: \

484.000 Shares Common—par value $50 Ieach. I
California Railway & Power Co. Stock: /

50.000 Shares Preferred—par value $100: 
each.

341,607 Shares Common—par value $100i 
each. \

The Railroads & Power Development Com- 1 
pany Stock. 1

55.000 Shares Capital Stock—par value,
$100 each. /

Other Securities............. ................. .................
$61,263.07181 

938,288 06
Total Securities Owned.................................. ............... $62,201,359 87

Notes Receivable— United Railroads of San Francisco--------- 1,229,000 00
Sinking Fund: _ _ __

Cash Deposited with Trustee____________  $165 33
Interest Accrued on Bonds Purchased__ ________1,858 32

Total Sinking Fund______________________ _____ ___ 2,023 65
Current Assets:

Cash on Deposit___________________ _____  $38,121 14
California Railway & Power Company___
The Railroads & Power Development C o. .
Sierra & San Francisco Power Company__
Interest Accrued.................................... .......
Philadelphia Company Common Stock Div

idend 1 H % . declared Dec. 10 1912, for 
quarter ending Dec. 31 1912, Payable
Feb. 1 1913_____________ ___________

Assets Awaiting Disposition_____________
Unadjusted Accounts___________________

Total Current Assets_________________

3,493 15 
3,528 07 
9,050 79 

51.475 00

423,500 00 
83,095 56 
10,538 25

622.801 96
Total Assets_____________________   $64,055,185 48

LIABILITIES.
Capital Stock:

Preferred— 160,000 Shares of $100 e a ch ...$16,000.000 00
Common—2O4.O0O Shares of $l60 each__ 26,400,000 00

Total Capital Stock__________________   $36,400,000 00
Collateral Trust Sinking Fund 5% Gold Bonds 18,150.000 00

Loss Held by Trustee in Sinking Fund____ 223,000 00 17,927,000 00
Six Per Cent Convertible Gold Bonds of 1910______    1,229,000 00
Six Per Cent Serial Notes of 1908.......................................  1,900,000 00
Preferred Stock Dividend Certificates:

Bearing Interest at 6 % -----------   $712,500 00
Bearing Interest at 5% ---------------------------  750,000 00

Total Preferred Stock Dividend Certificates................... 1,462,500 00
Current Liabilities:

Loans and Notes Payable------------------------  $553,416 79
Bond Coupons Duo— Not Presented-------  10,183 44
Interest on Dividend Certificates, Payable

January 2 1913_______________________  18,752 14
United Railroads of San Francisco---------  49.479 00
Vouchers Payable_________________   14,301 38

Total Current Liabilities________________
Accrued Accounts:

Interest on Collateral Trust 5% Bonds__
Interest on 6 % Convertible Gold Bonds of

1910....................................... ......................
Interest on 6%  Notes of 1908___________
Interest on Dividend Certificates________
Interest on Loans and Notes Payable.........

646,132 75
$151,250 00

30,725 00 
42,750 00 
7.125 00 
2,160 62

Total Accrued Accounts...................... ....... ...................... 234,010 62
Profit and Loss— Surplus___________ _____ ________ _____ _ 4,256,542 11

Total Liabilities...................................................................$64.055,185 48
Note.—The company has a contingent liability under its guaranty of 

Equipment Notes of United Railroads of San Francisco which that company 
reduced by redemptions in 1912 from $350,000 to $300,000.

We have audited the books and accounts of tho United Railways Invest
ment Company for the year ended December 31 1912;

We verified the securities, cash and notes receivable accounts by examin
ation of securities and notes in hand and by confirmations obtained from 
depositaries covering securities and cash; and

We hereby certify that the above General Balance Sheet as at December 
31 1912, and the accompanying Statement of Income and Profit and Loss 
for the year ended on that date, are correct.

(Signed) HASKINS & SELLS.
Certified Public Accountants.

New York, March 29 1913.
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UNITED RAILWAYS INVESTMENT COMPANY.
STATEA1ENT OF INCOME AND PROFIT AND I.OSS— FOR THE 

YEAR ENDED DECEMBER 31 1912.Income:
Dividends on Stocks Owned________________$1,984,172 00
Interest on Bonds Owned__________________  22,465 28
Interest on Bonds in Sinking Funds _ 7 856 78
Interest on Loans and Accounts Receivable. 78,439 85 
Interest on Bank Balances.. _ 238 12
Other Interest (Including collections deferred

from prior years)------------------------- ---------  167,078 35
Total ......................................................................... $2,260,250 38

Expenses and Other Charges:
Expenses:

Salaries.......................    $45,997 36
Legal _ -----------------------------------------  10,245 02
Corporation Taxes_____________    5,570 00
Transfer Agents’ , Registrars’ and Trustees’

Fees. _ ------------------------------- -------------- - 3,328 32
I'ees of Trust Companies for Paying Cou

pons, e tc .----------------------------------   1,063 11
Lax on Bonds held in Pennsylvania______ 2,500 44
Directors’ Fees and Expenses___________  1,381 00
Stationery, Printing and Postage________  839 51
Traveling.------- ---------------------------    2,939 27
General-------- ----------------------------   5,203 49

Total Expenses........................................... $79,067 52
Other Charges:

Interest cn Collateral Trust Sinking Fund
5% Gold Bonds______________________  $907,500 00

Interest on 6% Convertible Gold Bonds of
1910 ..................   73,740 00

Interest on 6% Notes of 1908..................... 122,999 97
Interest on Loans and Notes Payable____ 7,063 45
Interest on Dividend Certificates________  80,234 47

Total Other Charges.....................  $1,191,537 89
Total............ .............................. ...................................... 1,270,605 41

Net Income for tho Year_________________________________  $989,644 97
Profit and Loss Surplus at Beginning of Year_____________ $3,110,230 27
Profit and Loss Credits:

Adjustment of Philadelphia Company Divi
dend for 1911................ ................................ $121,000 00

Discount on Bonds Purchased for Sinking
Fund................................................................. 35,666 87 156,666 87

Profit and Loss Surplus December 31 1912_____________ $4,256,542 11

CALIFORNIA RAILWAY & POWER COMPANY.
GENERAL BALANCE SHEET MARCH 31 1913.

ASSETS.
Securities Owned—

United Railroads of San Francisco Stock:
50.000 Shares First Preferred, Par Value, $100 each:

200,000 Shares Preferred, Par Value $100 each:
79,500 Shares Common, Par Value $100 each.

Coast Valleys Gas & Electric Company Stock:
20.000 Shares Preferred, Par Value $100 each;
29,995 Shares Common, Par Value $100 each.

Sierra & San Francisco Power Company Stock:
199,990 Shares Capital Stock, $100 par value each.

San Francisco Electric Railways Stock:
99,975 Shares Capital Stock, $100 par value each /  $47,729,670 83

Notes receivable— United Railroads of San Francisco........... 2,000,000 00
Cash and Accounts Receivable........................................... 190,779 19
Interest Accrued_________________________________________  3 8  888 88
Deferred Charges________________________________________ 9 ) 3 2 3  12

Total Assets...............................................................................$49,908,662 02
L IA B IL IT IE S .

Capital Stock:
Prior Preference— 30,000 Shares of $100 each$3,000,000 00
Preferred— 68,744 Shares of $100 each_____ 6,874,400 00
Common—400,000 Shares of $100 each___  40.000,000 00

Total Capital S tock .......................................................... $49,874,400 00
Dividend No. 1 on Prior Preference Stock, Declared Febru

ary 25 1913, Payable April 1 1913_____________ ________  56,147 78
Profit and Loss— Surplus........................................................ 38,114 24

Total Liabilities................................................................. ...$49,968,662 02

UNITED RAILROADS OF SAN FRANCISCO.
STATEMENT OF INCOME FOR THE YEAR ENDED DEC. 31 1912.
Gross Earnings:

Passenger.  ------- --------------------- ------------------------------------- $8,416,175 96
Advertising...................................................................... .......... 55,500 00

Total ---------------- ------------- ---------------- ----------------.$8,471,675 96Operating Expenses and Taxes:
Maintenance of Way and Structures________  $542,460 82
Maintenance of Equipment________________ 468,981 23
Transportation Expenses___________________  2,870,360 11
General Expenses__________________________ 580,780 06

Total Operating Expenses_______________ $4,462,582 22
Ratio to Gross Earnings________52.68%

Taxes------- --------------------------------------------------  416,000 00
Ratio to Gross Earnings.................4.91%

Total Operating Expenses and T axos............................. 4,878,582 22
Ratio to Gross Earnings________ 57.59% — ------- ----------

Net Earnings..------------------- -------------------------- ----------- --------$3,593,093 74
Other Incomo:

Sinking Fund Earnings_______   $242,324 32
Interest---------------------    26,213 97
Rentals------------------------    10,239 85
Miscellaneous_____________________  6,543 96

Total.....................      285,322 10
Gross Incom e....................................................  .$3,878,415 84Current Income Charges:

Interest on 5% Promissory Gold Notes---------  $50,000 00
Interest on Income Notes_____________  73,740 00
Interest on Equipment N o te s ............ ............ 19,375 00
Interest on Bills and Accounts Payable, e tc .. 42,607 5 7
Rentals and Leases____________________ 78,800 00

Total...............    264,522 57
Net Income Before Bond Interest Charges____________________  3,613,893 27
Bond Interest:

United Railroads’ Bonds___________ $1,013,360 00
Underlying Bonds_____________________ 793,216 65

Total...............    1,806,576 65
Net Income for the Year___________________________________$1,807,316 62
From tho above Net Incomo tho following appropriations wero made:

For Ronewals, Depreciation and Contingencies____________ $183,607 69
For Bond Sinking Fund Reserve___________________________  655,757 84
For Dividends Paid on First Preferred Stock_______________ 350,000 00

CERTIFICATE OF AUDIT.
We have audited tho books and Accounts of tho United Railroads of San 

Francisco for the year ended December 31 1912, and 
Wo hereby certify that tho abovo statement is correct.

(Signed) HASKINS & SELLS, 
Certified Public Accountants.

New York. April 12 1913.

SIERRA & SAN FRANCISCO POWER COMPANY.
STATEMENT OF INCOME FOR THE YEAR ENDED DEC. 31 1912.
Gross Earnings...................................................................................$945,938 06
Operating Expenses and Taxos.........................    375,379 3

Net Earnings...................................................................   $570,558 69
Deductions from Incomo,-including Interest on First Mortgago 

Bonds and on Second Mortgago Bonds, Series “ A ,”  payable 
in cash; less interest received on unexpended balances______ 345,724 32
Net Incomo Applicable to Investment under terms of Second

Mortgago and to Depreciation___________________________ $221,834 37
Less Interest on Second Mortgago Bonds, Series “ B ,” payablo 

in like bonds under terms of tho Indenture as pertaining to 
the Investment of Net Incomo____________________________  351,638 43

Excess of Interest on Second Mortgago Bonds, Sorios "B ,”  over 
Net Income Applicable to Investment under terms of Second 
Mortgage, etc.......... ...............................................    $126,804 06

CERTIFICATE OF AUDIT.
Wo have audited tho books and accounts of tho Sierra <fc San Francisco 

Power Company for tho year ended December 31 1912, and 
Wo hereby certify that tho abovo statement is correct.

(Signed) HASKINS & SELLS,
Certified Public Accountants.

New York, April 12 1913.

United States Worsted Co., N. Y. and Boston.— New
Plan Contemplated— Assets Overstated.— Pros. Andrew Adic, in 
an adv. dated at Boston on April 9, says in substance:

Merger of 1912.—Tho present United States Worsted Co. acquired on 
Nov. 20 1912 and has since operated tho properties or tho United States 
Worsted Co. of Maino, tho Lawrence Dye Works and tho Silesia Worsted 
Mills. (See V . 95, p. 1044). At tho same time it acquired an option on tho 
Saxony Mills, which has likowiso sinco that time been operated for tho ac
count of the present company. Tho Uswoco, Silesia and Saxony mills aro 
in every respect modern and the physical condition of tho plants which the 
company acquired have fully como up to expectations. Tho spinning 
business has shown good profits and savings have been effected in the execu
tive and accounting departments of the N. Y . office and mills of tho old 
U. S. Worsted Co. to an amountof approximately $114,000 per annum.

Assets Overstated.—Tho properties of tho U. S. Worsted Co. of Maino 
wero taken over by tho prosent company upon tho basis of a balanco sheet 
prepared by chartered accountants as of June 29 1912. From tho results 
of an examination which is now being mado for tho committee under the 
plan (V. 95, p. 1044) and which is not yet completed, it appears that the 
inventory of tho U. S. Worsted Co. as of June 29 1912 was largely over
stated and that its current liabilites wero understated. Reports of tho 
U. 8 . Worsted Co. (of Maine) showed that the company had been making 
substantial earnings up to Juno 29 1912. It now appears, however, that 
the assets of the U. 8 . Worsted Co. (of Maino) havo been still further re
duced by largo losses between July 1 1912 and Nov. 20 1912, as well as by 
dividends paid on tho pref. stock of tho U. 8 . Worsted Co. and Lawrence 
Dyo Works during tho same period none of which appears to have been 
earned. The examination further shows that tho net quick assets of the 
Lawrenco Dyo Works were also substantially less than tho amount shown 
in its balanco sheet prior to its consolidation.

The assets of the Silesia Worsted Mills, Inc., were taken over upon the 
basis of tho balanco sheet of Sept. 1 1912. The assets acquired from that 
company proved to exceed, by a substantial amount, the assets shown by the balanco sheet in question.

Plan for New Working Capital— Bankers to Supply $1,000,000—$700,000 
Temporarily Loaned by Them.— For tho reasons abovo stated, tho net quick 
assets of the present company are much less than was contemplated by the 
plan (V. 95, p. 1044). In order to provide tho company with necessary 
working capital and maintain its credit, arrangements have been mado 
by tho bankers for supplying tho sum of $1 ,0 0 0 ,0 0 0 , of which $700,000 has 
already been temporarily loaned by them to tho company; tho indebted
ness represented by such loan lias been mado subordinate to tho indebted
ness represented by all other notes of tho company and to all Indebtedness 
incurred for materials and supplies.

As soon as tho accountants havo finally completed their investigation, 
and so far as possible havo placed tho responsibility for the deficiency in 
tho assets of tho U. 8 . Worsted Co. (or Maine) and the Lawrence Dye 
Works, some plan will bo proposed for providing permanently such addi
tional working capital as may bo needed in addition to the quick assets 
actually acquired from the United States Worsted Co. and tho Lawrenco

Outlook.— With a provision for adequate working capital tho company 
should eventually bo in a position to earn reasonable dividends upon a 
proper capitalization. Compare V. 95, p. 1014.

Union Carbide Co., Pittsburgh,Pa.— Proposed Guaranty.
S eo  M ic h ig a n  L a k o  S u p e r io r  B o w e r  C o .  a b o v e .— V. 96, p. 140, 1093.
Western Canada Power Co.— Financing— Report.—

Sco Western Canada Public Utilities Co. below.— V. 94, p. 1124.
Western Canada Public Utilities, Ltd., Montreal.—

New Company.— This company, incorporated under the Com
panies’ Act of Canada Jan. 10 1913, with S3,000,000 of authj 
stock in 8100 shares, has acquirod a substantial amount of 
the bonds and stock of the Western Canada Power Co., 
which latter company supplies power in tho City of Vancou
ver, B . C ., and vicinity. V . 93, p. 1793; V . 94, p. 1124.

Tho Western Canada Bower Co. has recently signed a contract to supply
40.000 h. p. to tho British Columbia Electric Ry. Co., controlling 285 miles 
of street railway in and about tho City of Vancouver, and supplying light 
to Vancouver and the surrounding districts.

It is understood that arrangements havo been mado for the financing of 
tho Western Canada Public Utilities, Ltd., by Now York bankors, tho do- 
tails of tho proposed issuo not yet being definitely determined.
Condensed Extracts front Report of Pres. C. H. Caban of Western 

Canada Power Co. for Calendar Year 1912.
On Jan. 1 1912 this company commenced to supply electric powerlln 

small quantities to tho cities of Vancouver and Now Westminster, and at 
Mission and other places in tho lower Fraser River Valley, during 1912 
wo procured 20,000 h. p. of industrial power contracts, of which 13,000
h. i). is actually connected to date; and also a contract for approximately
6.000 h. p. with tho Whatcom County Ry. & Light Co., under which tho 
company has already commenced to supply electric power. Early In 1913 
wo completed a contract for an increasing supply of electric power, up to 
approximately 40,000 h. p., to tho British Columbia Electric Ry. Co., and 
on April 8 began supplying power In small quantities on account of this 
contract. Tho company at tho commencement of its second year has con
tracted for tho supply of 65,000 h. p ., and, in addition, there aro about
5.000 h. p. of contracts now under negotiation.

Tho capital oxpendituros made during 1912 amount to about $1,300,000, 
one-half of which was for extensions to tho distributing lines. The main 
transmission lino, designed for 60,000 volts, is 33 miles in length, from tho 
power house on Stavo River to Ardley, half-way botweon Vancouver and 
Now Westminster. It consists of steel towers 60 feet high, and set about 
600 f l . apart. Thero are in addition a 60,000-volt lino from tho power houso 
21 miles to the international boundary near Suraas City: over 50 miles of 
12,000-volt feeder lines, 38 miles of 2,000-volt feeder lines, ami over 20 
mites of underground cables in tho City of Vancouver. Tlicftransmisslon
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lines and main feeders cover the industrial sections of tho cities of Vancouver 
and Now Westminster, and practically the whole of tho lower Fraser Valloy 
frbm Vancouver to Mission and Sumas.

We cstimato that by 1920 tho company's business will require tho opera
tion of eight generating units of 12,500 h. p., or 94,000 h. p. In all.

W e s t  I n d i e s  I m p r o v e m e n t  C o .— Proposed Compromise.
Tho Central Trust Co. of N. Y., as trustee under the 1st M . of 1889, 

issued a circular March 8  1913 to all the known holders of tho outstand
ing $921,000 4% 10 year bonds. Bondholders who have not receivodacopy 
can obtain samo on application. Tho circular says in substance:

Since our circular of Aug. 30 1911 tho judgment in our favor for $303,746 
in tho suit pending sinco 1898 in tho_N. Y. Supromo Court has been set 
aside by tho Appellate Division, tho original judgment for six cents damages 
reversed and tho cause remitted for further trial as to the extent of damages 
sustained. On April 30 1912 an order was entered in tho suit pending in 
the Supromo Court of Judicature of Jamaica, adjudging tho Jamaica Gov
ernment liable for £20,585 principal and £13,957 interest, a total of £40,542. 
Tho principal, £26,585, is payable by tho Government in 34$% "inscribed 
stock” and the interest in cash. Tho trusfcco is about to applv to the Court 
in Jamaica for an order adjudicating Its right to this recovery, and it ought 
ultimately to succeed in this contention.

Negotiations are pending, however, for a compromise of the controversies 
in New York and Jamaica upon terms which would result in tho collection 
by tlie trustee cf the award in Jamaica and 8100,000 in cash additional In 
respect of the suit hero, making a total of about $300,000, from which would 
have to be deducted the expenses and fees of tho trustee sinco tho former divi
dend [of S40.00 per $1,000 bond]. This proposed settlement, after nearly 
1 0  years of litigation, appears advantageious to tho bondholders; but the 
trustee is advised not to agree to any compromise unless authorized by tho 
holders of a satisfactory amount of tho outstanding bonds. A consent is, 
therefore, herewith enclosed. [Par of bonds $500 and $1,000.]

W e s t e r n  U n i o n  T e l e g r a p h  C o .— Earnings.— F o r  3  a n d  
9  m o n th s  e n d in g  M a r .  3 1  (p a r t ly  e s t im a te d  in  1 9 1 3 ) :

Gross Net Bond Ditri- Balance,
3 M os. Income. (See below) Interest. dends. Surplus.

1913-------- $11,054,000 $1,109,800 $334,310 (K%)$748,050 $27,500
1912 -------- Not stated. 1,220,000 434,250 (M % )747.970 37,780

9 M os.1913 .......... $34,397,762 $3,345,500 $1,002,915 (2 Vi %)S2,244,110 $98,535
1 9 1 2 - - . . . .Not stated. 6,019,130 1,302,015 (2 j/%)2,243,780 2,472,735

Tho net revenue as above for tho 3 and 9 months ending Dec. 31 1912 is 
shown alter deducting $850,000 and $2,550,000,respectively, for repairs, 
and depreciation, the directors having voted to appropriate $3,400,000, 
payablo in equal quar. installments out of tho earnings of tho year ending 
Dec. 31 1912 for repairs and maintenance, and also $1,250,000 and $3,750,
0 0 0 , respect., of $5 ,0 0 0 ,0 0 0  appropriated for reconstruc. & deprcc. reserve.

Actual Earnings— Detailed Statement for 8  M os. ending Alar. 31.
1913. 1912.

Gross oarnlngS-530,176,554 $26,263,382 Expenses—
Opcr. expenso,

rent, * 8 ____ $22,305,299 $18,209,647
Current malnt. 2,351,455 2,148,746
Depr. & reconat. 2,569,933 1,197,883
Taxes..............  630,000 387,777

Net earnings__
Other Income..

1913. 
$2,319,866 

618,369
1912.

$4,319,329
807,141

Total Income- $2,938,235 $5,180,470
Bond Interest.. 891,486 
Dividends____  1,994,757

Surplus

1,158,024
1,994,490

$51,992 $2,033,950Total cxpcnscs$27,856,688 $21,944,053 
—V. 96, p. 807, 207.

W e s t m o r e l a n d  C o a l  Co., P h i l a d e l p h i a .— New Securities.
The shareholders will vote Juno 10 on increasing both the capital stock 

and tho indebtedness.
Tho "Phila. Press” says that tho plan Is to incrcaso tho capital stock 

$1 ,0 0 0 ,0 0 0  to $6 ,0 0 0 ,0 0 0 , tho new stock to bo offered to shareholders at 
par, $50, ono sharo of new stock for each five shares now held. Tho pro
ceeds will bo used to purchase new coal lands.— V. 96, p. 807.

— T h e  D a v is  &  S tr u v e  B o n d  C o .  o f  S e a tt lo  h a s  r o c o n tly  
d o v is e d  a  n e w  fo r m  o f  in v e s tm e n t  in  th e  n a tliro  o f  c o lla te r a l  
tr u s t  b o n d s . T h o  n e w  b o n d s  are d e s ig n e d  to  o v e r c o m e  o b 
je c t io n s  fr e q u e n t ly  ra ise d  a g a in s t  s o m e  fe a tu r e s  o f  m u n ic ip a l  
issu e s— th e ir  p r o v is io n s  fo r  o p tio n a l p a y m e n t , a n n u a l in 
te r e s t , lo c a l p a y m e n t  o f  p r in c ip a l a n d  in te r e st  a n d  th e ir  is 
s u a n c e  in  d e n o m in a t io n s . T h e  c o m p a n y  e lim in a te s  th e se  
fe a tu r e s  th r o u g h  th e  issu a n c e  o f  its  o w n  c o lla te r a l tr u s t  b o n d  
b e a r in g  5 ^ % ,  p r e d ic a te d  u p o n  m u n ic ip a l se c u ritie s  d e p o site d  
w ith  th o  N o r t h w e s t  T r u s t  &  S a fo  D e p o s it  C o . ,  a s  tr u s te e . 
T h o  c o m p a n y  a lso  o p e r a te s  q u ite  e x te n s iv e ly  in  c i t y  a n d  fa r m  
m o r tg a g e s  in  th e  P a c ific  N o r t h w e s t , a n d  in  v ie w  o f  th o  h e si
ta n c y  o f  E a s te r n  in v e s to r s  to  p u t  th eir  m o n e y  o u t ,  a w a y  fr o m  
h o m o , w ith o u t  a  g u a r a n ty  o f  s o m e  k in d , a n d  in  v io w  a lso  
o f  th o  in te r e s t  s h o w n  b y  in v e s to r s  in  se c u ritie s  p r e d ic a te d  
u p o n  la n d — th e  o n ly  ty p o  o f  s e c u r ity  th e  c o m p a n y  h a s  e v e r  
h a n d le d — it  h a s  d e c id e d  to  issu e  6 %  c o lla te r a l tr u s t  b o n d s  
b a s e d  u p o n  c it y  a n d  fa r m  m o r tg a g e s  d e p o s ite d  w ith  th e  tr u st  
c o m p a n y  in d ic a te d  a b o v o . T h o  tw o  sorios o f  c o lla te ra l  
tr u s t  b o n d s  a re  issu e d  a s s o ld , a n d  th o  p u r c h a se r  h a s  th o  p r iv i-  
le g o  o f  s p e c ify in g  th o  d e n o m in a t io n , w h ic h  n e e d  n o t b e  in  
m u ltip le s  o f  $ 1 0 0 .  T h e  p u r ch a se r  m a y  a lso  d e s ig n a te  th o  
tim e  o f  m a t u r i t y — fr o m  n in e ty  d a y s  to  te n  y e a r s — a n d  m a y  
s p e c ify  ju s t  w h e n  th o  in te r e s t  sh a ll b o  p a id . P r in c ip a l a n d  
in te r e s t  are  m a d o  p a y a b lo  a t  e ith e r  th o  B a n k e r s  T r u s t  C o . ,  
N e w  Y o r k ,  o r  a t  th e  o ffic e  o f  th e  b o n d  c o m p a n y  in  S e a tt lo . 
T h e  5^2% b o n d s  (series “ A ” ) are  se cu re d  b y  d e p o s it  o f  b o n d s  
a n d  o th e r  o b lig a tio n s  issu e d  b y  S ta t e s , c o u n t ie s , c it ie s , s c h o o l  
a n d  im p r o v e m e n t  d is tr ic ts  a n d  o th e r  m u n ic ip a l s u b -d iv is io n s  
o f  W a s h in g t o n  a n d  O r e g o n . T h o  6 %  b o n d s  (series “ B ” ) 
aro  se c u re d  b y  d e p o s it  o f  b o n d s  a n d  n o te s  se c u re d  b y  fir s t  
m o r tg a g o  u p o n  im p r o v e d  c i t y  a n d  fa r m  p r o p e r ty  in  W a s h 
in g to n  a n d  O r e g o n . A s  a n  in d u c e m e n t  to  th e  s m a ll s a v e r  
to  b e co in o  a n  in v e s to r  in  b o n d s , th e  c o n c e rn  h a s  a lso  o v o lv e d  
a  p la n  fo r  in s ta llm e n t  sa le s .

— I I .  W .  N o b le  &  C o . ,  th e  w e ll-k n o w n  in v e s tm e n t  b a n k 
ers o f  D e t r o it , M i c h . ,  h a v e  m o v e d  in to  h a n d s o m e  a n d  m o r e  
c o m m o d io u s  q u a r te r s  in  th e  n e w  D im e  B a n k  B l d g , in  th a t  
c i t y .  T h e  f ir m , b e in g  m e m b e r s  o f  th o  D o t r o it  S to c k  E x 
c h a n g e , aro  o p e r a tin g  a  v e r y  a c t iv e  s to c k  d e p a r t m e n t , d e a l
in g  in  lo c a l se c u ritie s  o f  th a t  te r r ito r y .

— T h o  o ld -o s ta b lis h e d  b r o k e r a g e  f ir m  o f  J o h n  W .  &  D .  S .  
G r e e n  o f  L o u is v il lo , K y . ,  h a s in cre a se d  fa c ilit ie s  fo r  c o n d u c t 
in g  its  b u sin e ss  in  a t tr a c t iv e  n e w  q u a r te r s  a t  w h ic h  it  is n o w  
lo c a t e d .

— M e g a r g o l &  C o .  h a v e  issu e d  a  n e w  c irc u la r  o ffe r in g  1st
M .  5 s  o f  th e  G u lf  F lo r id a  &  A la b a m a  I t y .  C o . ,  w h o so  lin e  
n o w  b u ild in g  w ill bo  k n o w n  a s  th o  n e w  “ d e o p -w a te r  r o u t o .”

— D a v ie s ,  T h o m p s o n  &  C o . ,  m e m b e r s  o f  th o  N e w  Y o r k  
S to c k  E x c h a n g e , h a v e  m o v e d  to  th o  G u a r a n t y  T r u s t  C o .  
b u ild in g , c o rn e r  B r o a d w a y  a n d  L ib e r ty  S t . ,  th is  c i t y .

J p c  C o m m e r c i a l  ^ i m e s .
C O M M E R C I A L  E P I T O M E .

Friday Night, April I S  1 9 1 3 .

T r a d e , th o u g h  le ss  a c t iv e , o w in g  p a r t ly  to  th e  ta r iff  a g ita 
tio n  a n d  r e c e n t f lo o d s  a t  th e  W e s t ,  is  o n  th e  w h o le  in  a  so u n d  
c o n d it io n . M o n e y  r a te s  a t  h o m o  a n d  a b r o a d  s h o w  a n  easier  
te n d e n c y . T h o  w in te r -w h e a t  o u t lo o k  is f a v o r a b le . A fte r  
a  c o ld , w e t  sp e ll in  th e  c o t t o n  b e lt , w e a th e r  c o n d it io n s  a re  n o w  
m o r e  fa v o r a b le  th e r e . T h e  m a n u fa c tu r in g  in d u s tr ie s  o n  th o  
w h o le  a re  still b r is k , th o u g h  te x tile  in te r e s ts  fe e l m o r e  th a n  
a lm o s t  a n y  o th e r  th e  im p e n d in g  r e d u c tio n s  in  th e  ta r if f .  
E x p o r t  tr a d e  is  s o m e w h a t  le ss  a c t iv e  th o u g h  sa le s  o f  w h e a t  
h a v e  in c r e a s e d . F o r e ig n  tr a d e  in  g e n e r a l h a s  b e e n  r e d u c e d . 
C o p p e r  h a s  b e e n  s tr o n g e r . T h o  iro n  a n d  s te e l tr a d e  fe e ls  
th e  e f fe c t  o f  th e  r e c e n t  f lo o d s  in  th e  W e s t .  Y e t  i t  is  to  b e  
r e m a r k e d  th a t  th e re  is a  v e r y  c h e e rfu l n o te  in  b u sin e ss  
circ le s o f  th e  W e s t  in  c o n tr a s t  w ith  r a th e r  p r o n o u n c e d  c o n 
s e r v a tis m  h ero  in  th e  E a s t .  C o lle c t io n s  are  n o t  a s  p r o m p t  
a s  c o u ld  b e  w is h e d .

L A R D  h a s  b e e n  in  fa ir  d e m a n d  a n d  p r im e  W e s t e r n  q u o te d  
$ 1 1  4 0 ;  r e fin e d  fo r  th e  C o n t in e n t  $ 1 1  7 0 ; S o u th  A m e r ic a  
$ 1 2  3 5  a n d  B r a z i l  $ 1 3  3 5 .  L a r d  fu tu r e s , th o u g h  f ir m  e n o u g h  
a t  o n e  t im e , h a v e  o n  th o  w h o le  d e c lin e d  in  s y m p a t h y  w ith  
s o m e  d e c lin e  in  h o g s , a n d  a lso  b e c a u s e  o f  s h o r t  se llin g  a n d  a  
d ro p  in  p o r k . T o -d a y  p ric e s  a d v a n c e d  in  s y m p a t h y  w ith  th e  
riso o f  1 0  to  1 5  c e n ts  in  h o g  q u o t a t io n s . W e s t e r n  p o in ts  
r e c e iv e d  4 3 ,0 0 0  h o g s  t o -d a y ,  a g a in s t  7 6 ,4 0 0  a  y e a r  a g o .

DAILY CLOSING PRICES OP LARD FUTURES IN C H I C A G O .
Sat. AIon. Tues. Wed. Thurs. Fri.

May delivery.........cts.10.95 10.874$ 10.824$ 10.95. 10.974$ 11.174$
July delivery---------------10.95 10.874$ 10.824$ 10.90 10.95 11.124$
September delivery------10.95 10.90 10.85 10.924$ 10.974$ 11-124$

P O R K  w a s  f ir m ; m e s s  $ 2 1  7 5 @ $ 2 2  5 0 ;  c le a r  $ 2 1  @ $ 2 2  5 0 ;  
fa m ily  $ 2 3  5 0 @ $ 2 5 .  B e e f  s t e a d y ; m e s s  $ 1 9 @ $ 2 0 ;  p a c k e t  
$ 2 1  @ $ 2 2 ;  fa m ily  $ 2 2 @ $ 2 4 ;  e x tr a  I n d ia  m e s s  $ 3 5 @ $ 3 6 .  C u t  
m e a ts  s t e a d y ; p ic k le d  h a m s , 1 0  to  2 0  l b s . ,  1 3 J ^ @ 1 4 J ^ c . ;  
b e llie s , c le a r , f . o . b . ,  N e w  Y o r k ,  6  to  1 2  l b s . ,  1 5 @ 1 5 ) 4 c .  
B u t t e r ,  c r e a m e r y  e x tr a s , 3 6 c . C h e e s e , S t a t e  w h o le  m ilk ,  
c o lo re d  s p e c ia ls , 1 7 @ 1 7 L i C .  E g g s , fre sh  g a th e r e d  e x t r a s ,2 1 c .

O I L S .— L in s e e d  in  g o o d  d e m a n d  a n d  s t e a d y . C i t y ,  r a w , 
A m e r ic a n  s e e d , 4 7 @ 4 8 c . ;  b o ile d , 4 8 @ 4 9 c . ;  C a lc u t t a  6 5 c .  
C o tto n s e e d  oil s tr o n g e r ; w in te r , 7 .2 5 @ 7 . 8 0 c . ;  s u m m e r  w h ite , 
7 .2 0 @ 7 . 7 5 c .  C o c o a n u t  o il s tr o n g ; C o c h in  l l @ l l K c . ,  C e y 
lo n  1 0 b 6 @ 1 0 % c .  C h in a w o o d  in  g o o d  d e m a n d  a t  7 J ^ @ 8 c .  
C o r n  f ir m  a t  5 . 8 0 @ 5 . 8 5 c . C o d  s t e a d y  a t  4 0 @ 4 1 c .

C O F F E E  h a s  b e e n  f ir m e r . T h o  c o ffe o  tr u s t  s u it  is to  b e  
d is m is s e d , o w in g  to  d e fin ite  a ssu ra n c e s  g iv e n  to  th e  A t t o r 
n e y -G e n e r a l o f  th o  U n it e d  S ta t e s  t h a t  th e  B r a z ilia n  G o v e r n 
m e n t  r e c e n tly  s o ld  9 0 0 ,0 0 0  b a g s  o f  c o ffe e  s to r e d  h e r e , v a lu e d  
a t  $ 1 0 ,0 0 0 ,0 0 0 ,  to  b o n a fid o  p u r c h a s e r s . N o .  7  R io  h e re  
11 L£c. M i ld  q u ie t ; fa ir  to  g o o d  C u c u t a  1 3 K @ 1 3 ^ c .  C o ffe e  
fu tu r e s  h a v e  s h o w n  s o m e  te n d e n c y  to  r a lly  o n  c o v e r in g , 
a lth o u g h  th e  d e m a n d  fr o m  jo b b e r s  r e v e a ls  n o  n o te w o r th y  
in c r e a se . T o -d a y  p rice s w ere  s lig h t ly  h ig h e r , o n  c o v e r in g  o f  
s h o r ts , th o u g h  E u r o p e a n  m a r k e ts  w e re  e a s ie r . B r a z ilia n  
p ric e s , h o w e v e r , w e re  1 5 0  reis h ig h e r .

C lo s in g  p rice s w e re  a s  fo llo w s :
April........ 10.72© 10.75
M a y -------10.77© 10.78
Juno_____10.88@10.89
J u ly _____11.01@11.02

August__ 11.12@11.14
September 11.24© 11.25 
October. . . 11.24© 11.25 
November 11.24© 11.25

December 11.25© 11.20 
January . . 11.26@11.27 
February .11.26© 11.27 
March___ 11.27© 11.28

S U G A R .— R a w  lo w e r , b u t  c lo s in g  s te a d ie r . A t la n t ic  p o r t  
re c e ip ts  w e re  lig h te r . T h e y  a m o u n te d  to  4 8 ,8 0 4  to n s  fo r  
th e  w e e k , a g a in s t  9 7 ,9 9 0  la s t  w e e k  a n d  3 0 ,1 0 8  la s t  y e a r . 
C e n t r ifu g a l, 9 6 -d e g r e e s  t e s t , 3 .3 3 c . ;  m u s c o v a d o , 8 9 -d e g r e e s  
t e s t , 2 .8 3 c . ;  m o la s s e s , 8 9 -d e g r e e s  t e s t ,  2 .5 8 o .  R e fin e d  h a s  
b e e n  d u ll a n d  e a sie r ; g r a n u la te d  4 .2 0 c .

P E T R O L E U M .— S t e a d y ; b a rr e ls , 8 .5 0 @ 9 . 5 0 e . ;  b u lk  
4 . 8 0 @ 5 . 8 0 c .  a n d  c a se s  1 0 . 8 0 @ 1 1 .8 0 c . N a p h t h a  f ir m ; 7 3  
to  7 6  d e g r e e s , in  1 0 0 -g a llo n  d r u m s , 2 5 J ^ c .;  d r u m s  $ 8  5 0  
e x tr a . G a s o lin e , 8 6  d e g r e e s , 2 9 ^ c . ;  7 4  to  7 6  d e g r e e s , 
2 5  K c . ;  6 8  to  7 0  d e g r e e s , 22}4o., a n d  s t o v e , 2 1 c . S p ir its  
o f  tu r p e n t in e , 4 3 c . C o m m o n  to  g o o d  str a in e d  r o s in , $ 5  2 0 .

T O B A C C O  h a s  c o n tin u e d  q u ie t  fo r  th e  m o s t  p a r t , b u t  
p rice s h a v e  b e e n  p r e t t y  s t e a d y . I n  f a c t ,  b in d e r  h a s  b e e n  
f ir m , a n d  m e e t  iw ith  a  s t e a d y  d e m a n d  fr o m  m a n u fa c tu r e r s , 
w h o so  s u p p lie s  a re  fa r  fr o m  b u r d e n s o m e . E s t im a t e s  o f  th o  
lo sse s  o f  to b a c c o  b y  th o  O h io  flo o d  a re  s o m e th in g  lik e  3 0 ,0 0 0  
to  3 5 ,0 0 0  c a s e s . T h e  m o n e y  lo ss  is p u t  in  s o m e  in s ta n c e s  
a t  $ 2 ,0 0 0 ,0 0 0 .  N o  n e w  fe a tu r e s  h a v e  d e v e lo p e d  re g a r d in g  
C u b a n  t o b a c c o . S u m a tr a  is q u ie t  a n d  s t e a d y . I n  a  w o r d ,  
th e re  are  n o  s tr ik in g  fe a tu r e s  in  th e  to b a c c o  tr a d e  a t  th e  p re s
e n t  t im e . T h e r e  is s till a  v e r y  e v id e n t  d is p o s it io n  to  tr a d e  
fr o m  h a n d  to  m o u t h  u n t il th o  o u t lo o k  c le a rs  u p .

C O P P E R  h a s  b e e n  r a th e r  le ss  a c t iv e  a t  s o m e  a d v a n c e ;  
L a k e  15 .60@ 15 .62H<l ; e le c tr o ly t ic  1 5 .5 5 c . ;  L o n d o n  ha s  
la t te r ly  d e c lin e d . E x p o r t s  fr o m  N e w  Y o r k ,  h o w e v e r , aro  
a g a in  in c r e a sin g  a n d  th e  lu ll in  tr a d o , so  fa r  a s  n e w  b u sin e ss  
is c o n c e r n e d , is n o t  e x p e c te d  to  la s t  lo n g . T in  u p  to  4 9 ^ c .  
b u t  r a th e r  q u ie t . L e a d  4 .3 5 c . ;  S p e lte r  5 .8 5 c .  P ig  iron  h a s  
d e c lin e d  d e s p ite  th e  r e c e n t  d e c re a se  in  p r o d u c t io n . S a les  
la r g e r , h o w o v o r , a t  th o  lo w e r  p r ic e s ; N o .  2  E a s t  fo u n d r y  a t  
fu r n a c e  $ 1 6 .5 0 @ $ 1 6 . 7 5 ;  N o .  2  S o u th e r n  $ 1 2 .5 0 @ $ 1 3 .  
F in is h e d  s te e l , th o u g h  le ss  a c t iv e  th a n  r e c e n t ly , is still se llin g  
o n  a  lib e ra l s c a le . T h e  S ta n d a r d  O il C o .  h a s  o r d e r e d  1 0 0 ,0 0 0  
to n s  o f  p la to  m a te r ia l fo r  p ip e  m a n u fa c tu r e . T h is  is th e  
la r g e st  o r d e r  it  h a s  e v e r  g iv e n  o u t .  S p e c if ic a t io n s  a g a in s t  
c o n tr a c ts  in  v a r io u s  lin e s  a re  v e r y  la r g e .
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C O T T O N .
F r id a y  N ig h t, A p r i l  18 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 receipts have reached 
89,095 bales, against 95,205 bales last week and 110,473 
bales the previous week, making the total receipts since 
Sept. 1 1912 8,889,520 bales, against 10,948,564 bales for the 
same period of 1911-12, showing a decrease since Sept. 1 
1912 of 2,059,044 bales.

Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston______ 3,575 2,629 8,015 3,157 3,309 4,107 24,792Texas City_____ 128 188 1 0 2 418Port Arthur___
Aransas Pass, &c . . . . 388 388New Orleans___ 2,558 3,289 6,309 4,312 4,994 2,784 24,246Mobilo_________
Pensacola____ _ 333 1,649 832 268 1,509 351 4,942
Jacksonville, A c.
Savannah ___ j 2.125 2,488 4,237 3,927 1,402 2,226 16,405
Brunswick___ _ 2,050 2.050
Charleston____ : 426 338 434 315 383 308 2,204
Georgetown__ r
Wilmington___ 1,073 1,038 645 971 746 680 5,153
Norfolk__ ____ .1 1,304 747 1,915 1.20S 822 596 6,593
N’port News, &c 327 327
New York______* 21 42 30 93
Boston...... ..........' 4 62 4 25 142 237
Baltimore______ . - - 1,247 1,247
Philadelphia___ — — — — — —
Totals this week. 11.3941 12,310 22.470 14,393 13,292 15.236 89,095

The following shows the week’s total receipts, the total 
since Sept. 1 1912, and the stocks to-night, compared with 
last year:

1912-13. 1911-12. Stock.

April 18. This
Week.

Since Sep 
1 1912.

This
Week.

Since Sep 
1 1911. 1913. 1912.

Galveston______ 24,792 3,640,271 28,804 3,371,676 193,513 214,846
Texas City........... 418 660,120 2,969 583,712 19.554 7,829
Port Arthur_____ 123,980 252,887
Aransas Pass, Ac- 
New Orleans___

388
24,246

122,708
1,281,590

| 8,949 
16,282 1,538,945 97,452 112,250

Gulfport............... 1,689 66,673 9,639
M obile_________ 4,942 195,413 2,940 363,145 13,916 18,045
Pensacola_______ 113,782 ___ 206,217 ______
Jacksonville, &c_ 14,191 498 49,499 1,440
Savannah_______ 16.405 1,175,766 19,346 2,275,155 74,710 93,930
Brunswick........... 2,050 225,525 _ 394,220 5,933 7,256
Charleston ______ 2,204 292,524 1,913 406,442 29,324 26,735
Georgetown_____
Wilmington_____ 5*153

1 1 0
333,397

1 0 0
4,716

1,019
533,458 16,409 17,736

N orfolk________ 6,593 488,405 10,691 694,968 51,441 49,331
N’port News, Ac. 327 98,295 1,382 34,144
Now York______ 93 13,659 50 5,369 131,655 150,853
Boston_________ 237 42,506 3,183 56,964 9,215 11,346
Baltimore_____. _ 1,247 64,817 1,322 112,619 6.656 7,247
Philadelphia___ 2,461 485 1,452 3,282 1,781

Total................. 89,095 8,889.520 105,319 10948564 654.500 728,824

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:

Receipts at— 1913. 1912. 1911. 1910. 1909. 1908.
Galveston__ 24,792 28,804 20,306 26,368 40,349 16,470
Texas City,Ac 806 11,918 3,847
New Orloans. 24,246 16,282 13,522 21,880 29,192 26,543
Mobilo______ 4,942 2,940 795 500 5,126 1,874
Savannah __ 16.405 19,346 9,356 8,613 24,772 7,890
Brunswick__ 2,050 1 ,0 0 0 1,750
Charleston,Ac 2,204 2,013 433 2,565 * *3*,2l5 ***343
Wilmington.. 5,153 4,716 1,065 1 ,1 1 1 18,436 1,162
Norfolk.......... 6,593 10,691 3,251 13,469 10,187 3,106
N ’port N ., Ac 
All others___

327 1,382 496
1,577 7,227 * 1.816 *7,573 1,457 1,567

Total this wk. 89,095 105,319 51,544 83,829 137,077 58,955
Since Sept. 1. 8,889,520l 10948564 7.980.139 6,657,477 8,947,302 7,556,768

The exports for the week ending this evening reach a total 
of 122,360 bales, of which 67,077 were to Great Britain, 
68 to France and 55,215 to the rest of the Continent. 
Below are the exports for the week and since Sept. 11912:

Exports 
from— Great 

Britain lFrance

Week ending April 18 1913. 
Exported to— From Sept. 1 1912 to April 18 1913. 

Exported to—
Conti
nent. Total.

Great 
Britain. Fiance.

Conti
nent. Total.

Galveston-. 
Texas Clty. 
Pt. Arthur. 
Ar.Pass.,Ac 
NewOrle&ns 
Mobile . .  
Pensacola 
Savannah 
Brunswick - 
Charleston. 
Wllm’ton.. 
Norfolk. 
N’port N’s. 
New York.
Boston___
Baltimore 
Phlladcl'ia _ 
P’tland, Me 
San Fran.. 
Pt .T’nsend

Total . . .
Tot. '11-’12

16,288 ......... 8,376 24,664

16.15C 3,367
7,777

19,517
7,777

2,92$ .........
12,314 12,314

2,928
12,577 12,577

16,549
1,605

68 3,158 19,775
1,605

225 1,205
ll ,2 2 0 i 11,220
8,778; 8,778

1,229,627
390,462
31,480
12,921

645,466
51,593
22,258

119,261
108.347S
60,292;

106,043
14,996;

2911
208,950;
141,653!

3,994
35,241

507

377,120,1
146,793|
24,892,
16,048

132,857|
25,562:
34,791
62,869

67,077 68  55,215jl22,3603,183,382
46,874 17,255' 70,221 134,3503,941,533

5,000
59,673|

500
41,924
T.«od

292,916282,636;
67,625
8,606

352,0931
40,088!
56,733

554,838;
90,768,

138,759
138,985!
53,453;

129,377
9,350,

28,310
7,300'

200,560
88,315

,899,663
619,891
123,997
37,575

,130,416
117,243
113,782
736,968
199,115
204,051
304,701
68,949

291
380,251
151,003
34,204
42,541

507
200,560
88,315

929,929,3,340,712,7,454,023
1,096,6264,523,6339,561.792

Note.—N. Y. exports since Sept. 1 Include 19,358 bales Peru, &c., to Liverpool.
In addition to above exports, our telegrams to-night also 

give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York.

On Shipboard, Not Cleared for—

April 18 at—
Great .

Britain.\F ranee.
1 Ger- 
| many.

Other
Foreign

Coast- 
wise. Total.

Leaving
Stock.

New Orleans.. 10,414 792\ 3,346 10,627 325 25,504 71,948
Galveston___ 27,866 6,308 11,653 20,433 3,220 69,480 124,033
Savannah ___ ____ ____ ___ ___ 400 400 74,310
Charleston__ ____ ___ ___ 29,324
Mobilo............. 2,366 ____ 3,905 ____ 325 6~,596 7,320
N orfolk........... __ ___ ____ ___ 21,700 21,700 29,741New York____ 2 ,0 0 0 600 1 ,0 0 0 1,800 ____ 5,300 126,355
Other ports__ 6 ,0 0 0 9,000 1 ,0 0 0 — 16,000 46,489

Total 1913.. 48,646 7,600! 28,904 33,860 25,970 144,980 509,520
Total 1912.. 54,422 21,848 28,097 27,858 20,804 153,029 575,795
Total 1911. - 9,459 6,6891 28,777 17,841 10,072 72,838 368,181
S p e c u la t io n  in  c o t t o n  fo r  fu tu r e  d e liv e r y  h a s  b e e n  o n ly  

m o d e r a te ly  a c t iv e  a n d  p rice s  h a v e  d e c lin e d . F o r  a  fe w  d a y s ,  
it  is t r u e , th e y  s h o w e d  s o m e th in g  o f  a n  u p w a r d  te n d e n c y , 
p a r t ly  o w in g  to  s o m e  in d ic a tio n s  o f  a  b u ll d e a l in  th e  M a y  
d e liv e r y . R e p o r ts  w e re  rife  th a t  L iv e r p o o l p e o p le  h a v e  b e e n  
b u y in g  M a y  a n d  a re  g o in g  to  a c c e p t  d e liv e r y  o n  M a y  c o n 
tr a c ts  to  th e  a m o u n t  o f  so m e  3 5 ,0 0 0  to  4 0 ,0 0 0  b a le s  w h ic h  
th e y  w ill sh ip  to  L iv e r p o o l w ith  th e  v ie w  o f  d e liv e r y  o n  s h o r t  
o b lig a tio n s  th e r e . T h e  w e e k ly  w e a th e r  re p o r t  o f  la s t  T u e s 
d a y , m o r e o v e r , w a s  s o m e w h a t  u n fa v o r a b le , p o in tin g  to  
c o ld , w e t  c o n d it io n s  o v e r  m u c h  o f  th e  b e lt . I n  T e x a s  
th e  tr o u b le  h a s  b e e n  m a in ly  fr o m  lo w  te m p e r a 
tu r e s . P r iv a te  r e p o r ts  a r e  to  th e  e ffe c t  th a t  C e n t r a l
a n d  W e s t e r n  T e x a s  a r e  in  n e e d  o f  r a in .
T h e y  h a v e  h a d  n o  m a r k e d  e ffe c t  on  p rice s fo r  n e w -c r o p  
m o n th s  fo r  th e  re a so n  th a t  it  is c o n sid e r e d  r a th e r  to o  e a r ly  
to  la y  m u c h  stre ss  o n  r e p o r ts  o f  t h a t  k in d . S p o t  m a r k e ts  
h a v e  b e e n  g e n e r a lly  s t e a d y . L iv e r p o o l ’s  sa le s  o f  la te  h a v e  
b e e n  fr o m  8 ,0 0 0  to  1 0 ,0 0 0  b a le s  a  d a y . T h e r e  w a s  a  b r e a k  
in  th e  le v e e  o n  th e  M is s is s ip p i R iv e r  a t  L a c o n ia , A r k . ,  o n  
W e d n e s d a y  w h ic h , it  is s a id , c a u s e d  a  la rg e  s e c t io n  o f  S o u t h 
e a ste rn  A r k a n s a s  to  b e  in u n d a te d , in c lu d in g  s o m e  v a lu a b le  
p la n ta t io n s . B a r  s ilv e r  h a s  la t te r ly  a d v a n c e d  in  L o n d o n .  
R a te s  fo r  m o n e y  in  E n g la n d  a n d  F r a n c e  s h o w  a n  e a sie r  te n 
d e n c y . M a y  h ere  in  N e w  Y o r k  h a s  b e e n  1 3 0  to  1 3 8  p o in ts  
u n d e r  L iv e r p o o l p r ice s  a n d  4 5  to  5 0  p o in ts  u n d e r  th o s e  o f  
N e w  O r le a n s . L iv e r p o o l s tr a d d le r s  a t  t im e s  h a v e  b e e n  g o o d  
b u y e r s  h e r e . S o m e  la rg e  s p o t  in te re sts  h a v e  b e e n  c r e d 
ite d  w ith  p u r c h a se s  o f  M a y .  N e w  O r le a n s , W a ld o r f  a n d  
W a l l  S tr e e t , a s  w ell a s  M e m p h is  in te r e sts  b o u g h t  f r o m  t im e  
to  t im e . O n  th e  o th e r  h a n d , th e  w e a th e r  o f  la te  h a s  b e e n  
m o r e  f a v o r a b le . T h a t  is  to  s a y , it  h a s  b e e n  c le a r  a n d  
w a r m e r . A  lo w  b a r o m e te r  in  th e  w e ste rn  p a r t  o f  th e  b e lt  
s e e m s to  p re sa g e  r a in  in  T e x a s , w h ere  it  is n e e d e d . C o t t o n  
g o o d s  h a v e  b e e n  less  a c t iv e  a n d  in  s o m e  c a se s  lo w e r . T h e  
M is s is s ip p i R iv e r  h a s , o n  th e  w h o le , b e e n  fa llin g . L e s s  
a t te n t io n  h a s  b e e n  p a id  to  th e  q u e s t io n  o f  o v e r flo w s . G e n 
era l tr a d e  in  th is  c o u n t r y  h a s  su ffe re d  s o m e w h a t  fr o m  th e  
ta r iff  a g ita t io n . T h e  r e d u c tio n s  in  th e  c o t to n  g o o d s  s c h e d 
u le s  a re  g r e a te r  th a n  w e re  e x p e c te d . T h e  p o lit ic a l s itu a tio n  
in  E u r o p e  is c o n sid e r e d  m o r e  o r  le ss  d is c o u r a g in g . T h e  
N a n c y  in c id e n t in  F r a n c e  h a s  a r o u se d  t a lk . F r o m  s o m e  p a r ts  
o f  th e  c o t to n  b e lt  v e r y  fa v o r a b le  c ro p  r e p o r ts  h a v o  b e e n  re 
c e iv e d . A l l  th e  in d ic a tio n s  p o in t  to  a n  in cre a se d  a c r e a g e , 
a la rg e  u se  o f  fe r tiliz e r s , m o r e  g e n e ra l in te n s iv e  fa r m in g , a n d ,  
u n d e r  o r d in a r y  c ir c u m s ta n c e s , a  b ig  c r o p . A t  th e  s a m e  t im e  
th e re  is  a  te n d e n c y  t o  re d u c e  th e  e s t im a te s  o f  th e  w o r ld ’s  
c o n s u m p tio n  o f  c o t t o n . T o -d a y  p rice s  d e c lin e d , o w in g  to  
fa v o r a b le  w e a th e r  a n d  c ro p  r e p o r ts , b e a rish  w e o k -e n d  s ta 
t is t ic s , a n d  lo n g  liq u id a t io n , p a r t ly  o n  s to p  o r d e r s . W a l l  
S tr e e t , N e w  O rle a n s , M e m p h is  a n d  s p o t  h o u se s  s o ld . S p o t  
c o tto n  c lo se d  a t  1 2 .2 5 c .  fo r  m id d lin g  u p la n d s , sh o w in g  a  d e 
c lin e  fo r  th e  w e e k  o f  2 5  p o in ts . _

T h e  ra te s  o n  a n d  o f f  m id d lin g , a s  e s ta b lis h e d  N o v .  2 0  1 9 1 2  
b y  th e  R e v is io n  C o m m it t e e , a t  w h ic h  g r a d e s  o th e r  th a n  
m id d lin g  m a y  b e  d e liv e r e d  o n  c o n tr a c t , a re  a s fo llo w s :

Middling........... c- Basis
Strict low mid....... 0.35 off
Low middling....... 0.80 off
Strict good ord-----1.40 off
Good ordinary 2.15 off

...   ___________ Strictg'd mid. ting.0.35 on
T h e  o ffic ia l q u o t a t io n  fo r  m id d lin g  u p la n d  c o t to n  in  th e  

N e w  Y o r k  m a r k e t  e a c h  d a y  fo r  th e  p a s t  w e e k  h a s  b e e n :
April 12 to April 17—  Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands_____________ 12.50 12.40 12.40 12.40 12.40 12.25
N E W  Y O R K  Q U O T A T I O N S  F O R  3 2  Y E A R S .

T h e  q u o ta t io n s  fo r  m id d lin g  u p la n d  a t  N e w  Y o r k  o n  
A p r i l  1 8  fo r  e a c h  o f  th e  p a s t  3 2  y e a r s  h a v e  b e e n  a s  fo llo w s :

...........-  7.44 1889-c_____ 10.81
7.94 1888_________ 9 . 7 5
6.94 1887________10.62
7.56 1886..........  9.25
7.94 1885________11.00

1908:______ 9.90 1966:..............  9.88 1892------------ 7.12 1 884 ............11.88
- O.VI4 LooJ---------10.19
.11.81 1882..........12.25

M A R K E T  A N D  S A L E S  A T  N E W  Y O R K .
T h e  t o ta l  sa les o f  c o t t o n  o n  th e  s p o t  e a c h  d a y  d u r in g  th e  

w e e k  a t  N e w  Y o r k  a r e  in d ic a te d  in  th e  fo llo w in g  s t a t e m e n t .  
F o r  th e  c o n v e n ie n c e  o f  th e  r e a d e r  w e  a lso  a d d  c o lu m n s  w h ic h  
s h o w  a t  a  g la n c e  h o w  th e  m a r k e t  fo r  s p o t  a n d  fu tu r e s  c lo se d

Fair.................. c. 1.50 on
Strict mid. fair___ 1.30 on
Middling fair.......... 1.10 on
Strict good mid___ 0.68 on
Good middling___ 0.46 on
Strict middling___ 0.24 on

Good mid. tinged. c. Even 
Strict mid. tlngod.0.15 off 
Middling tinged-,.0.30 off 
Strict low mld.tlng_0.85 off 
Low mid. tinged..2.00 off 
Middling stained..0.90 off

12.25 
11 85

1905-C.........7.85
1904 14 00

1897-C.
1896..

14.90 1903_______10.40 1895.-.
15.05 1902............. 9.44 1894.-
10.75 1901_______8.38 1893.-
9.90 1900............. 9.88 1892...

11.10 1899___ . . .  6.31 1891--■
11.85 1898___ . . .  6.25 1890--.

—•L—!------------------ ——

Spot Market 
Closed.

Futures SALES.
iVlUlKti
Closed. Spot. Conlr'ct Total.

Saturday__
M onday__
Tuesday__
Wednesday. 
Thursday . .  
Friday.........

Quiet, 10 pts. dec_-
Quiet.........................
Quiet.........................
Q uiot--...................-
Quiet, 15 pts. d ec..

Steady...............
S tea dy ----------
Very steady—
Steady.............
Steady----- -
Barely steady..

1 0 0

2 * 6 6 6

* 2 0 0

*700

1 0 0
2 0 0

*700
2 ,0 0 0

Total___ 2 ,1 0 0 900 3.000
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F U T U R E S .— T h e  h ig h e s t , lo w e s t  a n d  c lo s in g  p r ice s  a t  

N e w  Y o r k  th e  p a s t  w e e k  h a v e  b e e n  a s  fo llo w s :

S a tu r d a y ,  
A p r i l  12.

M o n d a y ,  
A p r i l  14.

T u e s d a y ,  
A p r i l  15.

W e d 'd a y .  
A p r i l  16.

T h u r s d ’ y ,  
A p r i l  17.

F r i d a y ,  
A p r i  18. W e e k .

A p r i l - —
R ange___ 12.02-.10 — @ — — © — — @ — 11.98 — 11.97-.98 11.97-.10
Closing___ 11.93-.98 11.75-.80 11.85 — 11.84-.87 11.94-.99 11.75-.80 — ©  —

H a y —
R ange___ 11.82-.96 11.75-.82 11.71-.81 11.76-.88 11.81-.96 11.72-.98 11.71-.90
Closing----- 11.84-.85 11.78-.79 11.80-.81 11.84-.85 11.94-. 95 11.74-.75 — ©  —

J u n e — —  11.95 — © •— —  ©  —R ange----- — © — — © — — © — —  11.95
Closing----- 11.85-.87 11.80-.81 11.84-.86 11.85-.87 11.90-.93 11.75-.77 — ©  —

J u ly — 11.81-.92 11.74-.81R ange----- 11.74-.83 11.78-.88 11.82-.92 11.71-.91 11.71-.92
Closing----- 11.83 .84 11.78-.79 11.82-.83 11.85-.86 11.89-.90 11.74-.75 — ©  —

A u g u s t—
11.71-.79R ange___ 11.65-.69 11.63-.72 11.68-.70 11.69-.78 ll.58-.75 ll.58-.79Closing----- 11.71-.72 11.68-.69 11.71-.73 11.73-.74 11.76-.77 ll.59-.60 — ©  —

S e p te m b e r—
—  11.51R ango___ 11.41 — — © — —  © — 11.50 — 11.40-.47 11.40-.51Closing___ 11.47-.49 ll.44-.46 11.52-.53 ll.47-.49 11.50-.51 11.38-.40 — @  —

O c to b e r—
Rango___ 11.39-.47 11.33-.39 11.30-.47 11.39-.47 11.39-.47 11.31-.44 11.31-.47
Closing----- 11.40-.41 11.38-.39 ll.46-.47 11.41-.42 11.44-.45 11.32-.33 — © —

N o v e m b e r —
R ango----- — @ — — © — —  ©  — —  ©  — — @  — — © — — @  —

D e c e m b e r — 
R ango___ 11.41-.51 11.35-.41 11.40-.51 11.43-.51 11.42-.50 11.34-.37 11.34-.51
Closing___ ll.43-.44 ll.41-.42 11.50-.51 11.45-.46 11.47-.48 11.36-.37 —  ©  —

J a n u a r y —
R ango___ 11.39 .40 11.33-.38 11.37-.46 11.40-.46 11.40-.43 11.30-.43 11.30-.40
Closing___ 11.39-.41 11.38-.39 11.46-.47 11.40-.41 ll.42-.43 11.30-.31 — ©  —

February— 
R ango___ — © — — ©  — — ©  — —  ©  — —  © — —  © —
Closing___

M a r c h — 11.41-.42—  ©  — — © — — © — — @  — 11.41-.42
Closing___ — 11.45-.47 11.47-.48 11.34-.36 — ©  —
T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  t o -n ig h t , a s  m a d e  

u p  b y  c a b le  a n d  te le g r a p h , is a s  fo llo w s . F o r e ig n  s to c k s , 
a s  w o ll a s  th e  a f lo a t , a re  th is  w e e k ’s  r e tu r n s , a n d  c o n s e 
q u e n t ly  a ll fo r e ig n  fig u re s  a r e  b r o u g h t  d o w n  to  T h u r s d a y  
o v e n in g . B u t  to  m a k e  th e  t o t a l  th e  c o m p le te  fig u re s  fo r  
t o -n ig h t  ( F r id a y ) ,  w e  a d d  th e  it e m  o f  e x p o r ts  fr o m  th e  
U n it e d  S t a t e s , in c lu d in g  in  it  th e  e x p o r ts  o f  F r id a y  o n ly .  
Stoc&T^1’87"  ' - - 1913‘ 1912. 1911. 1910,: at Liverpool...............ba________ ,„„„
Stock at London  ..................... 5,000
Stock at Manchester..................... 70,000 .‘1,000

111,000
Total Great Britain stock------- 1,301,000 1 ,4 5 4 ,0 0 0  1,191,000Stock at Hamburg_____________  14,000

Stock at Bremen______________  471,000
Stock at Havre------------   341,000
Stock at Marseilles____________ 3,000
Stock at Barcelona____________  30,000
Stock at G enoa_______________  24,000
Stock at Trlcsto________________  29,000

7.000
056.000
333.000

4.000
22,000
53.000
13.000

Total Continental stocks........... 912,000 1,088,000 634,000 638,000

1,085,000 729,000
6 ,0 0 0 4,000

1 0 0 ,0 0 0 55,000
1,191,000 788,000

7,000 7,000
244,000 281,000290,000 304,000

2 ,0 0 0 3,000
2 2 ,0 0 0 8 ,0 0 0
54,000 30,000

9,000 5,000
634,000 638,000

Total European stocks_______ 2,213,000
India cotton afloat for Europo__  89,000
Amcr. cotton afloat for Europo-- 311,790 
Egypt,Brazil,&c.,aflt.for Europe. 37,000
Stock in Alexandria, Egypt_____ 211,000
Stock In Bombay, India------------  801,000
Stock In U. S. ports____________  064,500
Stock in U. S. interior towns____ 509,734
U. S. exports to-day___________  23,167

2,542,000
91.000 

611,871
36.000 

210,000 
688,000 
728,824 
343,349
36,211

1,825,000
149.000 
207,419
23,000

191.000
601.000 
441,019 
404,098

2,758

1,420,000
210,000
284,788

10,000
123.000
728.000 
540,301 
393,229

10,126
Total visible supply. ----- -.4,910,197 5,287,255 3,844,294
Or tno above, totals of American and other descriptions aro as 
American— •

Liverpool stock.....................bales. 1,031,000 1,224,000
Manchester stock_______________ 5 0 ,000 79 000
Continental stock----------------------  879,000 1,057,000
American afloat for Europo_____ 311,790 011,871
U. S. port stocks______________  654,500 728,824
U. S. interior stocks___________  509,734 343,349
U. S. exports to-day_____________  23,167 36,211

953.000 
82,000

589.000 
207,419 
441,019 
404,098

2,758

3,737,444
follows-

664.000 
43,000

601.000 
284,788 
540,301 
393,229

10,126
Total American............................................3,459,197 4,080,255 2,679,294 2,536,444
East Indian, Brazil, A c .—

Liverpool stock_________________  189,000
London stock__________________  5,000
Manchester stock_______________ 26,000
Continental stock_______________ 33,000
India afloat for Europo_________  89,000FiMrnl. Tlpo'/il nrlnnt. ■J't nnnEgypt, Brazil, &c., afloat_______  37,000
Stock in Alexandria, Egypt......... 211,000
Stock In Bombay, India------------  861,000

116,000
3,000

32.000
31.000
91.000
36.000 

210,000 
088,000

132.000
6,000

18,000
45.000

149.000
23.000

191.000
601.000

65.000 
4,000

12.000
37.000

210,000
16.000

123.000
728.000

Total East India, &c................. 1,451,000 1,207,000 1,165,000 1,201,000
Total American..........................3,159,197 4,080,255 2,679,294 2,536,444
Total vlsiblo supply____ _____ 4,910,197 5,287.255 3,844,294 3,737,444

Middling Upland, Liverpool......... 0.91d. 0 .0 2 d. 8 .1 0d. 7.87d.
Middling Upland, New Y ork___  12.25c. lt.SOc. 15.00c. 15.15c.
Egypt, Good Brown, Liverpool.. 1 0 .5 5 d. 1 0  3-10d. 1 0  13-10d. I5% d.
Peruvian, Hough Good, Liverpool 9.90d. 9 .1 0d. 11.25d. ll.OOd.
Broach, Eino, Liverpool________  6  9-16d. 6 d. 7 9-1 Od. 7% d .
Tlnnovclly, Good, Liverpool___  6  9-16d. 5 15-16d. 7 7-16d. 7 l-16d.

C o n tin e n ta l im p o r ts  fo r  th e  p a s t  w e e k  h a v e  b e e n  6 0 ,0 0 0  
b a le s .

T h e  a b o v o  fig u re s  fo r  1 9 1 3  s h o w  a  d e c re a se  fr o m  la s t  w e e k  
o f  7 7 ,8 4 2  b a le s , a  lo ss  o f  3 7 7 ,0 5 8  b a le s  fr o m  1 9 1 2 , a n  e x ce ss  
o f  1 ,0 6 5 ,9 0 3  b a le s  o v e r  1 9 1 1  a n d  a  g a in  o f  1 ,1 7 2 ,7 5 3  b a o e s  
o v e r  1 9 1 0 .

Q U O T A T I O N S  F O R  M I D D L I N G  C O T T O N  A T  
P R I N C I P A L  M A R K E T S . — B e lo w  a r e  th e  c lo s in g  f l o t a 
tio n s  o f  m id d lin g  c o t t o n  a t  S o u th e r n  a n d  o th e r  p r in c ip a l  
c o t t o n  m a r k e ts  fo r  e a c h  d a y  o f  th e  w e e k .

’'rcck ending 
April 18.

Galveston_____
Now Orleans__
Mobllo...........
Savannah_____
Charleston___
N orfo lk ...........
Baltimore--------
Philadelphia...
Augusta-----------
Memphis______
St. Louis______
Houston______
Llttlo Rock___

Closing Quotations for Middling Cotton on-

SaVday. Monday. Tuesday. Wcd’day. Thursd'y. Friday

l i l o
12 5 16 
12%

li f
12.75
12%
12%
12 %
12 9-16 
12%

12 9-16 
12 7-16 
12 3-16 
12%
12%  
12%  
12%  
12.65 
12%  
12%  
12%  
12%  
12%

12 9-16
16

12%
12 3
12%  
12%  
12%  
12%  
12.65 
12%  
12%  
12%
12 9-16 
12%

1 2  9-16
illf-1 6
12%
12%
1% 2
12%
12.65
12%
12%
12%
12 9-16 
12

12%
12%
12%
12%
12%
12%
12%
12.05
12%
12%
12%
12 9-16 
12

12 9-10 
12 7-10 
12%  
12%  
12%  
12%  
12%  
12.50 
12%  
12%  
12%
12 7-16 
12

A T  T H E  I N T E R I O R  T O W N S  th e  m o v e m e n t — t h a t  i s ,  
th e  r e c e ip ts  fo r  th e  w e e k  a n d  sin ce  S e p t . 1 , th e  s h ip m e n ts  fo r  
th o  w e e k  a n d  th e  s to c k s  t o -n ig h t , a n d  th e  s a m e  it e m s  fo r  th e  
c o r r e sp o n d in g  p e r io d  fo r  th e  p r e v io u s  y e a r — is  s e t  o u t  in  
d e ta il b e lo w .

Towns.

Movement to April 18 1913. Movement to April 19 1912.

Receipts. Ship- 
merits. 
Week.

Stocks
April

18.

Receipts. Ship
ments.
Week.

Stocks
April

19.Week. Season. Week. Season.

A la ., E u fa u la .. 43 20,975 337 5,969 6 r 24,783 1,992
M ontgom ery 468 151,380 1,376 21,923 1,715 188,351 2,488 5,653
S e lm a --------- 417 116,556 890 4,718 515 142,415 1,039 3,836

A rk ., H e le n a .. 118 41,405 9,386 122 159 743 217
Little R o c k . . 1,282 177,713 1,437 32,139 1,402 205,380 2,718 19,496

G a ., A lb a n y . .. 3 23,941 137 1,616 32,340 51 p i 850
Athens -------- 602 104,520 1,736 16,310 316 179,865 2,260 17,381
A tlanta---------- 1,003 155,309 3,824 11,895 973 270,502 2,012 12,384
A u g u sta -------- 1,752 324,723 5,430 56,761 3,498 523,036 5,992 57,068
C olum bus------ 175 73,734 2,360 21,009 225 82,257 1,875 8,325
M a c o n .......... .. 64 36,095 188 11,821 179 69,770 526 2,861
R o m e -------- 254 50,064 550 8,128 496 65,462 970 4,521

I ,a ., Shreveport 774 140,136 1,443 5,196 445 139,081 6,964
M iss .,C o l’mbus 79 26,054 56 1,775 66 36,723 76 990

G reenville — 1,561 49,080 3,271 254 58. 44,442 '71 165
G reenw ood— 250 108,487 1,250 11,000 95,091 2,000 7,000
M e r id ia n ------ 632 53,960 3,037 10,785 737 99,301 1,440 10,993
N a tch e z -------- 10 18,040 60 1,400 10 19,758 83 1,703
V icksburg------ 106 28,868 590 1,257 37 37,507* 189
Y a zoo  C i t y . . ___ 22,416 237 3,462 140 29,898 3,208 432

M o .,  St. L ouis. 8,200 510,666 6,558 32,62 b 11,294 586,359 13,204 22,417
N . C ., R aleigh . 257 9,890 75 438' 365 20,979 400 472
O ., C incinnati. 3,183 202,212 3,278 28,060 4,228 231.14S 2,715 13,663
O kla., H u g o * . . ___ 30,194 20 15 1S2 7,016 232 160
S .C ., G reenw ’d 214 19.13S 31 2,698 100 16,542 100 5,412
T enn.,M em phis 6,658 772,999 14,269 104,1811 4,535 893,090 14,409 62,869

N a sh v ille____ 20 7,179 103 3931 5,570| 125 378
T e x ., Brenham 40 17,122 80 1,200 132 16.942J 229 950

Clarksville___ ___ 43,907 32 428! 54,763 63 62
D allas________ 800 128,990 1,100 4,500 300 97,062 300 1,500
H oney G rov e . 181 44,912 394 988| 55 50,651 70 60
H ouston_____ 18,1863,206,159 21,693 103,663, 21,164 2,952,428 25,757 71,848
P aris.................. 389 149,807 750 3,009 445 165,519 607 538

T o ta l, 33 tow ns 47,7216,686 ,631 85,978l509,734i 53,838V ,452,378 85,763343,349
♦Last year’s figures arc for L ouisville, K y .

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S I N C E  S E P T .  1 .— W e  g iv e  b e lo w  a  s t a t e m e n t  s h o w in g  th e  
o v e r la n d  m o v e m e n t  fo r  th o  w e e k  a n d  sin ce  S e p t . 1 , a s  m a d e  
u p  fr o m  te le g r a p h ic  re p o r ts  F r id a y  n ig h t . T h e  r e s u lts  fo r  th e  
w e e k  a n d  sin ce  S e p t . 1 in  th e  la s t  tw o  y e a r s  a r e  a s  fo llo w s :

April 18—
Shipped—■

Via Cairo____
Via Hock Islai 
Via Louisville

Deduct Shipments-

Inland, &c., from South.

------ 1912-13------ ------ 1911-12-------
Since Since

Week. Sept. L Week. Sept. 1.
. 6,558 481,982 13,204 566,589

218,252 a 1,320 a223,642
. 519 19,433 232 6,631
- 606 69,967 3,649 143,160
. 303 119,519 2,519 113,886
. 3,528 117,436 1,689 177,640
.16,948 330,328 6.324 401,909
.28,462 1,356,917 28,937 1,633,457

1,577 123,443 5,040 176,404
3,298 111,058 3,792 91,530

999 78,477 6,6-45 47,318
5,874 312,978 15,477 315,252

22,588 1,043,939 13,460 1,318,205
* Including movement by rail to Canada, a Revised.
T h e  fo r e g o in g  sh o w s th e  w e e k ’s n e t  o v e r la n d  m o v e m e n t  h a s  

b e e n  2 2 ,5 8 8  b a le s , a g a in s t  1 3 ,4 6 0  b a le s  fo r  th e  w e e k  la s t  y e a r ,  
a n d  t h a t  fo r  th e  se a so n  to  d a te  th e  a g g r e g a te  n e t  o v e r la n d  
o x h ib its  a  d e c re a se  fr o m  a  y e a r  a g o  o f  2 7 4 ,2 6 6  b a le s .

In Sight and Spinners’
Takings. IVeek.

Receipts at ports to April 18_____  89,095
Net overland to April 18_________ 22,588
Southern consumption to April 18 59,000

-1912-13-
Since 

Sept. 1. 
8,889,520 
1,043,939 
1,851,000

-1911-12-
Since 

Week. Sept. 1. 
105,319 10,948,564 

13,460 1,318,205
56,000 1,676,000

174,779 13,942,769 
*31,925 242,912

Total merkoted...........................170,683 11,784,459
Interior stocks in excess_________ *38,257 412,698

Came into sight during week— 132,426 ..............  142,854 ________
Total in sight April 18............................  12,197,157 ____ 14,185,681

North, spin’s takings to April 18 15,395 
* Dccreaso during week.
M o v e m e n t  in to  s ig h t in  p r e v io u s  y e a r s .
Week—  Bales.

1 9 1 1 —April 2 1 ...................... 82,680
1 9 1 0 —April 22-------------------112,417
1 9 0 9 —April 23-------  144,713

2,158,669 17,379 2,177,392

Since Sept. 1— Baled
1910-11—April 21............. 10,842,971
1909-10—April 22............. 9,425,386
1908-09—April 23 .............12,156,494

N E W  O R L E A N S  O P T I O N  M A R K E T . — 1T h e  h ig h e s t ,  
lo w e s t  a n d  c lo s in g  q u o ta t io n s  fo r  le a d in g  o p tio n s  in  th e  N e w  
O r le a n s  c o t t o n  m a r k e t  fo r  th e  p a s t  w e e k  h a v e  b e e n  a s  fo llo w s :

Sat'day, 
April 12.

Monday, 
April 14.

Tuesday, 
April 15.

Wed'day. 
April 16.

Thursd’y. 
April 17.

|Friday, 
April 18.

April—■
Range _____ — ©  — — © — — ©  — — ©  — —  ©  — — ©  —Closing...........

M ay
Range ______

12.21-.25 12.18-.20 12.18 — 12.21 — 12.27 — 12.16 —
12.31-.41 12.22-.30 12.22-.31 12.26-.38 12.31-.42 12.27-.40

Closing.......... 12.33-.34 12.30-.31 12.30-.31 12.33-.34 12.39-.40 12.28.29
July—

Rango ______ 12.19-.27 12.12 -.20 12.12-.22 12.16-.27 12.17-.28 12.18-.25
Closing______ 12.22-.23 12.19-.20 12.21-.22 12.20.21 12.25-.26 12.14-.15

August—
11.83.88R an ge____ 11.90-.96 11.84-.92 11.89-. 95 11.90- .92 11.84-.

Closing. _____ 11.92-.94 11.89-.90 11.91-.92 11.90-.92 11.95-.96 11.85-.86
September—

— ©  — — @  —Rango ______ — ©  — —■ ©  — 11.60 — — ©  —
Closing____ 11.57-.59 11.54-.56 11.59-.61 11.56-.58 11.60-.62 11.50.-52

October—
11.36-.45Rango ______ 11.44-.52 11.40.51 11.46-.51 11.45-.53 11.37-.49

Closing______ 11.46-.47 11.44-.45 11.49-.50 11.45-.46 11.50-.51 11.39-.40
December—•

Rango ____ 11.47-.52 11.37-. 46 11.44-. 53 11.47-.52 11.46-.54 11.40-.50
Closing______ 11.47-.49 11.44-.47 11.51-.52 11.48-.49 11.52-.53 11.41-.42

January—
Rango ______ — ©  — 11.40-.41 11.45-.53 11.50-.51 11.51-.55 — (g) —
Closing______ 11.49-.51 11.48-.49 11.53-.55 11.50-.51 11.54-.56 11.43-.45

Tone—
S pot.. _____ Quiet. Quiet. Steady. Quiet. Quiet. Quiet.
Options_____ Steady. Steady. Steady. Steady. Steady. Steady.
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W E A T H E R  R E P O R T S  B Y  T E L E G R A P H .— O u r  te le 
g r a p h ic  r e p o r ts  fr o m  th e  S o u th  th is  e v e n in g  d e n o te  th a t  th e  
w e a th e r  h a s  b e e n  q u ite  fa v o r a b le  a t  th e  S o u th  d u r in g  th e  
w e e k . L it t lo  o r  n o  r a in  h a s  fa lle n , a n d  in  c o n s e q u e n c e  fa r m  
w o r k  a n d  p la n t in g  h a v e  p ro g re sse d  v e r y  w e ll. T h e  M is s i s 
s ip p i R iv e r  c o n tin u e s  a t  a  h ig h  s ta g e  b u t  w ith o u t  s e r io u s  
e f fe c t  fr o m  c r e v a sse s  o r  o v e r flo w .

Galveston, Tex.— -T h e  w e a th e r  h a s  b e e n  fa ir  a n d  w a r m e r  
w it h  n o  p r e c ip ita t io n  in  T e x a s . F a r m e r s  a re  a c t iv e ly  e n 
g a g e d  in  p la n t in g . T h e  th e r m o m e te r  h a s  a v e r a g e d  6 1 ,  
r a n g in g  fr o m  4 9  to  7 2 .

Abilene, Tex.— M in i m u m  th e r m o m e te r  3 4 .
Palestine, Tex.— L o w e s t  th e r m o m e te r  4 0 .
San Antonio, Tex.— M in i m u m  th e r m o m e te r  4 0 .
Taylor, Tex.— M in i m u m  te m p e r a tu r e  3 8 .
New Orleans, La.— I t  h a s  b e e n  d r y  a ll th e  w e e k . T h e  

th e r m o m e te r  h a s  a v e r a g e d  6 3 .
Shreveport, La.— T h e r e  h a s  b e e n  n o  r a in  d u r in g  th o  w e e k . 

T h e  th e r m o m e te r  h a s  ra n g e d  fr o m  3 9  to  8 5 .
Vicksburg, Miss.— I t  h a s  b e e n  d r y  a ll th o  w e e k . T h e  

th e r m o m e te r  h a s  a v e r a g e d  5 8  th o  h ig h e s t  b e in g  8 3  a n d  th e  
lo w e s t  4 3 .

Helena, Ark.— T h e r e  h a s  b e e n  n o  r a in  th e  p a s t  w e e k . 
T h o  th e r m o m e te r  h a s  r a n g e d  fr o m  4 0  to  7 6 ,  a v e r a g in g  5 4 .

Little Rock, Ark.— D r y  a ll th o  w e e k . T h e  th e r m o m e te r  
h a s  ra n g e d  fr o m  3 8  to  8 5 ,  a v e r a g in g  6 1 .5 .

Memphis, Tenn.— T h o  r iv e r  is 4 2 .4  fe e t  o n  th e  g a u g e  or  
7 .4  fe e t  a b o v o  th e  f lo o d  s ta g e  a n d  fa llin g . W o  h a v e  h a d  
ra in  o n  o n e  d a y  d iu 'in g  th e  w e e k , th e  r a in fa ll r e a c h in g  tw o  
h u n d r e d th s  o f  a n  in c h . T h e r m o m e t e r  h a s  r a n g e d  fr o m  4 3  
to  7 7 ,  a v e r a g in g  5 4 .

Mobile, Ala.— W e a t h e r  fa v o r a b le  a n d  p la n tin g  m a k e s  g o o d  
p r o g r e s s , R a in  h a s  fa lle n  o n  o n o  d a y  d u r in g  th e  w e e k , 
th e  p r e c ip ita t io n  r e a c h in g  th ir te e n  h u n d r e d th s  o f  a n  in c h . 
T h e  th o r m o m o te r  h a s  r a n g e d  fr o m  5 0  to  8 2 ,  a v e r a g in g  6 4 .

Montgomery, Ala.— V e r y  li t t lo  o r  n o  ra in  a n d  fa r m e r s  
h a v o  b e e n  a b le  to  g e t  in  th e ir  g o o d  w o r k .

Selma, Ala.— W o  h a v o  h a d  n o  r a in  d u r in g  th o  w e e k . 
A v e r a g e  th e r m o m e te r  5 5 ,  h ig h e s t  7 8 ,  lo w e s t  4 1 .

Madison, Fla.— W e  h a v e  h a d  sh o w e rs  o n  tw o  d a y s  o f  th e  
p a s t  w e e k . A v e r a g e  th e r m o m e te r  6 3 ,  h ig h e s t  8 2 ,  lo w e s t  4 7 .

Savannah, Ga.— I t  h a s  r a in e d  o n  th r e e  d a y s  o f  th o  w e o k ,  
th e  r a in fa ll r e a c h in g  o n e  in c h  a n d  e ig h te e n  h u n d r e d th s . 
T h o  th e r m o m e to r  h a s  a v e r a g e d  6 0 ,  r a n g in g  fr o m  4 4  to  7 7 .

Charleston, S. C.— W o  h a v e  h a d  a  r a in fa ll o f  o n o  in c h  a n d  
th r e e  h u n d r e d th s  d u r in g  th e  w e e k , o n  tw o  d a y s . M e a n  
th e r m o m o te r  6 0 ,  h ig h e s t  7 4 ,  lo w e s t  4 6 .

Charlotte, N . C.— W e  h a v o  h a d  ra in  d u r in g  th e  w e e k , th o  
ra in fa ll r e a c h in g  o n o  in c h  a n d  e ig h ty -s e v e n  h u n d r e d th s . 
T h e r m o m e t e r  h a s  r a n g e d  fr o m  4 1  to  7 6 ,  a v e r a g in g  5 8 .

I N D I A  C O T T O N  M O V E M E N T  F R O M  A L L  P O R T S .—  
T h e  re c e ip ts  o f  I n d ia  c o t t o n  a t  B o m b a y  a n d  th o  s h ip m e n ts  
fr o m  a ll I n d ia  p o r ts  fo r  th o  w e e k  a n d  fo r  th e  se a so n  fr o m  
S e p t . 1 , fo r  tlire e  v e a r s . h a v o  b e e n  a s  fo llo w s :

April 17. 
Receipts at—

1012-13. 1911-12. 1910-11.

Week.
Since 

Sept. 1. Week.
Since 

Sept. 1. Week.
Since 

Sept. 1.
Bombay. ______________ 72,000 1,944,000 61,000 1,816,000 84,000 1,814,000

For the Week. Since September 1.
from— Oreal

Britain.
Conti
nent.

Japan 
& China Total.

Great
Britain.

Conti
nent.

Japan 
it- China. Total.

Bombay— 
1912-13.. 19,000 27,000 46,000 16,000 235,000 637,000 888,000
1911-12. _ 1,000 13,000 16,000 30,000 6,000 188,000 641,000 835,000
1910-11_ 4,000 28,000 30,000 62,000 33,000 615,000 400,000 1,048,000

Calcutta—
1912-13.^ — 1,000 1,000 3,000 11,000 11,000 25,000
1911-12.. — 2,000 10,000 2.500 14,500
1910-11. 3,000 ___ 3,666 3,000 27,000 18,000 48,000

Madras—
1912-13.. ___ ..... 4,000 18,000 22,000
1911-12.. ___ 2,000 5.000 806 7,800
1910-11.. ___ 8,000 18,000 5 26,005

All others— 
1912-13__ 7,000 3,000 10,000 10,000 118,000 60,000 188,000
1011-12_ 6,000 6,000 5,000 68,000 16,706 89,700
1910-11.- 5,000 5,000 27,000 184,000 5,000 216,000

Total all—
1912-13.- _ _ _ 27,000 30,000 57,000 33,000 382.00C 708,006 1,123,000
1911-12.. 1.00C 19,000 16,000 36,000 15 ,000 271.00C 661,006 947,000
1910-11-J 4,000 36,000 30,000 70,000 71,000 844,000 423,000 1,338,005
A L E X A N D R I A  R E C E I P T S  A N D  S H I P M E N T S  O F  

C O T T O N .— T h r o u g h  a r r a n g e m e n ts  m a d e  w ith  M e s s r s .  
C h o r e m i, B e n a c h i &  C o . ,  o f  B o s t o n  a n d  A le x a n d r ia , w e  
n o w  re c e iv e  a  w e e k ly  c a b le  o f  th e  m o v e m e n t  o f  c o t t o n  a t  
A le x a n d r ia , E g y p t .  T h e  fo llo w in g  a r e  th e  re c e ip ts  a n d  
s h ip m e n ts  fo r  th o  p a s t  w e e k  a n d  fo r  th e  c o r r e s p o n d in g  w e e k  
o f  th o  tw o  p r e v io u s  y e a r s :

Alexandria, Egypt, 
April 16. 1912-13. 1911-12. 1910-11.

Receipts (can tars)—
This week. __________ 18,000

7.387,187
30,000

7,122,433
30,000

7,442,918Sinco Sept. 1 .. ______

Exports, Dales This
Week.

Since 
Sept. 1

This
Week.

Since 
Sept. 1.

This
Week.

Since 
Sept. 1.

To Liverpool__________
To Manchester. _______
To Continent__________
To America......................

Total exports------------

500
4,250
7,500

600

180,026
186,608
324,995
111,399

.5,000
7",666 
4,000

172,386
194,366
299,785
87,472

4,500
5",666 
1,750

191,877
192,051
334,465
100,528

12,850 803,028 16,000 754,009 11,250 818,921
Note.—A cautar Is 99 lbs. Egyptian bales weigh about 750 lbs.

W O R L D ’ S  S U P P L Y  A N D  T A K I N G S  O F  C O T T O N . —  
T h o  fo llo w in g  b r ie f  b u t  c o m p r e h e n s iv e  s ta t e m e n t  in d ic a te s  
a t  a  g la n c e  th e  w o r ld ’s s u p p ly  o f  c o t t o n  fo r  th o  w e o k  a n d  
sin ce  S e p t . 1 fo r  th o  la s t  tw o  s e a s o n s , fr o m  a ll so u rc e s  fr o m  
w h ic h  s ta t is t ic s  a re  o b t a in a b le ; a lso  th o  ta k in g s , o r  a m o u n ts  
g o n e  o u t  o f  s ig h t , fo r  th e  lik e  p e r io d :

C otton Takings. 
Week and Season.

1912-13. 1911-12.
Week. Season. Week. | Season.

4,988,039
132,426
72.000
11.000 
2,000 
6,000

5,391,212
142,854
61,000
6,000
4.000
2.000

Visiblo supply Sept. 1--------------
American in sight to April 18__
Bombay receipts to April 17__
Other India ship’ts to April 17. . 
Alexandria receipts to April 16- 
Other supply to April 16*_____

Total supply------------------------
Deduct—

Visiblo supply April 18___ ____

2,135,485
12,197,157
1,944,000

235.000
985.000
245.000

1,603,418
14,185,681
1,816,000

112,000
952.000
189.000

5,211,465
4,910,197

17,741,642
4,910,197

5,607,066
5,287,255

18,858,099
5,287,255

Total takings to April 18a_____
Of which American_______ __
Of which other________ . .

301.268
224.268 
77,000

12.831.445
10.103.445 
2,728,000

319.811
252.811 
67,000

13.570.844
10.957.844 
2,613,000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the estimated consumption by Southern mills,

1.851.000 bales in 11)12-13 and 1,076,000 bales in 1011-12— takings not 
being available—and tho aggregate amounts taken by Northern and 
foreign spinners, 10,980,445 bales in 1912-13 and 11,894,844 bales in 
1911-12, of which 8,252,445 bales and 9,281,844 bales American.

M A N C H E S T E R  M A R K E T . — O u r  r e p o r t  r e c e iv e d  b y  
c a b le  t o -n ig h t  fr o m  M a n c h e s t e r  s ta te s  t h a t  th o  m a r k e t  is 
e a s y  fo r  b o t h  y a r n s  a n d  s h ir t in g s . T h e  d e m a n d  fo r  b o th  
y a r n s  a n d  c lo th  is im p r o v in g . W e  g iv e  th o  p rice s fo r  t o -d a y  
b e lo w  a n d  le a v e  th o s e  fo r  p r e v io u s  w e e k s  o f  th is  a n d  la s t  
y e a r  fo r  c o m p a r is o n .

1913. 1912.
8 'A lbs. Shirt- Col'n 8 'A lbs. Shirt- Col’n

32s Cop ings, common Mid. 32s Cop ings. common Mid.
Twist. to finest. Upl’s Twist. to finest. Upl’s

d. d. s. d. s. d. d. d. d. 3. d. 3. d. d.
Feb.
28 10 @ io y» 6 3K fell 6 6.89 8 15-16® 10 5 7 A «; 11 1 5.91

Mcb
7 9N ft, ion 6 3 Viw H 6 6.81 9 1-16 fei 10N 5 9 (■' 11 2 Vi 0.03

14 9 % M 10N 6 3 6i, 11 6 6.85 9 3-16 (n 10 3-16 6 10 Vi '■ 11 2 Vi 6.18
21 10 M n 6 3 fe 11 6 6.91 9 3-16 fe 103-16 5 10 Vi ■ 11 2 4 0.11
28 10H @ 11N 6 3 fell 6 0.94 9 5-10 @ 10 % 6 0 ( 11 3 6.17

Apr.
4 10 3-16 " 11 3-16 6 3 fe 11 6 6.96 9 5-10 © 10 H 0 0 < 11 3 6.17

11 10% fo\ 11% 6 3 (<’ 11 6 6.95 0% @ io a 6 1 11 4 'A 0.41
18 10% & 11% 6 2 'A @ n 5 6.91 9M © 10H 0 IN @11 5 0.02

S H I P P I N G  N E W S . — S h ip m e n ts  in  d e ta il :
Total bales.

NEW YORK—To Liverpool— April 11— Cedric, 4,368: Franconia,
3,167..-April 16— Baltic, 3,879-- -April 17— Bannonia,
4,705 upland, 130 Sea Island______________________________  16.249

To London—April 11— Minnehaha, 300_____________________  300
To Havre—April 14—-Chicago, 60 upland, 8 foreign---------------- 68
To Bremen—April 14— Grosser Kurfurst, 460------------------------  460
To Hamburg—April 11—-Amerika, 200----------------------------------  200
To Genoa—April 12— Prinzess Irene, 1,099------------------------ - 1,099
To Naples—-April 12— Prinzess Irene, 1,399...............................- 1,399

GALVESTON—To Liverpool—April 11— Francis, 6,713_________  6,713
To Manchester— April 18—Anselma do Larrinaga, 9,575_____ 9,575
T o Bremen—April 12— Ekkeliard, 8,376________  8,376

NEW ORLEANS— To Liverpool—April 14—Alexandrian, 8,150
April 1 6— Engineer, 8,000.................... .  16 150

To Hamburg—April Li— Navarra, 992______ 'I  ’9 9 2
To Barcelona—April 14—Condo Wilfredo, 2,075---April 16—

Catalina, 300____ _________  2,375
MOBILE—To Bremen—April 17—Ebcrhard, 7 ,7 7 7 -.-................... 7.777
SAVANNAH—To Hamburg—April 16—Norman Monarch___  7,020

To Rotterdam—April 15—-Den of Ruthven, 486______________ 486
To Barcelona—April 14—Mrav, 1,050.............- .......................... 1.050
To Genoa—April 14— Mrav, 1,008__________________________ 1,008
To Trieste—April 14— Mrav, 2,750--------------------------- ----------- 2,750

BRUNSWICK—T o Liverpool—April 16— Win. Cliff, 2,928-------  2,928
WILMINGTON—T o Liverpool—April 15— Cayo Romano, 12,577 12,577
BOSTON—To Liverpool—April 11—-Devonian, 421......................... 421

To Manchester—April 11— Median, 1,184___________________  1,184
PHILADELPHIA—To Manchester—April 11—Manchester In

ventor, 980_______________________________________________  08#
To Antwerp—April 10—Manltou, 75_______________________  75
To Genoa—-April 15—Taormina, 150_____   150

SAN FRANCISCO—To Japan—April 11—Manchuria, 11,220___  11,220
PORT TOWNSEND—To Japan— April 15—Canada M am, 3,506

Minnesota, 5,272_________________________________________  8.77S
T o ta l .......................     122,36#
T h o  p a r tic u la r s  o f  th o  fo r e g o in g  s h ip m e n ts  fo r  th e  w e e k , 

a r ra n g e d  in  o u r  u su a l fo r m , aro  a s fo llo w s :
Great French Ger- -—Oth. Europe— M e x .,

Britain. ports. many. North. South. die. Japan. Total.New York___ -16,549 68 600 ____ 2,498 19,775
Galveston___ .16,288 8,376 ____ ___ 24,664
New Orleans.. -16,150 992 ____ 2,375 19,517
M o b ile ______ 7,777 ____ ___ 7,777
Savannah ___ 7,020 486 4,808 12,314
Brunswick . . - 2,928 2,928
Wilmington__ .12,577 ____ ___ 12,577
Boston ______ 1,605 ___ 1,605
Philadelphia . . . 980 75 150 __ 1,205
San Francisco 1 1,220 11,220
Port Townsend - ------ — — — ___ . . .  8,778 8,778

T ota l.............67.077 68 24,285 561 9,831 ---19,998 122,360
T h e  e x p o r ts  to  J a p a n  sin ce  S e p t . 1 h a v o  bo o n  2 8 8 ,6 0 6  b a le s  

fr o m  P a c ific  p o r ts , a n d  5 ,5 0 0  b a le s  fr o m  N o w  Y o r k .

L I V E R P O O L .— B y  c a b le  fr o m  L iv e r p o o l w o  h a v o  th o  
fo llo w in g  s ta te m e n t  o f  th o  w e e k ’s s a le s , s t o c k s , & c . ,  a t  th a t  
p o r t :

Sales of tho week____
Of which speculators took .
Of which exporters took__

Sales, American_____  _
Actual export______________
Forwarded_________________
Total stock—Estimated -

Of which American_______
Total imports of tho week__

Of which American_______
Amount afloat_____________

Of which American_______

Mar. 28. April 4. April 11.
32.000 48,000 47,000

3,000 3,000 3,000
26,000 37,660 37',666
11,000 6,000 4,000
64,000 97,000 74,000

1,331,000 1,281,000 1,246,0001,142,000 1.099,000 1,058,000
53,000 53,000 42,000
18,000 39,000 29,000

122,000 117,000 120,000
88,000 84,000 88,000

April 18.
47.000 
2,000 
1,000

39.000 
5,000

75.000 
1,220,000 
1,031,000

51.000
32.000

155.000
124.000
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T h e  to n e  o f  th e  L iv e r p o o l m a r k e t  fo r  s p o ts  a n d  fu tu r e s  

e a c h  d a y  o f  th o  p a s t  w e e k  a n d  th e  d a i ly  c lo s in g  p rice s  o f  
s p o t  c o t t o n  h a v e  b e e n  a s  fo llo w s :

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, f Fair
12:15 1 Dull. Quiet. Quiet. business Moderate Moderate
P. M. [ doing. demand. demand.

Mld.Upl’ds 6.94 6.87 6.88 6.89 6.88 6.91
Sales____ 4,000 6,000 7,000 10,000 8,000 9,000
Spec.&cxp. 300 500 500 1,000 700 500

Futures. Quiet, Quiet, Steady, Quiet, Quiet, Quiet,
Market 1 2 points 4<«)5 points 3@4 points 2@3 points 1%@2 pts. 1 @ 2% pts.

opened / decline. decline. advance. advance. advanco. advance.
Market, ( Quiet, Quiet, Barely st’y Quiet, Steady, Quiet,

4 12%@3 pts. 7% @9% % pt. dec. 1%@2% 2@3% pts. %@2 pts.P. M. 1 decline. pts. dec. to2pts.adv pts. adv. advance. advanco.
T h o  p rice s  o f  fu tu r e s  a t  L iv e r p o o l fo r  e a c h  d a y  a r e  g iv e n  

b e lo w . P ric e s  a re  o n  th e  b a s is  o f  u p la n d , g o o d  o r d in a r y  
c la u s e , u n le ss  o th e r w is e  s t a t e d .

The prices are given in pence and 100ths. Tines: 0 67 means 6 67-100tf.

April 12 Sat. Mon. T ues. Wed. Thurs. Fri.
April 18 12% 12% 12% 4 12% 4 12 4 12% 4 12% 4I). 111. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.

d. d. d. d. d. d. d. d. d. d. d.A pril__ 6 67 01 50 Lj 62 59 62 a  60 a 62 63 65
Apr.-May 6 64% 58 56’ 58% 55% 59 57 ‘ 8% 59% 61% 61%May-Juno 6 64 57 % 55% 58 55 58 % 56% 58 59 61 61
June-July 6 62 55% 53% 56 53 56% 54% 56 57 % 59 % 59 %
July-Aug. 6 57% 51 49 51% 48% 52 50 2 53% 55 55
Aug.-Sop. 6 46% 40 38 40% 37% 41% 39% 11% 43 41% 44 %
Sopt.-Oct. 6 33 26% 23% 26% 25 2!) 27 28 29 30 3 ; 2
Oct.-Nov. 6 24 18 15 18 16% 21 111 20 21 23 22
Nov.-Dec 6 21 15 12 15 13% 18 16 17 18 19% 19Dec.-Jan. 6 19% 14 1 1 14 12% 17 15 16 17 18 17%Jan.-Feb. 6 18% 13 10 13 11% 16 14 15 16 17 16%Feb.-Mar. 6 19% 14 10% 13% 12% 17 15 16 17 18 17%Mar.-Apr. — 6 20 14% a 14 13 17% 15% 6% 17% 18% IS

l i t t le  t im e  to  c o m e . O n e  e s t im a te  is  5 ,0 0 0 ,0 0 0  b u s h e ls  a  
w e e k . T o -d a j r p r ic e s  a d v a n c e d . T h e r e  w ere  c o m p la in ts  
o f  d r y  w e a th e r  in  W e s t e r n  K a n s a s  a n d  s o m e  r e p o r ts  o f  
d a m a g e  b y  c h in c h  b u g s  a n d  H e s s ia n  flie s .
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 

, . Sat. M on . Tues. Wed. Thurs. Fri.
No. 2 rod------------------------------ cts.114 114 114 114 114 116
May delivery n c cvator.................98% 98% 97% 98 98% 98%
July delivery in elevator.............. . 9 7 %  97 96% 97 97% 97%
September delivery in elevator-------- 96% 95% 95% 95% 95% 96%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

. , . Sat. M on . Tues. Wed. Thurs. Fri.May delivery in elevator...........cts. 91 90% 89% 90% 91 91%
July delivery in elevator-----------------89% 89% 88% 89% 89% 90%
September delivery in elevator-------- 89% 88% 88 88% 88% 89%

C o r n  h a s  d e c lin e d  a t  t im e s  u n d e r  th e  w e ig h t  o f  h e a v y  
lo n g  liq u id a t io n . O f  la t e , h o w e v e r , th e  to n e  h a s  b e e n  f ir m e r , 
o w in g  to  a  g o o d  c a sh  d e m a n d , sm a lle r  o ffe r in g s  a n d  o f  b u y in g  
b y  b ig  in terests.^  T h is  is in  m a r k e d  c o n tr a s t  w ith  th e  s ta te  
o f  th in g s  e a rlie r  in  th e  w e e k  w h e n  th e  c a s h  d e m a n d  w a s  s lo w , 
E a s te r n  b u y e r s  p e fe rr in g  to  a w a it  s h ip m e n ts  b y  la k o . N a v i 
g a tio n  w a s  e x p e c te d  to  o p e n  v e r y  s h o r t ly . T h e  S tr a its  are  
n o t  o p e n e d  y e t .  S o m e  b o a ts  h a v e  le f t  C h ic a g o  fo r  B u ff a lo  
a n d  K in g s t o n . L a t t e r ly  s o m e  2 ,0 0 0 ,0 0 0  b u s h e ls  h a v e  b e e n  
w a it in g  a t  C h ic a g o  to  b e  s h ip p e d  to  B u f f a lo .  W h e n  th is  
le a v e s , th e  C h ic a g o  s to c k  w ill n a tu r a lly  b e  c o n s id e r a b ly  re 
d u c e d . A t  th e  b e g in n in g  o f  th e  w e e k  th e  s to c k  th e r e ' w a s
9 .1 3 2 .0 0 0  b u s h e ls , a g a in s t  8 ,1 2 4 ,0 0 0  la s t  y e a r . S t i l l ,  th e  
in flu e n c e  o f  a  s tro n g e r  m a r k e t  fo r  w h e a t  h a s  n o t  b e e n  lo s t  
a lto g e th e r  o n  c o r n . A  v e r y  la rg e  o p e r a to r  w a s  b u y in g  fr e e ly  
e a r ly  in  th o  w e e k . T h e  w o r ld ’s s h ip m e n ts  la s t  w e e k  w e re
2 .1 2 5 .0 0 0  b u s h e ls , a g a in s t  2 ,9 8 4 ,0 0 0  in  th e  p r e v io u s  w e e k  a n d
2 .2 9 6 .0 0 0  la s t  y e a r . T o -d a y  p rice s a d v a n c e d  in  s y m p a t h y  
w ith  w h e a t a n d  a lso  b e c u a se  o f  c o n tin u e d  lig h t  r e c e ip ts . 
T h e  g r a in  f le e t , a c c o r d in g  to  a  C h ic a g o  d is p a tc h , h a s  c le a re d  
fo r  B u ffa lo  a n d  o th e r  E a s te r n  la k e  p o r t s , ta lcin g  o u t  2 ,7 0 0 ,0 0 0  
b u sh e ls  o f  c o r n .
DAILY CLOSING PRICES OF NO. 2 M IXED CORN IN NEW YORK.

Sat. M on . Tues. Wed. Thurs. F r i . ’ 
Cash corn-------------------------------cts.Nom. Nom. Nom. Nom. Nora. Nom.

B R E A D S T U F F S .
• , Friday Night, April 1 8  1 9 1 3 .

H o u r  h a s  b e o n  q u io t , b u t  o n  th e  w h o le  s t e a d y , e s p e c ia lly  
o f  la te  in  s y m p a t h y  w ith  so m o  a d v a n c e  in  w h e a t . T h e r e  
c a n  bo  n o  q u e s t io n  th a t  tra d o  is a lm o s t  a t  a  s t a n d s t i l l . I n  
th e  S o u th w e s t  tra d o  h a s  b e o n  a s  a  ru le  v e r y  q u io t . S t .  
L o u is  r e p o r ts  a  fa ir  b u s in e s s . A  s lig h t in cre a so  in  th e  sa les  
o f  th o  lo w e r  g r a d e s  is r e p o r te d  th e re  to  H o lla n d  a n d  o f  s o ft  
w h e a t  flo u r  to  th o  U n it e d  K in g d o m . M il le r s  aro  d issa tis fie d  
w ith  th o  ta r iff  b i l l . O n e  o f  th e ir  o r g a n s  s a y s : “ T h e  w h e a t  
a n d  flo u r  d u tie s  in  th o  U n d e r w o o d  b ill sh o w  c o n s id e r a tio n  
fo r  th o  fa r m e r s , z e a lo u s  r e g a rd  fo r  th o  w e lfa re  o f  c o n s u m e r s  
a n d  o ffe r  th o  m ille r s  a s  a  v ic a r io u s  sa c r ific e  to  th e  g o d s .”  
T h o  p r o d u c tio n  la s t  w e e k  a t  M in n e a p o lis , D u lu t h  a n d  M i l 
w a u k e e  w a s 3 1 4 ,1 0 0  b a r r e ls , a g a in s t  3 2 2 ,5 5 5  b a rre ls  in  th o  
p r o v io u s  w e e k  a n d  2 9 2 ,5 5 5  in  th e  s a m e  w e e k  la s t  y e a r .

W h e a t  s h o w e d  so m o  d e c lin e  a t  on o  t im e , b u t  h a s  o f  la to  
b e e n  s tr o n g e r , p a r t ly  o w in g  to  c o v e r in g  o f  s h o r ts  in  a  s o m e 
w h a t  o v e r s o ld  m a r k e t . Y e t  c ro p  r e p o r ts  c o n tin u e  a lm o s t  
u n iv e r s a lly  fa v o r a b le  in  th is  c o u n t r y . I n  th e  S o u th w e s t  
c o n d it io n s  aro  sa id  to  b o  a lm o s t  p e r fe c t . R u s s ia n  c ro p  re
p o r ts  aro  c h e e rfu l a n d  s u p p lie s  fr o m  th e  in te r io r  aro  r a th e r  
la r g e r . I n  G e r m a n y  th o  se e d in g  o f  th e  s p r in g -w h e a t  c ro p  
is w ell a d v a n c e d . E a s t  In d ia n  a d v ic e s  a re  to  th e  e ffe c t  th a t  
th e  h a r v e s t in g  o f  w h e a t  in  th o  P u n ja b  is p ro g re ss in g  u n d e r  
fa v o r a b le  w e a th e r  c o n d it io n s , w ith  th o  c r o p  g o o d ; a lso  th a t  
th e  h a r v e s t in g  in  th o  U n it e d  P r o v in c e s  is m a k in g  g o o d  p r o 
g r e s s . L ip o r p o o l p rice s h a v e  a t  t im e s  s h o w n  w e a k n e s s , 
o w in g  to  th o  fa v o r a b le  R u s s ia n  c r o p  a d v ic e s . I n  R u s 
s ia , b y  th e  w a y , th o  a c ro a g o  o f  s p r in g  w h e a t  is o x p e c te d  to  bo  
la r g e r , o w in g  to  th o  fa c t  th a t  p a r t  o f  th o  u su a l w in te r -  
w h e a t  a r e a  w a s  n o t  s e e d e d  la s t  y e a r . A ls o  L iv e r p o o l  
p rice s h a v o  w e a k e n e d  a t  t im e s , o w in g  to  in d ic a tio n s  o f  la rg o  
A m e r ic a n  s h ip m e n ts  a n d  b e c a u se  o f  th e  v e r y  fa v o r a b le  c ro p  
o u t lo o k  in th is  c o u n t r y . Y e t ,  a s  a lr e a d y  in t im a t e d , p rice s  
in  th is  c o u n t r y  h a v o  la t te r ly  s h o w n  m o re  s tr e n g th . S h o r ts  
h a v e  b e e n  d isp o se d  to  c o v o r , p a r t ly  o w in g  to  re p o r ts  o f  a  
la rg o  e x p o r t  d e m a n d . O n  W e d n e s d a y  K a n s a s  C i t y  re p o r te d
2 0 0 ,0 0 0  b u sh e ls  o f  c a s h  w h e a t  fo r  e x p o r t . O n  th a t  d a y  
N o w  Y o r k  r e p o r te d  5 0  lo a d s , o r  4 0 0 ,0 0 0  b u s h e ls , to  a r 
r iv e , p a r t  M a n i t o b a  a n d  h a r d  w in te r , b u t  c h ie fly  s p rin g  
w h e a t  a t  D u lu t h . S u b s e q u e n t  r e p o rts  s ta te d  th a t  th is  
e s t im a te  .w a s  s o m e w h a t  e x a g g e r a te d . B u t  fo r  a ll th a t  
th o  o ffe r in g s  d e c re a se d  n o t ic e a b ly , a n d  th is , to g e th e r  
w ith  lig h t  re c e ip ts  a n d  s o m e w h a t  s te a d ie r  fo re ig n  m a r 
k e t s , in fu se d  m o ro  s te a d in e s s  in to  th o  p rice s  in  th is  c o u n 
tr y  d e s p ito  th o  g lo w in g  c h a r a c te r  o f  th o  c r o p  n o w s . O n  
T h u r s d a y , t o o ,e x p o r t e r s  to o k  1 6 0 ,0 0 0  b u s h e ls , m o s t ly  s p rin g  
w h e a t . T h o  w o r ld ’s s u p p ly  o f  w h e a t  d e c re a se d  fo r  th o  
w e e k  1 ,2 3 4 ,0 0 0  b u sh o ls  a g a in s t  a  d e c re a se  in  th e  s a m e  w e e k  
la s t  y e a r  o f  1 ,0 9 0 ,0 0 0  b u s h e ls . L a s t  w e e k  N o r t h  A m e r ic a  
s h ip p e d  4 ,6 9 6 ,0 0 0  b u sh e ls  a g a in s t  3 ,0 0 8 ,0 0 0  in  th o  p r o v io u s  
w e e k  a n d  2 ,3 0 8 ,0 0 0  la s t  y e a r . T h o  t o ta l  w o r ld ’s s h ip m e n ts  
w ero 1 5 ,1 0 4 ,0 0 0  b u s h e ls  a g a in s t  1 5 ,4 8 8 ,0 0 0  in  th e  p r e v io u s  
w e e k  a n d  1 1 ,0 7 2 ,0 0 0  la s t  y e a r . I n  p a r ts  o f  E u r o p e  th o  c ro p  
o u t lo o k  is n o t  fa v o r a b lo . I t  h a s  b e e n  to o  c o ld  a n d  w e t  in  
F r a n c o  w h o r e , m o r e o v e r , n a t iv e  o ffe r in g s  a r e  s m a ll . L i t t l e  
n a t iv o  w h e a t  is o ffe r e d  in  G e r m a n y . O n o  r e p o r t  p u t  th o  
a c re a g o  in  R u s s ia  a s sm a lle r  th a n  th a t  o f  la s t  y e a r . T h o  
s h o r ta g e  in  th o  w h e a t  a c re a g e  in  R o u m a n ia  is c o n fir m e d . 
I n  B u lg a r ia  th o  se e d in g  h a s  b e e n  s m a ll . I n  I t a ly  n a tiv o  
w h e a t  is sca rce  a n d  d e a r . T o  m a n y  it  lo o k s  a s  th o u g h  j 
E u r o p o  w ill n e e d  a  g o o d  d e a l o f  A m e r ic a n  w h e a t  fo r  so m o

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. M on . Tues. Wed. Thurs. Fri.

May delivery in elevator...........cts. 55% 55% 55 55 55% 55%
July delivery in elevator............... . 5 6 %  55% 55% 55% 55% 56%
September delivery in elevator___ 57% 56% 56 56% 56% 56%

O a ts  d e c lin e d  fo r  a  t im e  a n d  th e n  ra llie d  in  s y m p a t h y  
w ith  th e  re st o f  th e  lis t . Y e t  th e  w e a th e r  h a s  b e e n  v e r y  fa 
v o r a b lo  fo r  s o w in g . T h e  c a sh  d e m a n d  h a s  b e e n  m o d e r a t e .  
F o r  a ll t h a t ,  h o w o v e r , s o m e  o f  th e  la rg e  o p e r a to r s  s h o r t  o f  
M a y  o a ts  h a v e  b e e n  c o v e r in g , e v e n  if s o m e  p r o m in e n t  e le 
v a t o r  in te r e s ts  h a v o  s o ld . T a k e  it  fo r  a ll a n d  a l l , h o w e v e r , 
th e  m a r k e t  h a s b e e n  d e v o id  o f  v e r y  s tr ik in g  in c id e n ts . O n  
T u e s d a y  M a y ,  u n d e r  th e  in flu e n c e  o f  c o v e r in g  o f  s h o r ts ,  
a d v a n c e d  l Yi c e n t s , b u t  e v e n  o n  th a t  d a y  th e ro  w a s  a  re a c 
tio n  o f  h a lf  a  c e n t  u n d e r  th e  w e ig h t  o f  se llin g  b y  la rg o  e le 
v a t o r  in te r e s ts . T o -d a y  p rice s  a d v a n c e d . T h e  rise  w a s  
c o m p a r a t iv e ly  s l ig h t , h o w e v e r , a s  th e  w e a th e r  is fa v o r a b le  
fo r  se e d in g .

DAILY CLOSING PRICES OF OATS IN NEW YORK.
, Sat. M on . Tues. Wed. Thurs. Fri.

Standards.........................cts. 40% 40% 40 40 39% ©40 39% @40
No. 2 white----------------------- Nom. Nom. Nom. Nom. Nom. Nom.

DAILY CLOSING PRICES, OF OATS FUTURES IN CHICAGO.
’ Sst. M on . 7'ues. Wed. Thurs. Fri.

May delivery in elevator______cts. 35 34% 34%
July delivery in elevator_________ 34% 34% 33%
September delivery in elevator___ 34% 33% 33%

T h o  fo llo w in g  a re  c lo s in g  q u o ta t io n s :
FLOUR.

34%
m

34% 35%
„  34% 34%

33% 34 34%

Winter, low grades___ $3 35©$3 75
Winter patents.............. 6 25® 5 75
Winter straights______ 4 50® 4 60
Winter clears-------------- 4 25® 4 30
Spring patents------------  4 50® 4 75
Spring straights........... 4 40® 4 60

Spring clears...................$3 80@$4 15
Kansas straights, sacks. 4 20® 4 50
Kansas clears, sacks__  3 75© 4 00
City patents.................. 5 95© 6 25
Rye flour-------------------  3 65© 3 90
Graham flour_________  4 00 © 4 75

Wheat, per bushel—f. o. b.
N. Spring, No. 1 ................SI 00%
N. Spring, No. 2_________  nom.
Red winter. No. 2________  1 16
Hard winter, No. 2________ 103%

Oats, per bushel, new—
Standards_____________ 39% @40
No. 2,whito_____________  nom.
No. 3----------------- ---------38%@39

GRAIN.
Corn, per bushel—

No. 2--------------- elevator Nominal
Steamer_______elevator Nominal
No. 3 __________ c.i.f. Nominal..

Rye, per bushel—
No. 2 .............................. 68%@69
State & Pennsylvania__ Nominal

Barley—M alting_________  59 @68

E X P O R T S  O F  B R E A D S T U F F S ,  P R O V I S I O N S ,  C O T 
T O N  A N D  P E T R O L E U M .— T h e  e x p o r ts  o f  th e se  a r tic le s  
d u r in g  th o  m o n t h  o f  M a r c h  a n d  th e  n in e  m o n th s  fo r  th e  p a s t  
th roo  y e a r s  h a v o  b e e n  a s  fo llo w s :

Exports
from

United Slates.

1912-13. 1911-12. 1910-11.
March. 9 Months, j March. 1 9 Months. March, j 9 Months.

Quantities. 
Wheat ..bush 
Flour___ bbls
Wheat*, bush 
Corn__bush

Total bush. 
Values.

Wheat & flour 
Corn & mcaL

4,534,704
940,471

72,053,114 1,144,833 26,768,578 
8,757,723 999,000, 8,703,434

1,854,363
828,221

20,203,565
7,495,512

8,700,823
10,037,345

111,462,817 5,643,603' 65,934,031 
40,831,85^ 5,192,221; 36,350,830

5,581,357
9,773,149

53,933,369
45,529,524

18,804,168
$

8,715,518
5,872,870

103,468
329,813
954,505

152,294,673 10,835,824 102,284,861 15,354,506 
•5 S | J J S 

110,405,055 5,572,902 65,163,7881 5,652,510 
24,889,944 3,894,428 27,025,990, 5,278,883 

614,0571 405 2,053! 10 
13,634,115' 123,091 950,302: 202,597 
10,162,352 215' 1,070,859! 188,295

99,462,893
S

55,547,761
25,883,635

142
1,232,324
4,852,401

Oats & meal. 
Barlcy..........

Brcadstuffs 
Provisions. 

Cattlo, h. & s.
Cotton ........
Petroleum,Ac 
Cottonseed oil

15,970,174 159,705,523 9,591,041 94,213,002 11,322,295 
12,739,140) 93,682,137 12,670,197 101,903,250 11.555,431 

59,080 756,215 575.602 8,114,152 1,103,182 
23,610,003 470,807,01960,693,749 495,474,909 29,673,378 10,601,239 96,879,401 7,936,014 77,072,466 9,097,646 
2,299,395; 15,764,901 2,838,763 19,464,405 1,954,219i i ’

87,516,203 
87,714,240 8,117,530 

530,884,826 
09,625,420 
11,943,552

Total value 05,285,037 837,595,796 94,305,966 796,242,25064,706,146 795,831,831
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E X P O R T S  O F  W H E A T  A N D  F L O U R  F R O M  U N I T E D  
S T A T E S  P O R T S .— W e  g iv e  b e lo w  a  c o m p ila t io n  s h o w in g  
th e  e x p o r ts  o f  w h e a t  a n d  flo u r  fr o m  U n ite d  S ta t e s  p o r ts  
d u r in g  th e  m o n t h  o f  M a r c h  a n d  th e  n in e  m o n th s  o f  th e  
f is c a l y e a r s  1 9 1 2 -1 3  a n d  1 9 1 1 -1 2 .

Ports.
March 1913. 9 Months 1912-1913.'9 Months 1911-1912.

Wheat,
Bushels.

Flour,
Barrels.

Wheat,
Bushels.

Flour,
Barrels.

Wheat,
Bushels.

Flour,
Barrels.

New York_______
Baltimore_______
Philadelphia_____
Boston................
Other Atlantic___
New Orleans_____
Other Gulf...........
Portland, Oro____
JUget Sound.........
San Francisco........
Chicago ________
Other border.........

Total all...........

1,842,201
173,756
211,523
215,982

11,595
781,439
493,830
550,229
254,049

100

299,753
44,992

105,513
3,747
6,413

77,645
99,119
50,258

210,059
34,420
8,552

21,026,219
3,328,320
5,632,426
1,331,337

507,049
10,608,767
12,239,045
7,427,288
4,905,412

4,370
581,000

4,461,881

2,841,214
772,966
925,400
56,796

176,145
641,101
723,990
401,157

1,810,853
327,550

16,845
63,700

6,042,546
4,631,141
2,800,591
1,396,744

168,615
681,813
390,390

6,327,541
2,869,843

510,473
879,700
69,181

2,536,338
693,854
768,806
210,181
202,349
477,985
751,563
543,382

2,184,532
264,034

15,826
54,984

4,534,704 910,471 72,053,114 8,757,723 26,768,578 8,703,834
For other tables usually given here, see page 1136.
T h o  v is ib le  s u p p ly  o f  g r a in , c o m p r is in g  th e  s to c k s  in  

g r a n a r y  a t  p r in c ip a l p o in ts  o f  a c c u m u la t io n  a t  la k e  a n d  
s e a b o a r d  p o r ts  A p r i l  1 2  1 9 1 3  w a s  a s  fo llo w s :

UNITED STATES GRAIN STOCKS.
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley.
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush.

New York____ ____ . 820 103 305 945 34 42 130 80
Boston.... ................. . 99 220 331 29 2 3 7 ___
Philadelphia................. 18 28 271 64 ___ ___ ___ ___
Baltimore............... . . 495 438 162 53 1 ___
New Orleans________ . 644 ___ 261 133 ___ ___ ___
Galveston................... . 315 131 ___ ___ ___
Buffalo_____ ______ . 748 1,196 887 75 93 ___
Toledo.............. ........ . 601 333 251 ___ 7 ___ ___
Detroit....................... . 290 110 52 ___ 16 ___ —
Chicago______  ____ . 5,322 7,835 4,213 ___ 36 106 —

“ afloat-------- 1,297 ___ __ - — — —
. 259 780 386 ___ 53 31 —
.14,544 3,347 44 446 811 86 926 300
. 3,612 361 ___ 72 611 --- -

Minneapolis............... .21,668 64 1,308 ___ 286 675 —
St. Louis___________ . 1,982 ___ 246 451 — 6 10 —
Kansas City________ . 3,020 ___ 635 84 — — — —
Peoria.... ................. . 3 ___ 170 320 -__ 21 ___ ___
Indianapolis............... . 271 ___ 634 66 — — ___ ___
Omaha_____________ . 786 — 1,338 1,391 — 76 23 —

Total April 12 1913. .55,457 3,698 17,419 11,549 847 832 2,613 380
Total April 5 1913. .56,771 3,717 19,726 12,254 768 912 2,635 340
Total April 13 1912. .47,960 8,152 12,443 12,892 3,532 771 1,625 436

CANADIAN GRAIN STOCKS.
Canadian Bonded Canadian Bonded Canadian Bonds

Wheal. Wheat. Corn. Oats. Oats. Rye. Barley. Barley'
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush.

Montreal____________ 113 ------  19 1,599 ___  ___  101 ___
Ft .Willlam&Pt. Arthur. 14,390 .................. 6,041 ..........................................

" afloat...........  7,850 ...................  440 ..........................................
Other Canadian______  3,408 . . ...   2,396 ..........................................

Total April 12 1913..25,761   19 10,476   101 -----
Total April 5 1913..26.005   20 10,256   53 -----
Total April 13 1912. .29,797   9 7,927   87 ----- •

SUMMARY.
Bonded Bonded Bonded

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley.
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush.

American........ .............55,457 3,698 17,419 11,549 847 832 2,613 380
Canadian.____ ______25,761 ____  19 10,476 ..........  101 --------

Total April 12 1913..81,218 
Total April 5 1913..82,776 
Total April 13 1912..77.751

3,698 17,438 22,025 847 832 2,714 380
3,717 19,746 22,510 768 912 2,688 340
8,152 12,452 20,819 3,532 771 1,712 436

T H E  D R Y  G O O D S  T R A D E .
New York, Friday Night, April 1 8 , 1 9 1 3 .

T o x t i lo  m a r k e ts  h a v e  b e e n  q u ie t  d u r in g  th e  w e e k  a n d  fr o m  
p r e s e n t in d ic a tio n s  w ill  c o n tin u e  so  u n t il  th o  ta r iff  is  c o m 
p le te ly  a d ju s t e d . T h e  fe e lin g  is w id e s p r e a d  t h a t  th e  d r y  
g o o d s  in d u s tr y  w ill b e  h a rd  h it  b y  th o  n e w  ta r if f ,  a n d  fr o m  
th e  m a n n e r  in  w h ic h  a ll e ffo r ts  to  h a v e  th e  p r o p o s e d  r a te s  
ra ise d  in  th e  D e m o c r a t ic  c a u c u s  a re  b e in g  v o te d  d o w n , it  
s e e m s  th a t  th o  b ill w ill b e c o m e  la w  p r a c tic a lly  a s  it  s ta n d s .  
C o n s e q u e n t ly  m a n u fa c tu r e r s  a re  tu r n in g  th e ir  a t te n t io n  to  
th e  c o n s id e r a tio n  o f  th o  b e s t  w a y  to  re d u c e  m a n u fa c tu r in g  
c o s ts  in  o rd e r  to  m e e t  th e  in cr e a se d  c o m p e t it io n  w h ic h  th e y  
e x p e c t  fr o m  a b r o a d . A s  la b o r  is th o  c h ie f ite m  in  o p e r a tin g  
e x p e n s e , th e re  is o f  c o u rse  a  te n d e n c y  to  c o n sid e r  a  r e d u c tio n  
in  w a g e s  a s  th o  f ir s t  s t e p , b u t  re c e n t la b o r  tr o u b le s  h a v e  
in d ic a te d  t h a t  o p e r a tiv e s  a re  d is s a tis fie d  e v e n  w ith  e x istin g  
c o n d it io n s , n o t  to  sp e a k  o f  a  fu r th e r  r e d u c tio n  in  w a g e s , a n d  
m a n u fa c tu r e r s  a re  p e rp le x e d  a s  to  w h a t  th o  c o n se q u e n c e s  o f  
s u c h  a c t io n  w o u ld  b e . T h e r e  is l i t t le  h o p o  o f  r e d u c in g  
c o s ts  th r o u g h  lo w e r  p rice s fo r  r a w  m a te r ia l , a n d  a s  th e  p r e se n t  
m a r g in  o f  p r o fits  is  r e p o r te d  to  b o  n o n e  to o  lib e r a l, it  is  a  
q u e s tio n  h o w  m a n u fa c tu r e r s  a re  g o in g  to  c u t  p rice s v e r y  
m u c h  a n d  still c o n tin u e  in  b u s in e s s . H o w e v e r , th e re  is s o m o  
e n c o u r a g e m e n t  in  th e  fa c t  t h a t  it  is b y  n o  m e a n s  c e r ta in  t h a t  
th e  im p o r ta t io n  o f  fo re ig n  g o o d s  w ill  b e  a s  h e a v y  a s  fe a r e d . 
B u s in e s s  w h ic h  is b e in g  p u t  t liro u g h  a t  p re se n t is m o s t ly  fo r  
im m e d ia te  r e q u ir e m e n ts , a n d  w h e r e v e r  b u sin e ss  fo r  fo r w a r d  
a c c o u n t  h a s  b e e n  p la c e d  th e  c o n tr a c ts  h a v e  e a r n e d  p r o v is io n s  
c o v o r in g  ta r iff  u n c e r ta in tie s . T h e  r a in y  w e a th e r  h a s  re
s tr ic te d  th o  lo c a l tr a d e  d u r in g  th o  w e e k , b u t  jo b b e r s  h a v e  
b e e n  in  re c e ip t  o f  a  fa ir  v o lu m e  o f  m a il  o r d e r s . T h e r e  is  
q u ite  a  s t e a d y  c a ll fo r  fu r th e r  s u p p lie s  o f  S p r in g  a n d  S u m m e r  
m e r c h a n d is e  fr o m  b u y e r s  w h o  h a d  h e ld  o f f  a s  lo n g  a s  p o s s ib le  
in  th e  h o p e  o f  lo w e r  p r ic e s , b u t  in te r e s t  in  n e w  fa ll  lin e s  is  
s l ig h t . I n  c o t to n  g o o d s  a  s lig h t ly  e a sie r  te n d e n c y  is  d e v e lo p 
in g  o n  b le a c h e d  g o o d s , s o m e  m a n u fa c tu r e r s  h a v in g  a c c e p te d  
b u s in e s s  a t  c o n c e ss io n s  o f  J ^ c . S ta n d a r d  lin e s  a r e , h o w e v e r , 
u n c h a n g e d . P r in t  c lo th s  a re  e a sie r  b u t  b u sin e ss  is c o n fin e d  
t o  s m a ll  lo t s . S o m e  b u sin e ss  is a lso  r e p o r te d  o n  c o t t o n  d u c k  
a t  c o n c e ss io n s  fr o m  th o  m a r k e t . E x p o r t  b u sin e ss  c o n tin u e s  
q u ie t , th e  m o d e r a te  d e m a n d  fr o m  R e d  S e a  m e r c h a n ts  h a v in g

c e a se d  a lto g e th e r . I n d ia  is b e lie v e d  to  b e  w e ll su p p lie d  w ith  
d rills  fo r  th e  p r e s e n t a n d  it  is n o t  e x p e c te d  to  c o in o  in to  th e  
m a r k e t  a t  p r e v a ilin g  p r ic e  le v e ls . T h e  p o lit ic a l s itu a tio n  
in  C h in a  r e s tr ic ts  b u s in e s s  fr o m  th a t  q u a r te r  b u t  e x p o r te r s  
lo o k  fo r  im p r o v e m e n t  a t  a n y  t im e .

D O M E S T I C  C O T T O N  G O O D S .— T h e  e x p o r ts  o f  c o t to n  
g o o d s  fr o m  th is  p o r t  fo r  th o  w e e k  e n d in g  A p r .  1 2  w ore 8 ,9 3 9  
p a c k a g e s , v a lu e d  a t  8 0 8 5 ,1 3 5 ,  th e ir  d e s t in a tio n  b e in g  to  th e  
p o in ts  s p e c ifie d  in  th o  ta b le  b e lo w :

New York to April 12—
Great Britain___________________
Other Europo-------------------------------------- 11
C hina__________________________
I n d ia  _________________________________
Arabia________________________________1,818
A frica.............................- ---------------------1.181
West Indies---------------------------------------  834
M exico______________________________  102
Central America--------------------------------  541
South America________________________ 1,313
Other countries-----------------------------------3,100

------- 1!)13------- --------1'912-------
Since Since

Week. Jan. 1. Week. Jan. 1.
. 33 404 42 999
. 11 270 23 442

19,137 6,422 30,920
. 6 6,486 825 7,079
.1,818 10,902 17,278
.1,181 9,088 252 4,909
. 834 12,804 1,190 10,024
. 102 987 01 918
. 541 5,235 679 5,307.1,313 17,369 1,758 22,433.3,100 20,468 291 19,883
.8,939 103,756 11,543 126,792

T h e  v a lu e  o f  th e s e  N e w  Y o r k  e x p o r ts  s in ce  J a n . 1 h a s  
b a a n  $ 7 ,8 5 7 ,8 1 5  in  1 9 1 3 , a g a in s t  $ 8 ,0 0 0 ,9 2 4  in  1 9 1 2 .

T r a d in g  in  m a r k e ts  fo r  d o m e s tic  c o t to n  g o o d s  is q u ie t  
a n d  o f  a  c o n s e r v a tiv e  n a tu r e  o w in g  to  th e  a ssu re d  o u t lo o k  
fo r  a  r e d u c tio n  in  th e  t a r if f . C a n c e lla t io n s  o f  o rd e rs fo r  
d iffe r e n t g o o d s  a re  b e in g  r e c e iv e d  a n d  th e re  is l i t t le  d isp o si
t io n  to  o p e r a te  b e y o n d  im m e d ia te  r e q u ir e m e n ts . J o b b e r s , 
h o w e v e r , c la im  t h a t  t h e y  are  n o t  g e t t in g  c a n c e lla tio n s  fr o m  
th e  r e ta il tra d o  b u t  c o m p la in  t h a t  th e  in te ro st  a m o n g  r e ta ile rs  
in  g o o d s  fo r  F a ll  d e liv e r y  is n o t  so  b r o a d  a s  it  w a s  a  s h o r t  t im e  
a g o . R e p o r ts  o f  c o n c e ss io n s  a re  b e c o m in g  m o r o  fr e q u e n t  
a n d  it  is  e v id e n t  th a t  v a lu e s  a re  w o r k in g  s lo w ly  in  b u y e r s  
fa v o r  o n  m a n y  o f  th o  s ta p le  q u a lit ie s . G in g h a m s  ru le  q u ie t  
w ith  th e  p r in c ip a l d e m a n d  fo r  th e  lo w -p r ic e d  g r a d e s ; b r o w n  
g o o d s  a re  in  fa ir  r e q u e s t , p rice s b e in g  lo w e r o n  s o m e  lin es a n d  
u n c h a n g e d  o n  o th e r s , w h ile  d e n im s  a n d  tic k in g s  h o ld  s t e a d y  
a n d  w e ll so ld  a s  c o m p a r e d  w ith  o th e r  g o o d s . S h e e tin g s  a r e  
o n ly  p u r c h a se d  in  a  s m a ll w a y  w ith  5 -y a r d  u n b r a n d e d  g o o d s  
r e p o r te d  a v a ila b le  a t  bgc a  y a r d  o f f  fr o m  r e c e n t q u o t a t io n s . ‘  
I t  is s ta te d  th a t  4 -y a r d  u n b r a n d e d  g o o d s  c a n  a lso  b o  h a d  a t  
s lig h t c o n c e s s io n s . F in e  a n d  fa n c y  c o t to n s  h a v e  b e e n  a f fe o t -  
e d  b y  th e  ta r iff  a g ita t io n  a n d  a r e  q u ie t , a s  b u y o r s  d o  n o t  c a ro  
to  m a k e  p u r c h a se s  b e y o n d  n e a r b y  d e liv e r y . I n  f a c t ,  v e r y  
fe w  h o u se s  h a n d lin g  c o t t o n  g o o d s  o f  a n y  k in d  a re  m a k in g  
e ffo r ts  to  p la c o  la te  b u s in e s s . P r in t  c lo th s  a n d  c o n v e r tib le s  
a re  m o d e r a te ly  a c t iv e  a n d  e a sie r , fa ir  sa les  ta k in g  p la c o  a t  
c o n c e s s io n s . G r a y  g o o d s , 3 8 Yz in ch  s ta n d a r d , a re  q u o te d  
5 ^ c .

W O O L E N  G O O D S .— M a r k e t s  fo r  m e n ’ s w e a r  a n d  d re ss  
g o o d s  a re  q u ie t  a n d  r e p o r ts  o f  s lo w in g  d o w n  a m o n g  m a n u 
fa c tu re r s  a re  b e c o m in g  m o r e  n u m e r o u s . I t  is  s ta te d  th a t  
la rg e  fa c to r s  d o  n o t  c a ro  to  b e  c a u g h t  w ith  e x te n s iv e  su p p lie s  
o n  h a n d  w h e n  th e  n e w  ta r iff  sc h e d u le s  aro  p a s s e d . C o n 
tr a r y  to  m a n y  e x p e c ta t io n s , h o w e v e r , th e  g e n e r a l u n d e r to n e  
o f  th e  m a r k e ts  r e m a in s  s te a d y  a s ,  so  fa r  a s  c a n  b e  le a r n e d , 
m a n u fa c tu r e r s  aro  a d h e r in g  to  p re se n t q u o ta t io n s .

F O R E I G N  D R Y  G O O D S .— T r a d o  in  lin e n s  is m u c h  
q u ie te r , a n d  a c c o r d in g  to  r e p o r ts , a  n u m b e r  o f  c a n c e lla t io n s  
o f  o rd e rs  a re  b e in g  re c e iv e d  a s  a  re su lt o f  ta r iff  u n c e r ta in tie s  
a n d  b a c k w a r d n e s s  o f  d e liv e r ie s . B u y e r s  a p p e a r  to  b o  o f  th o  
o p in io n  th a t  th o  p ro p o se d  n e w  ta r iff  ra te s  a r e  g o in g  t o  r e s u lt  
in  lo w e r  p rice  le v e ls  a n d  th e re fo r e  a re  h o ld in g  o f f ,  c o n fin in g  
p u rch a se s  to  im m e d ia te  n e e d s . B o t h  d re ss  lin e n s  a n d  h o u s e 
k e e p in g  lin e s  aro  q u ie t . B u r la p s , in  th o  a b s e n c e  o f  a c t iv e  
d e m a n d , ru le  ea sier a n d  w ith lo u t  s p e c ia l fe a tu r e . L ig h t 
w e ig h ts  are  q u o te d  a t  5 .9 0 c  a n d  h e a v y w e ig h ts  a t  8 .5 0 c .

I m p o r t a t io n s  a n d  W a r e h o u s e  W it h d r a w a ls  o f  D r y  G o o d s
T h o  im p orta tion s  an d  w areh ouse w ith d raw als o f  d ry  g ood s  

at th is p o rt  fo r  the w eek  en d in g  A p ril 12 1913 an d  since 
J a n . 1 1913, an d  fo r  the co rresp on d in g  p eriod s o f  last y ea r , 
w ere as fo llow s :
Imports Entered for Consumption for the Weok and Since Jan. 1.

Week Ending ___
April 12 1913. Since Jan. 1 1913. 
Pkys. Value. l‘kgs. Value.

Manufactures of— $ „  $ „ „„
W ool..............................................  425 79,740 10,112 2,544,556
Cotton..........................................  2,319 587,659 48,107 14,070,541
Silk ........... - .............................  989 438,377 22,910 10,233,171
F lax ...........- ...............................  1,714 301,077 35,887 7,391.048
Miscellaneous..............................  2,511 194,072 53,123 5,319,962

Total 1913..............................   7,958 1,600,925 170,139 39,559,878
Total 1912................................ 14,022 2,534,119 178,532 37.507,703

Warehouse Withdrawals Thrown Upon the Market.
Manufactures of— . nn,  . . .Wnnl   246 58.611 4,115 993,455

C o t t o n ' ' : ..................     499 133 666 10.558 3,132,890
Silk _________ _________  209 83 759 2,768 1,193,287
F l a x " " : . ...................1.............  433 98,709 8,704 1.890,250
Miscellaneous.................. H U : 5,718 110.569 42,064 1.681,819

Total withdrawals___ ______  7,105 491,314 68,209 8,891,701
Entered for consumption.............. 7,958 1,600,925 170,139 39,559,878

Total marketed 1913..............15,063 2,092,239 238,348 48,451,579
Total marketed 1912________21,157 3,105,954 265,066 46,987,491

Imports Entered for Warehouse During Same Period.
Manufactures of— _  _________

W o o l. . . .......................................  320 65,197 6,117 1.22/.809
C otton.......................................... 569 158,314 11.083 3,103,069
Silk................................................ 199 78,975 2,696 1,055,714
F lax .............................................  912 141,487 10,517 2,184,050
Miscellaneous________________  1,050 59,717 53,150 i ,683,719

Total........................................  3.050 503,690 82,563 9.254,361
Entered for consumption________  7,958 1,600,925 170,139 39,559,878

Total imports 1913.................. 11,008 2,104,615 252,702 48,814,239
Total imports 1912.................. 24,016 3,312,979 276,776 46,315.017
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News Item s.
Baton Rouge, La.— Election on Commission Form of 

Government.—New Orleans papers state that an election will 
bo held May 13 to vote on the question of establishing the 
commission form of government.

Bayonne, N. J.— Commission Government Rejected,.— At 
an election held April 15 the voters defeated for a second time 
tho plan to establish a commission form of government. At 
the first olection, in June 1911, tho proposition received 
2,212 votes “ for”  and 2,217 “ against.”  At last Tuesday’s 
election the vote was 2,927 “ for”  and 3,226 “ against.”

Bordentown, N. J.— Commission Government Adopted.—  
Tho voters on April 15 approved the plan to establish the 
commission form of government. Tho vote is reported as 
335 to 157.

H am ilton C ounty, T en n .— Commission Plan of Govern
ment Defeated.—An election held April 8 resulted, it is said, 
in the defeat of the proposition for a commission form of 
government for the county.

Hoboken, N. J.— Commission Plan Defeated.— By a vote 
of 2,988 “ for”  to 3,391 “ against” , tho plan to establish a 
commission form of government was defeated for a second 
time on April 15. At an election held in Juno 1911the ques
tion received 2,969 votes “ for” and 4,922 against.

Japan — Neiv Loan.— Official announcement was made 
April 16, it is stated, that a $38,500,000 5% loan, of which 
$35,000,000 is to redeem railroad bonds, will be floated in 
Paris.

Jersey City, N. J .— Commission Form of Government 
Approved.—An election held last Tuesday (April 15) resulted

fnvnp nnmntimr Hio “ W e lsh  Ant ”  nrnvidinp' a eom m is-

g o v o r n m o n t  w a s  r e je c te d  b y  a  v o t e  o f  1 1 ,5 8 5  “ f o r ”  to  1 3 , 
0 6 8  “ a g a in s t .”

New Jersey.— Amendment to Savings Bank Investment 
L a w .— C h a p te r  2 4 3 ,  L a w s  o f  1 9 1 3 , a p p r o v e d  A p r i l  3 ,  p r o 
v id e s  th a t  s a v in g s  b a n k s  m a y . in v e s t  in  b o n d s  o f  a n y  r a ilr o a d  
o r  d o c k  c o m p a n y  o f  N e w  J e r s e y , se c u re d  b y  firs t m o r tg a g e  
o n  te r m in a l o r  d o c k  p r o p e r ty  fr o n t in g  o n  th e  H u d s o n  R iv e r , 
a n d  h a v in g  a n  a sse sse d  v a lu e  fo r  th e  p u r p o se  o f  ta x a t io n  m  
e x c e ss  o f  th e  a m o u n t  o f  th e  e n tire  issu e  o f  b o n d s , a n d  u se d  
a n d  o c c u p ie d  a s a  d o c k  o r  te r m in a l b y  a n y  r a ilr o a d  c o m p a n y  
n o w  o p e r a tin g  in  th o  S t a t e . T h e  A c t  ju s t  p a s s e d  c h a n g e s  
s u b -d iv is io n s  I V .  a n d  V I .  o f  S e c t io n  3 3 ,  C h a p te r  1 9 5 , L a w s  
o f  1 9 0 6 , to  r e a d  a s  fo llo w s , th e  n o w  w o rd s b e in g  it a lic iz e d ,
a n d  th o se  e lim in a te d  b e in g  p la c e d  i4n  b r a c k e ts :

IV . In tho bonds of any county, township, municipality or.school.dis
trict o f  this Stato issued pursuant to the authority o f  any law o f,this State, 
provided, such county, township, municipality or school district s ^ l l  not, 
within tho five years next preceding, havo defaulted in the payment or 
any part o f either principal or interest o f any legal debt or obligation 
thereof; and provided further, tho total indebtedness o f any borough or 
villago does not exceed 10% o f its assossod valuation, and. such school dis
trict bonds aro by law charged upon all the property o f the inhabitants or 
such district or in any interest-bearing obligation [(other than obligations 
com m only known as improvement certificates)] issued by the county [city, 
county, town, township, borough or village] in which such bank is situated* 
or by any city, town, township, borough or village m  such county.

V I, In first mortgage bonds issued, guaranteed or assumed by [of] any 
railroad company which has paid dividends o f not less than 4%  per annum 
regularly on its on tire capital stock for a period o f not loss than live years 
noxt previous to tho purchase o f such bonds, or in any consolidated moi t- 
gago bonds issued, guaranteed or assuihed by [of] any such company autiior- 
fzed to be issued to retire tho entire bonded debt o f such company , or in the 
bonds o f any railway terminal or dock company of this btate, seturc^ ^  Jlrsc. 
mortgage on terminal or dock property fronting on the Hudson Kiver ana 
having an assessed value for the purpose o f taxation m  excess o f the amount oj 
the entire issue of bonds, and used and occupied as a dock or terminal by any 
railroad company now operating in this State.

New York State.— Charges Against Senator Stilwell Not 
Sustained.— B y  a  v o te  o f  2 8  to  2 1  th e  S ta t o  S c n a to  o n  A p r .  1 5 ,  
h a v in g  b e fo ro  it  th o  re p o rt o f  its  J u d ic ia r y  C o m m it t e e , w h ic h  
h a d  in v e s t ig a te d  th e  e x to r t io n  c h a r g e s  m a d e  b y  G o o r g o  I I .  
K e n d a l l ,  P r e s id e n t o f  th o  N o w  Y o r k  B a n k  N o t e  C o . ,  a g a in s t  
S o n a to r  S t i lw e ll, d e c id e d  th a t  o ffic ia l m is c o n d u c t  o n  th e  p a r t  
o f  th o  la tte r  h a d  n o t  b e e n  e s ta b lis h e d . T h is  m a t t e r  is r e 
fe rre d  to  m o re  fu l ly  in  o u r  “ L e g is la t iv e  B a n k in g , a n d  t m a n -  

’ c ia l N o w s ”  o n  a  p re c e d in g  p a g o .
Portland, Ore., Improvement Bonds Held to be Legal Invest

ments for New York Savings Banks.— I n  a n  o p in io n  d a te d  
A p r i l  5  th o  A tt o r n o y -G o n e r a l , T h o s . C a r m o d y , h o ld s  th a t  
im p r o v e m e n t  b o n d s  o f  th o  c i t y  o f  P o r t la n d , O r o ., issu e d  
p u r s u a n t  to  S e c tio n  3 8 3 - A  o f  th o  c i t y  c h a r te r  aro  le g a l in 
v e s tm e n ts  fo r  s a v in g s  b a n k s  in  N o w  Y o r k  S t a t o . A f t e r  
q u o t in g  th o  p r o v is io n s  o f  S e c t io n  1 4 6  o f  th o  B a n k in g  L a w ,  
M r .  C a r m o d y  s a y £  .

From tho certificates o f tho Secretary o f State o f Oregon, the City Auditor 
o f  Portland, tho Clerk o f School District N o. 1, tho Clerk o f the Port of 
Portland and tho County Clerk of Multnoniah C ounty, It appears that said 
city  has mot tho requirements o f said statute quoted above, w 1 I f f } ]  “ 
exception that tho said improvement bonds m ay not bo considered bonds 
o f  tho city within tho meaning o f  the statute. . . .Upon thisuuestion I havo before me a copy o f tho opinion o f the Attornoy- 
Goneral o f  the United States dated March 2 1912 in which it is given as his 
opinion that said bonds aro public bonds supported by tho general taxing
P°Said°Sectfon1 '$83-A  o f tho charter o f tho city o f Portland provides In 
substanco that upon certain conditions the owners o f property assessed for 
stroot improvements or tho construction o f sewers may arrange to pay the 
amounts assossod in ten equal installments, and that all unpaid.assess
ments and interest thereupon remain a lien upon tho property in favor of
tKftCfurthor provides as follows: “ The city shall by  ordinance authorize 
tho issuanco of its bonds * * * equal to tho total amount o f  the unpa d
assessment for such inprovements and sowdrs * * *. Each o f said
bunds * * * shall havo distinctly and plainly inscribed or printed
ouitho face thereof the registered number and the words Improvement

B ond,”  with the name o f the city o f  Portland,”  and “ bo advertised for sale 
and sold * * * and the proceeds theroof shall be paid by  tho purchase
to tho Treasurer o f  the city and * * * credited to tho respective
street improvement and sewer funds * * * and the accrued interest
and premium * * * to the general fund o f the city, the fund frornwhich
interest is paid on street and sewer warrants'or tho improvement bond sink
ing fund, as tho council shall d irect." . ,, , ,

The said city is therefore authorized by its charter to issue these bonds. 
B y their terms it appears that the city agrees and promises to pay the prin
cipal and interest thereon, that they are made redeemable at the office o f  
the Treasurer at the option o f the city upon tho payment o f  the face value 
with accrued interest, and that the faith and credit o f  the city arc pledged 
for tho fulfillment o f  these conditions. They are signod by the M ayor and 
Auditor o f said city and tho corporate seal affixed thereto.

While special funds are provided there is no requirement that these bonds 
must be paid out o f  the same, and it is clearly evident from their terms that 
the city has obligated itself generally for their payment. ,

I am therefore o f the opinion that these bonds constitute a portion o f the 
general indebtedness o f  the city o f  Portland and are, so far as Slid Section 
146 of the Banking Law is concerned, legal investments for the savings banks 
o f this State. .

I have, however, no information beforem eas to the amount o f said bonds 
proposed to bo issued, and in this connection I call attention to the fact 
that the total indebtedness o f said city .exclusive o f water bonds and sink
ing funds, amounts to 817,939,767 11, while 7%  o f the city ’s assessed valu
ation is 821,629,265 40, leaving comparatively a small margin for tho issu
anco o f bonds within the 7%  limitation o f tho statute.

Norwood, Ohio.— Commission Form of Government
Adopted.— Local papers stato that the question of establish
ing the commission form of government carried at an elec
tion held April 16.

Petersburg, Menard County, 111.— Commission Form 
of Government Defeated.— The commission form of govern
ment was defeated, reports state, at an election held April 15.

Philadelphia, Pa.— Court Ruling on Question of Releasing 
City from School Debt.— Judge Willson in Common Pleas 
Court N o. 4 on April 14 rendered a decision sustaining the 
right of the city in figuring its borrowing capacity to deduct 
tho debt recently assumed by the Board of Education under 
the new School Code. V . 96, p. 664. The Court admits 
however, that the question is not free from doubt, and says:

Wo reach the conclusion thus expressed more readily because we assume 
that, for the protection o f prospective purchasers o f tho proposed loan, as 
well as o f the city, our judgment will be taken by appeal to a higher court 
for final decision. Such a courso would seem to bo as necessary, under the 
circumstances and the importance of tho case, as that the matter should 
havo been brought before us for consideration and docision.

Portland, Ore.— Improvement Bonds Legal Investments 
for New York Savings Banks.— See preceding item under 
“ Now York State.”

San Francisco, Cal.— Plan to Acquire Spring Valley Water 
Plant by Condemnation Proceedings.— An agreement has been 
reached between the city and the Spring Valley Water Co. 
on a plan of condemnation proceedings, as outlined below:

First— The City Engineer shall ascertain what properties belonging to 
the company are nocessary for a water supply for the c ity .

Second— Upon completion o f this report tho city shall commence an ac
tion in the Superior Court to condemn those properties found necessary 
for a water supply. , , , _ ,

Third— The company will consent to the condemnation by the city o f 
tho.'properties described in the complaint filed by tho city.

Fourth— The parties to the action agreo to waive trial by jury and to try 
the caso before three judges o f the Superior Court o f the Stato o f California, 
to be selected by unanimous approval o f the Advisory Water Committee 
and tho committee representing the com pany. .

Fifth— Tho action shall be commenced and hi.,all respects prosecuted in 
accordance with tho law and rules o f practice relating to cases under tho law 
of eminent domain, and each party agrees to avoid dilatory tactics.

Sixth— Either party m ay appeal from tho judgm ent, if dissatisfied with 
tho same, but the appeal must be taken immediately upon entry o f judg
ment, and shall be prosecuted diligently.

Seventh— The Board o f Supervisors shall submit to tho voters the pur
chase o f tho properties at the price determined by final judgment in tha 
action, and shall submit the issuance o f bonds to pay the purchase price.

Sao Paulo, Brazil.— Bonds Oversubscribed—  Cable ad
vices from London report that subscription lists opened 
April 15 for £4,000,000 5 %  Treasury bonds were closed 
within an hour of the opening, there being a large number of 
applications. The bonds, which were offered by Henry 
Schroeder & Co., are part of the £7,500,000 loan referred 
to in V. 96, p. 890.

Union Hill, N. J.— Voters Reject Commission Plan.—A  
proposition to adopt tho commission form of government 
was defeated at an election held April 15 by a vote of 433 
“ for” to 1,157 “ against.”

Bond C alls and R edem ptions.
Albington Township, Montgomery County, Pa.—

Bond Call.— Payment will be made M ay 1 by tho Jenkintown 
National Bank, Jenkintown, Pa., of bonds Nos. 7, 8 and 9, 
loan of 1907, class “ A .” Denom. SI,000.

Cheltenham Township, Pa.— Bond Call.— Payment will 
bo made M ay 1 at the Norristown Trust Co., Norristown, 
Pa., of bonds, series of 1903, Nos. 1 to 80 incl., for $1,000 
each, dated M ay 1 1903. New bonds to redeem this issue 
are being offered for sale on M ay 1. iSJj

Bond Proposals and Negotiations this week 
have been as follows:

ABERDEEN, Chehalis County, W ash.— BO N D  ELECTION.— An 
election will be held M ay 13 (date changed from A pril 8—-V. 96. p. 963), 
reports state, to submit to a vote the proposition to issue Wishkah bridge 
bonds.

ADAMS COUNTY (P. O. W est Union), Ohio.— BOND S A L E —  On 
April 11 tho 821,000 5 lA  % 20-year (avge.) funding bonds (V . 96, P -9 6 3 ) 
wero awarded to tlio First Nat. Bank o f West Union for $21,888 (104.19) 
and int. Othor bids follow:
J. 1». O ’Brien & C o ., B oston .$22,4751Spitzor, Rorick & C o ., Tol$22,011i25 
Breed,Elliott & Ilarrison.Cin. 22,1551 Mayer.Deppo&Walter.Cin 21,476 71

All bids, except purchaser’s, wero conditional.
AKRON CITY SCHOOL DISTRICT, Ohio.— BOND SALE.— On 

April 15 the $25,000 4 H %  2H £-yr. (av.) school-equip. and constr. bonds 
(V. 96, p. 1338) were awarded, reports state, to Iloohler & Cummings of 
Toledo for 825,037 50, less $975 for expenses.

ALAMO SCHOOL DISTRICT (P. O. Alamo), Crockett County, 
Tenn.— BONUS VOTED.— A  favorable vote was cast at tho election held 
April 8 on tho proposition to issue $122,000 10-16-yoar (opt.) site-purchase 
and construction bonds at not exceeding 5 f i%  Interest (V . 96, p . 963).
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A L B A N Y, N . Y .— BONDS AUTHOR!ZED.— Local papers stato that an 

ordinance was passed on April 11 providing for tho issuanco o f $450,000 
street-improvement bonds.

ALBIA  SCH O OL D IS T R IC T  (P. O. A lb ia ), M onroe C ounty , Iow a .—•BOND SALE.— W o are advised by the Secy.Board o f Education, under dato 
o f April 11. that this district has disposed of an issue or $5,000 bonds to 
local investors.

ALLEN H U RST, M on m ou th  C ou n ty , N. J .— BONDS NOT SOLD.—  
N o sale was made on April 12 o f the $20,000 5%  30-year beach-impt. bonds 
offered on that day.

A N IT A  SCH O OL D IS T R IC T  (P. O. A n ita ), Cas3 C ou n ty , Iow a .—BONDS VOTED.— According to reports, this district recently voted $32,000 
school bonds.

A N T IO C H , BETHLEHEM AND NEW  PROVIDENCE C O N SO LI
DATED SCH O OL D IS T R IC T , D arlin tgon  C ounty , So. C aro.— BONDS VOTED.— An election held April 9 resulted in favor o f tho question o f issuing 
$9,500 school-construction bonds, by a vote o f 80 to 18.

A TH EN S, A th en s  C ou n ty , O h io .— BOND SALE.—On April 14 tho 
two issues o f 5%  coupon paving assessment bonds, aggregating $2,330 
(V . 96, p. 964), were awarded to tho Athens N at. Bank. Athens, for 
$2,342 12 (100.52) andint. A bid o f  $1,487 50 for tho $1,480 President and 
Congress Sts. bonds was received from J. O. Sheridan o f Athens.

A T L A N T IC  C IT Y , N. J .— BOND SALE.— W e are advised that this city 
has disposed o f the following 4J^% gold bonds:
$6,000 city-hall bonds. Duo Jan. 1 1933.
12.000 paving bonds. Due July 1 1922.
40.000 fire-house bonds. Due Jan. 1 1948.

Interest J . & J.
A T L A N T IC  CO U N TY (P. O. M ay’ s L a n d in g ), N. J .— BOND SALE. 

— On April 12 the $75,000 5% coupon or reg. almshouse-construction bonds 
(V . 96, p. 964) were awarded to It. M . Grant & C o. o f  N . Y . at 106.30. A 
bid o f 106.27 was received from tho Equitable Trust C o. o f  Atlantic City. 
Donom. $5,000. Date M ar. 1 1913. Int. M . & S. Duo $15,000 yearly 
M ar. 1 from 1953 to 1957, inclusive. •

A U G U STA , K en n eb ec C ou n ty , M e.— BOND SALE.— An issue o f 
$15,000 refunding bonds wero sold on Feb. 15, we aro advised.

B A R B E R T O N , Sum m it C ou n ty , O h io .— BOND SALE.— On April 14 
tho two issues o f 5%  Storm Sower District N o. 3 bonds, aggregating $43,500 
(V . 96, p . 1038), wero awarded to Spitzer. Itorick & Co. o f  Toledo at par 
and int. Hoehler & Cummings o f  Toledo submitted a bid o f  $43,535, but, 
being a conditional one, it was not considered.

B A R T O W  CO U N TY (P. O. C artersville), G a.— BOND ELECTION.—  
Local papers stato that an election will be held M ay 10 to decide whether 
or not this county shall issuo $400,000 road and bridge bonds (V. 95, p.300).

B EARDSLEY SCH O OL D IS T R IC T , K ern  C ounty , C al.— BOND 
SALE.— On April 10 tho $20,000 6%  2 -ll -y r . (ser.) school bonds (V. 96, 
p. 1038) wero awarded to tho First N at. Bank o f Barnosvillo, O ., at 100.88.

BELLEVUE, H u ron  C ou n ty , O h io .— BOND OFFERING.— Proposals 
will bo received until 12 m . M ay 10 by T . M . W eaver, Auditor, for $1,495 40 
6%  coupon Kilbourne St. special assessment bonds. Auth. Sec. 3914, Gen. 
Code. Denom. $149 54. Date M ar. 1 1913. Interest annual. Duo 
$149 54 yearly on M ar. 1 from 1914 to 1923, incl. Certified check on some 
bank, other than the ono making tho bid, for 5% o f bonds bid for, payablo 
to C ity Treasurer, required. Bonds to bo delivered and paid for within 
10 days from time o f award. Purchaser to pay accrued interest.

B ERRIEN  C O U N TY (P. O. St. J oseph ), M ich .— BONDS VOTED .—  
The proposition to issue $500,000 15-year road bonds (V. 95, p. 1761) 
carried, reports state, at a recent election by a vote o f 4,909 to 4,764.

B IG  H O R N  C O U N TY SCHOOL D IS T R IC T  NO. 1G (P. O. F oster), 
M on t.— BOND OFFERING.— Proposals will bo received until 2 p. m. 
Juno 17 for $1,200 school-building and equipment bonds. Int. semi 
annually at office of County Treas. or in N. Y . C ity. Bonded debt, $3,000; 
assessed valuation 1912, $389,722; 1913 (cst.), $500,000.

B I J O U  I R R I G A T I O N  D I S T R I C T  (P . O . F o r t  M o r g a n ) , M o rg a n  
C o u n ty , C o lo .— BOND OFFERING.— This district is again offering for 
salo the $124,000 6%  bonds offered without success on Dec. 2 (V . 96, p . 79).

B L O U N T  C O U N T Y  (P . O . O n e o n ta ) ,  A la .— BONDS VOTED.—  
According to unofficial returns, the proposition to issuo tho $150,000 5% 
30-year road-construction bonds (V . 96, p . 811) received a favorablo voto 
at the election held April 3.

B L U E  I S L A N D , C ook  C ou n ty , 111.— BONDS VOTED.— Reports stato 
that this place recently voted to issue $30,000 refunding sanitary-dist. bds.

B O I S E  C O U N T Y  S C H O O L  D I S T R I C T  N O . 14 , I d a .— BOND 
OFFERING.— At 2 p .m . April 22 tho Trustees will offer for sale in M ontour 
$6,700 6%  coupon building bonds. Dato April 1 1913. Int. semi-annually 
at office o f  County Treasurer or in Now York C ity. Due in 20 years, opt. 
after 10 years. Cert, check for $150 roquired. W . J. Shillings is Dist.Clk.

B O N H A M  S C H O O L  D I S T R I C T  (P . O . B o n h a m ) , F a n n in  C o u n t y ,  
T e x .—•BONDS VOTED.— A t tho election held April 8 the question o f issuing 
the $75,000 high-school-construction bonds (V . 96, p . 1038) carried, 
according to local newspapers.

B O S T O N , M a ss .— LOANS AUTHORIZED.— City Council on April 16 
passed orders providing for loans aggregating $1,375,000, including $300,000 
for highways, $600,000 for sewers, $175,000 additional for tho higli-pressuro 
water service for fire-fighting purposes, $50,000 additional for the East 
Boston Branch Library .and $75,000 for the Chelsea South Bridge.

B R I D G E P O R T , F airfie ld  C o u n ty , C o n n .— BOND SALE.— W o are 
advised by tho C ity Treasurer that this city has disposed o f $18,000 4 %  
flro-houso bonds. Dato Jan. 2 1913. Due $1,000 yearly.

B R U N D A G E  S C H O O L  D I S T R I C T , K e r n  C o u n ty , C a l .— BOND 
SALE.— On M ar. 8 tho $3,500 6%  4-year (avge.) building bonds (V. 96. 
p . 665) were awarded to B. Brundago at 100.50. Denom. $500. Dato 
Feb. 4 1913. Interest F . & A .

B U F F A L O , N . Y .— BONDS AW AR D E D  IN  PART.— Ot tho five issues 
o f 4M %  reg. or tax-freo bonds, aggregating $713,000 (V. 96, p. 1110), 
$475,200 wero awarded to the Columbia Nat. Bank o f Buffalo at 100.025. 
A bid of par was received from tho Central Nat. Bank o f Buffalo for tho 
$200,000 grade-crossing and $55,000 park bonds. N o bids wero received 
for tho $238,000 Bird Ave. sewer refunding bonds.

C A D IL L A C , Wexford C o u n ty , M ic h .— BONDS VOTED.— A  recent 
election resulted in favor o f a proposition to  issue $ 3 0 ,0 0 0  sower bonds. 
T h o voto is reported as 74 8  to 7 1 7 .
 ̂ C A L H O U N  C O U N T Y  (P . O . R o c k w e ll C ity ) , Io w a .— BOND OFFER
IN G.— Proposals will bo received until 1 p. m . April 29 by O. O. Dixon, 
Co. Aud., for $125,000 4 'A%  10-20-yr. (opt.) court-houso bonds (V . 96, 
p. 150). Denom. $1,000. Dato April 1 1913. Int. A . & O.

C A M B R ID G E , M a ss .— TEMPORARY LOAN.— On April 16 a tempo
rary loan or $200,000, duo Oct. 10 1913, was awarded to Loring, Tolman & 
Tupper o f Boston at 4.44%  discount a nd$ l premium.

C A M D E N , C a m d e n  C o u n ty , N . J  .— BOND OFFERING.— Proposals 
will be received until 8 p. m. Apr. 21, it is stated, by J. A . Mather Jr., 
Chairman Financo Committeo, for $25,000 4%  20-yr. firo-dept. bonds. 
Certified check for 2%  required.

C A R T E R E T  C O U N T Y , N o . C a ro  .— BOND OFFERING.— Proposals 
will be received until 12 m. M ay 17 by the highway commission (P. O. 
Morehead City) for $13,000 5%  coup. 42-yr. Morehead City and Nowport 
townships road bonds. Denom. $1,000. Cert, check for $500 required.

C A S S  C O U N T Y  (P . O . P la t t3 m o u th ) ,  N e b .— BONDS VOTED.— T h o  
proposition to Issuo $ 1 2 ,0 0 0  county-Jail-construction bonds carried, reports 
sta to . a t  an election held A p ril 8 .  T h o  v ote  was 1 ,9 20  to  1 ,6 6 7 .

C E D A R H U R S T , N a s s a u  C o u n ty , N . Y .— BOND SALE.— On April 14 
the $30,000 12-yr. (av.) gold street-lmpt. bonds (V . 96, p. 1110) wero 
awarded to Adams & C o. of N . Y . as 4.70s for $30,067 (100.223) and int.
Other bids follow:
Parkinson & Burr, New Y ork________________$30,031 00 for 4.70s
Harris, Forbes & C o ., New York---------------------  30,054 30 for 4.75s
Douglas, Fenwick & C o ., Now York_________ 30,052 00 for 4.75s

CEN TRAL C IT Y  SCH O OL D IS T R IC T  (P. O. C entra l C ity ), M er
rick C ou n ty , N eb.— BONDS NOT SOLD.— N o salo has been mado o f tho 
$55,000 4 H %  high-school-buildlng bonds offered on M ar. 20 (V . 96, p . 
811). Denom. $500. Duo 1938, subject to call after 1923. J <

CENTER SCHOOL TO W N SH IP, M arion C ou n ty , I n d .—BOND OFFERING.— Proposals will bo received until 9 a. m. M a y '9 by II. C . Schroe- 
der, Trustee, for $45,000 4M % 1-15-year ser. school bonds. Denom

$500. Date July 15 1913. Cert, check on a Marion C o. national bank fo r  
$500, payable to said Trustee, required.

CHANUTE, Kans.— BOND ELECTION .— A vote will be taken April 23 
on tho question o f issuing $110,000 school bonds, according to local papors.

CHARLES CITY COUNTY (P. O. Charles City), Va.— BONDS PRO
POSED.— According to reports, this county will soon issuo $50,000 road- 
construction bonds.

CHARLESTON INDEPENDENT SCHOOL DISTRICT (P. O
C harleston ), K anaw ha C ounty , W. V a.— BOND SALE.— On April 15
the $300,000 5%  25-34-yr. (opt.) coup, sito-purchaso and bldg, bonds, bids 
for which were receivod on April 8, but taken under consideration (V. 96, 
p. 1110), wero awarded to Mayer, Doppo & Walter o f Cincinnati at 100.31 
and int. Other bids follow:
Prov.Sav.Bk.&Tr.Co.,Cin.*.$301,6501 Harris, F orbes*  C o., N .Y.a$300,750 
Union Sav.Bk.& Tr.Co.,C in. 300,810 |Farson, Son & C o., C h ic - . a300,081 

*Bid not in conformity with conditions o f advertisement- was not con
sidered. a Bids received too late to bo considered.

CHATFIELD TOWNSHIP (P. O. Chatfield), Crawford County, 
Ohio.— BOND OFFERING.— Proposals will be received until 12 m. M ay 12 
by S. T . Clady, Twp. Clerk, for $10,000 5% pike road irnpt. bonds. D o
nom. $500. Date Juno 1 1913. Int. M . & S. Duo $500yrly .on Mar. 1, 
from 1919 to 1938 inch Cert, check or cash for $100, payablo to Tw p. 
Treas., required. Bonds to bo delivered and paid for within 10 days from 
time o f award. Purchaser to pay accrued interest.

CHELTENHAM TOWNSHIP (P. O. Ogontz), Montgomery County, 
Pa.— BOND OFFERING.— Proposals will be received until 5 p . m . April 22 
by H . L. M urphey, Township Treasurer, for $110,000 4J4% 10-30-yoar 
(opt.) coupon tax-free bonds. Denom. SI,000. Theso securities are 
issued to redeem a like amount o f bonds called for payment M ay 1.

The official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.

CHEROKEE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Gaff
ney), So. Caro.— BOND SALE.— On April 10 tho threo issuos o f 5%  20- 
year gold coupon bonds, aggregating $30,000 (V. 96, p. 891), wero awarded 
to Cutter, M ay & Co. o f Chicago for $30,277 (100.923), interest and blank 
bonds. Other bids follow
Weil, Roth & C o., Toledo— $30,255, interest and blank bonds.
R . M . Grant & C o., N . Y .— $30,144, interest and blank bonds.
Farson, Son & C o., N . Y .— $30,081, less cost of legal expenses.
Spitzer, Rorick & C o., N . Y .— $30,000 and blank bonus.
II. C . Speer & C o., Chicago.— $30,000, int. and blank bonds, less $650 for 

expenses.
Security Trust C o., Spartanburg, S. C .— $30,250, int. and blank bonds. 
Mayer, Deppo & Waltor, Cincinnati— $30,000, intorost and blank bonds, 

less $600 for legal expenses.
CONSHOHOCKEN SCHOOL DISTRICT (P. O. Conshohocken), 

Montgomery County, Pa.— BOND OFFERING.— Proposals will be re
ceived until 8 p . m. April 28 by R . N . Campbell, Chairman o f Finance 
Committeo, for $43,000 4M %  coupon or regis. building and funding tax- 
freo bonds. Donom. SI,000. Dato M ay 1 1913. Int. M . & N . at the 
Tradesmen’s National Bank o f Conshohocken. Duo in 1918, 1923, 1928, 
1933 and 1943. Certified check for 5% o f bonds bid for, payablo to School 
District, required. Bonded debt, $20-,000. Floating debt (including issue 
now offered), $8,500. Assessed valuation 1913, $3,250,000.

CONYERS, Rockdale County, Ga.— BOND SALE .— On Fob. 27 tho 
$60,000 5%  water and sower bonds voted July 20 1912 (V . 95, p. 249) wore 
awarded to J. H. Flilsman & Co. of Atlanta at par. Denom. $500. Dato 
Jan. 1 1913. Int. annually on Jan. 1. Duo $2,000 yearly on Jan. 1 from 
1914 to 1943, inclusive.

CORONA SCHOOL DISTRICT, Riverside County, Cal.— BONDS 
VOTED.— An election held April 12 resulted in a vote o f 90 to 4 in favor o f 
the question o f issuing the $9,000 5%  athletic-grounds-purchase bonds 
(V. 96, p. 964).

COSHOCTON, Coshocton County, Ohio.— BOND SALE.— On April 
15 tho two issuos o f 4 XA %  street-impt. bonds, aggregating $12,000 (V . 96, 
p. 891). wero awarded to the C ity Water Works Sinking Fund at par and 
int. There wero no other bidders.

COVINA, Los Angeles County, C al.— BONDS NOT SOLD.—N o  salo 
was mado on March 18 o f an issue of $16,000 5% sower bonds offered on 
that day. ,

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND SALE.—  
On April 12 tho $11,223 4'A %  coupon Stone Road impt. bonds (V . 96, p . 
812) were awarded to tho Otis C o. o f Cleveland at par.

DAYTON, Ohio.— BOND OFFERING.— Proposals will bo received 
until 12 m . M ay 12 (time extended from April 14) by G . W . Bish, City 
Auditor, for tho following 5%  coup, assess, bonds (V. 96, p . 964):
$4,700 Cincinnati St. im pt. bonds. Denom. (4) $1,000, (1) $700. Duo 

$700 on M ar. 1 1915 and $1,000 yearly on M ar. 1 from 1916 to 
1918 incl. and $1,000 on Mar. 1 1920.

1.500 Daller St. impt. bonds. Denom. $1,000 and $500. Duo $500 
Feb. 1 1916 and $1,000 Feb. 1 1918.

6.500 Dist. N o. 8 sower bonds. Denom. (6) $1,000 and (1) $500. Due
$500 Feb. 1 1915 and $1,000 on Fob. 1 in 1917, 1918. 1919, 1921. 
1922 and 1923. ____  _

1,300 Gillespie St. impt. bonds. Donom. $500 and $800. Duo $500
Fob. 1 1915 and $800 Feb. 1 1918. _

2,900 Glendale A ve. impt. bonds. Denom. (2) $1,000 and (1) $900. Due 
$900 Fob. 1 1916 and $1,000 Feb. 1 1917 and 1918.

5,800 M cDonough St. paving bonds. Donom. (5) $1,000 and (1) $800. 
Duo $800 Fob. 1 1914 and $1,000 on Feb. 1 in 1916, 1918, 1920, 
1922 and 1923. . , „  ,

Bonds aro all dated Feb. 1 1913 except tho $4,700 Cincinnati St. issue, 
which is dated M ar. 1 1913. Int. seml-ann. in N . Y . Cert, check on a 
national bank for 5%  o f bonds, payablo to City Auditor, required.

DEXTER, Chaves County, N. Mex .— BONDS VOTED.— Tho olectlon 
held April 1 resulted in favor o f the quostioh o f issuing tho $9,500 5%  20-50- 
yr. (opt.) water-works bonds (V. 96, p . 965). Wo aro advised, however, 
that tho election has been declared illegal, and that tho bonds will not be 
voted on again until 1914.

DOUGLAS COUNTY (P. O. Omaha), Neb.— BOND ELECTION  
PROPOSED.— Wo aro advised by the County Clerk under dato o f April 16 
that tho Stato Legislature has passed a bill providing for tho issuanco of 
$1,000,000 bonds for rebuilding territory dovastatod by the recent tor
nado. Wo aro advised, however, that tho proposition has to bo submlttod 
to a voto o f tho people and that tho Co. Coinm ’rs havo taken no action as 
yet toward calling an election.

DYER COUNTY (P. O. Dyersburg), Tenn .— BONDS AUTHOR
IZED.— An ordinanco was passed M ar. 27 providing for tho issuanco of 
$75,000 5%  coupon refunding bonds. Denom. $1,000. Date April X 
1913. Int. A . & O. at Trustees’ offico. Duo April 1, 1933; subject to 
call $5,000 each year after April 1 1918.

ELGIN, Bastrop County, T ex .— BOND ELECTION.— An eloctlon 
will be hold Apr. 22 to submit to a voto the proposition to issuo $15,000 5%  
20-40-yr. (opt.) road, bridge and street-impt. bonds. Int. ann.

ELK CITY, Montgomery County, Kans.— BONDS DEFEATED.— 
Tho question of issuing sewer and water-works bonds was detoatod, re
ports stato, at a recent election.

EMPORIA, Lyon County, Kan.— BONDS AUTHORIZED.— An ordi
nance has recently been passed providing for the issuance or $3,650 86 
coup, special impt. bonds series N o. 2. Denom. (9) $36.), (1) $365 86. 
Int. A . & O. at office o f Stato Treas. Duo $365 yrly. on April 1 from 1913 
to 1921 inch and $365 86 on April 1 1923.

EUGENE, Lane C ou n ty , Ore.— BONDS VOTED.—'According to local 
newspaper reports, tho proposition to issuo $100,000 watcr-works-impt. 
bonds received a favorablo voto at tho election held April 7.

EVERETT, Middlesex County, Mass.— BIDS.— Tho othor bids re
ceived on April 10 for tho loan o f $50,000 duo Oct. 20 1913, awarded on 
that day to Loring, Tolman & Tupper o f Boston at 4.65%  discount (V . 90, 
p. 1111), wero
Blako Bros, o f Boston— 4.6S% discount and 75 conts promlum.
Old Colony Trust C o. o f Boston— 4.72% discount and 10 cents promlum.
E. T . Harrington & C o.— 4.75% discount aud $3 premium.
Curtis & Sanger o f Boston— 4.77% discount.
It. L. Day & Co. o f Boston— 1.79% discount.
Estabrook & Co. o f Boston—4.80%  discount and $2 25 premium.
F. S. Moseley & C o. o f Boston— 4.82% discount and 25 cents premium. 
W ildoy Savings Bank— 4.84% discount.
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FAIR VIEW, Guernsey County, Ohio.— BOND OFFERING.— Pro

posals will bo received until 12 m. M ay 15 by Ross P. Jordan, VII. Clerk, 
for $2,500 4 A %  sito-purchaso and municipal-building-erection bonds. 
Auth. Sec. .1939, Gen. Code. Denom. $250. Date April 1 1913. Int. 
A . & O. beginning Oct. 1 1913. Due $250 each six months from April 1 1914 
to Oct. 1 1918 incl. Cert, check for 10% of bonds bid fpr, payable to tho 
Vil. Treas., required. Ronds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest.

FLINT, Genesee County, Mich.— BONDS NOT SOLD.— No bids 
wero received on April 10 for tho $25,000 4 A  %  1-25-year (serial) general 
obligation bonds offered on that day (V . 96, p . 1039).

FOREST. Hardin County. Ohio.— BOND SALE.— On Apr. 7 the threo 
issues o f 5%  bonds, aggregating $2,765 (V . 96, p . 812) were awarded as 
follows:
$600 10-yr. Lima St. paving bonds to the Hardin County Bank of Forest 

for $601 .(100.166) and int.
1,665 11-yr. Lima St. funding bonds to tho First N at. Bank o f Forest at 

par and int.
500 10-yr. Lima St. refunding bonds to tho ITardin County Bank of Forest 

at 100.20 and interest.
FORT BRAGG SCHOOL DISTRICT, Mendocino County, Cal.—

BOND SALE.— On April 8 tho $5,000 5%  school-impt. bonds (V. 96, p. 
891) wero awarded to tho Fort Bragg Commercial Bank o f Fort Bragg at 
par. Denom. $1,000. Date M ar. 4 1913. Int. annual. Duo $1,000 yearly.

FORT WORTH, Tarrant County, Tex.— BONDS {VOTED.— Accord- 
ing to local newspapers, the question o f issuing the $300,000 water-works- 
completon and $175,000 school bonds (V. 96, p. 666) carried at the elec
tion held Apr. 8. 1 he vote was 948 to 558 and 1,114 to 392 respectively.

FOSTORIA, Seneca County, Ohio.— BOND SALE.— W e aro advised 
™ ,atth° $1,160 5 A  % sower bonds offered without success on Dec. 24 1912 

i „  IV “ 2) were sold in December to Frank Gebart for $1,163 59—  making tho price 100.309.
W ° aro further advised that tho $30,000 park bonds offered without suc

cess on tho same day will not bo issued.
COUNTY (P. O. Columbus). Ohio.— BONDS NOT 

Zu l u . No bids were received on April 9 for tho four issues o f 4 A  % road- 
soiP\r0v™lent bonds aggregating $213,000, offered on that day (V. 96, p.

• „ ,*»o aro advised that the bonds will bo re-advertised at an increased rate o f interest.
..B O N D  OFFERING.— Proposals will bo received until 10 a. m. M ay 7 'b y  
the Bd. o f C o. Commrs. John Scott, Clerk, for tho following 5% road-impt. bonds:

$6,000 Godown road bonds. Due $2,000 yrly. on April 1 from 1916 to 
1918 incl.

114,500 New Albany and Reynoldsburg road bonds. Duo $35,000 on 
April 1 in 1916 and 1917 and *44,500 on April 1 1918.

49.500 Boehm road bonds. Duo $12,000 on April 1 in 1916 and 1917 and 
$25,500 on April 1 1918.

43.000 Kidner and Taylor road bonds. Duo $10,000 on April 1 1916 
$15,000 in 1917 and $18,000 on April 1 1918.

40.500 Richardson road bonds. Due $12,500 on April 1 in 1916 and 1917 
and *15,500 on April 1 1918.

25.000 Park road bonds. Due $7,500 on April 1 in 1916 and 1917 and 
$10,000 on April 1 1918.

8.000 Atchc«on road bonds. Due $2,500 on April 1 in 1916 and 1917 and 
$3,000 oil April 1 1918.

24.000 Grovcport road bonds. Duo $8,000 yrly. on April 1 from 1916 to 
1918 incl.

32.500 Thrush road bonds. Due $10,000 on April 1 in 1916 and 1917 
and $12,500 on April 1 1918.

91.500 Scioto Riverway road bonds. Duo $20,000 on April 1 in 1916 and 
1917 and $51,500 on April 1 1918.

32.500 Livingston Ave. road bonds. Duo $10,000 on April 1 in 1916 and
L. 1917 and $12,500 on April 1 1918.

Auth. Secs. 6912-1 and 6956-15. Gen. Code. Denom. $500. Date 
April 1 1913. Int. A. & O. at offico o f Co. Treas. Cert, check on a Frank
lin Co. national bank or trust company or cash for 1% o f bonds bid for, 
payable to Board o f C o. Commissioners, required.

FREMONT, Sandusky County. Ohio.— BOND OFFERING.— Pro
posals will bo received until 12 m . M ay 13 by the Clerk o f Council for 
$3,500 4 A %  coupon Wilson Avo. improvement bonds. Denom. $500. 
Dato Juno i 1913. Int. A . & O. at office o f the Trustees o f  Sinkiug Fund. 
Duo $500 each six months from Oct. 1 1913 to Oct. 1 1916, incl. Condi
tional bids not accepted. Cert, check on some solvent bank for $200 
required.

FULTON N. Y .— BOND SALE.— On April 15 tho $50,866 23 reg. pav- 
P- M i l )  wero awarded to Douglas Fenwick & C o. N . Y ., 

for $51,066 23 as 4 ^ 8 . Denom. $1,000. Dato M ay 1 1913. Int. M .& N .
GEORGETOWN, Copiah County, Miss.— ROND OFFERING.— This 

eice^ing O%1intf°(VSa96,$J.’ n °lj1̂ ^ -  (Scr’) water~worka bonds at not
— Dispatches from Richmond state that an election will bo held April 26 to vote on tho question o f 

issuing $125,000 public-impt. bonds.
GOLDENDALE, Klickitat County, W ash.— ROND OFFERING__

Proposals will bo received until 5 p . m. April 21 by F. Wilson Town Treas 
for $26,000 water bonds. Denom. $500. Duo $2,000 yrly.’ In 1914 1915 
and 1916, $2,500 in 1917 and 1918 and $3,000 from 1919 to 1923 incl. 
Int. ann. at the fiscal agency o f the State o f Washington at N . Y . Cert, 
check for 5%  of bonds bid for required.

GRAFTON TOWNSHIP (P. O. Grafton), Lorain County, Ohio.—  
RIDS REJECTED.— Tho following bids received on April 12 for tho $32,000 

8U -year (avgo.) road-impt. assessment bonds offered on that day 
(V . 96, p. 1040) wero rejected:
Otis & C o ., Cleveland............$32,0601Sidney S pitzer*  C o ., T o l-..$ 3 2 ,0 1 5

GRANGER SCHOOL DISTRICT (P. O. Granger), Williamson 
County, Tex.— ROND SALE.— Wo are advised that tho $10,000 school 
bonds voted Jan. 11 (V. 96, p. 505) havo been awarded to tho First Nat. 
Rank o f Granger.
u r ? 5 ANJ. COUNTY SCHOOL DISTRICT NO. 4 (P. O. Ephrata),
ivr?'3 •>", ^P,ND OFFERING.— Proposals will bo received until 2 p. m . 
{“ * £ 3  by  O. T . Saunders County Treasurer, for $13,000 10-20-year (opt.) 
ponds at not exceeding 6%  int., payable annually. Purchaser to furnish blank bonds.

GREAT FALLS, Cascade County. Mont.— RONDS VOTED.— Tho 
£9 *SSUH fbe $70,000 fire-hall and police-station-erection bonds 

(V . 95, p . 1560) carried, reports state, at tho election held April 7.
GREEN LAKE TOWNSHIP, Grand Traverse County, Mich.—  

BONDS VO TED. Reports state that this township voted in favor of tho 
question or issuing $18,000 road bonds at the election held April 7.

GREENVILLE, Greenville County, So. Caro.— ROND SALE.— On 
April 8 R . M . Grant & C o. o f N  Y . were awarded tho $15,000 5% refunding 
bonds (V . 96, p. 1040) at 104.515 and interest.

GROVE CITY SCHOOL DISTRICT (P. o . Grove City), Mercer 
County, Pa.— ROND ELECTION PROPOSED.— An election wi/l bo held 
in tho near future, it is stated, to submit to a vote tho question o f issuing 
*75,000 high-school construction bonds.

GUTHRIE CENTRE, Guthrie County, Iowa.— ROND OFFERING.—  
Proposals will bo received until 1 p. m . M ay 15 (time extended from 
April 22) by J. E . Batscholet, Town Clerk, for $9,000 5 A %  water-mains- 
oxtonsion bonds (V . 96, p . 1111). Denom. $500. Date M ay 1 1913. 
Int. M . & N . Duo M ay 1 1928, optional after M ay 1 1918. Certified 
check for 5% o f bonds bid for, payablo to W . K . Hamilton, Town Treasurer, 
required. Bonded debt, including this issuo, $12,000. N o floating debt. 
Assessed valuation 1912, $1,206,947.

HANCOCK COUNTY (P. O. Greenfield), Ind .— ROND OFFERING.
1 roposals will bo received until 10 a. m. Juno 7 by Lawrenco W ood, C o. 

And., for $25,000 6%  bonds. Int. semi-ann. Duo $13,000 on M ay 15 
1r > ' f l <l *13,000 on N ov. 15 1914. Bids to bo made on blank forms furnished by tho Auditor.

HARDWICK GRAMMAR SCHOOL DISTRICT (P. O. Hardwick),
?  nAn'ift' Cal.— RONDS A U T H O R IZE D — Tho question o f issuing 
tho $10,000 6%  school-constr. and equip, bonds (V. 96, p . 812) has been 
authorized by the Board o f Go. Supervisors, reports state.

H AYW ARD, Alameda County, Cal.— RONDS VOTED.— Newspaper 
reports state that the question o f issuing tho $14,000 firo-dept. impt. bonds 
( V . 96, p . 1040) carried by a vote o f 391 to 78 at tho election held April 10.

M . & N . Duo ono-tenth yearly.
HENDERSON, Vance County, No. Car .— RONDS V O T E 'S ^  iieports 

o i nn ini? * i s. on 7 voted in favor o f  the question o f issuing$ 1 0 0 ,0 0 0  street-improvement bonds.
T ° .W NSjnP  SCHOOL DISTRICT (P. O. Hender

son), Vance County, No. Caro.—-BONDS VOTED.— According to 
newspaper reports, the question of issuing $20,000 school-impt. bonds carried at a recent election. 1

HILTON, Monroe County, N. Y .— ROND OFFERING.— Proposals 
lv, n >>o received until 8 p . m . April 22 by Fred. Jacobs. Vil. Clerk, for the 
$9,000 coup, bonds voted M ar. 18 (V . 96, p . 812). Denom. $100. Dato 

v ar? nok to  ^SSS?d B.%) ann. on M ay 1 at Union Tr. Co. o f  Rochester in N .Y .  C . Due $900 yrly. on M ay 1 from 1914 to 1923 incl. 
p erfc- check for $o00, payablo to Jos. Ingham, Vil. Treas., required. Bonds 
to bo furnished by purchaser on M ay 1.

HOCKING TOWNSHIP SCHOOL DISTRICT fP O Lancaster! 
Fairfield County, Ohio -B O N D  S A L E .-O n  April 12 $5!000 5% coup, 
taxable site-purchaso and bldg bonds were awarded to the Farmers’ & 
Citizens Bank, Lancaster, at 100.56 and int. Other bids fo llow  
Lancaster National Bank— Par and interest.
Iloohler & Cummings, Toledo— $5,017 50 and int., less $125 for att’vs’ fees 

Denom. $1,000. Date Apr. 1 1913. Int. A . i  o !  at the T wd Trras' 
offico. Duo $1,000 yearly Apr. 1 from 1914 to 1918 incl. P '

HUBBARD TOWNSHIP (P. O. Hubbard), Trumbull Countv Ohio
— ROND ELECTION.— An election will be held Apr. 26 local newsmners 
state, to vote on tho question of issuing $50,000 road-impt. bonds. P P

HUDSON, Columbia County, N. Y .— ROND OFFERING.__Proposals
will bo rocoived until 2 p . m . April 28 by H . M . James, C ity Clerk for 
$27,800 4M %  coup, or reg. st.im pt. bonds. Denom. (27) $1,000, (1) $800. 
Dato M ay 15 1913. Int. M . & N . Due $4,800 in 1925 and $5,000 yrly! 
from 1926 to 1929 and $3,000in 1930. Cert, check for 2%  o f bonds bid for, 
payablo to C ity Treas., required.

The official notice o f this bond offering will be found among the advertise
ments elsewhere in this Department.

HUNTINGTON BEACH SCHOOL DISTRICT, Orange Countv
Cal.— BOND ELECTION.— The Board o f School Trustees has decided to 
call an election, it is stated, to vote on the issunce o f $12,000 bonds mr 
tho purchase of additional land.

HURON SCHOOL DISTRICT (P. O. Huron), Beadle County,

HUTCHINSON, Reno County, Kan.— RONDS VOTED.— The election 
hold April 1 resulted, it is reported, in favor o f  tho proposition to issue the 
$12,000 B A vo. and $8,000 West First A ve. bridge constr. bonds (V . 96 
p. 1040).

ROND ELECTION .— Local papers state that an election will be held 
April 22 to vote on the question o f issuing State fair bonds.

IDAHO.— ROND OFFERING.— Attention is called to the official ad
vertisement elsewhero in this department of the offering on Apr. 30 o f tho 
7 issues o f 4%  10-20-year bonds aggregating $310,000. For details and 
terms o f offering seo V. 96, p . 1111.

INDIANAPOLIS, Ind.—  BOND OFFERING.— Proposals will bo re-
reiV«>aro ApriJni0 ’ lt„ is s,tated; H . R . W allace, C ity C om pt..for SioO.OOO 4%  coup. 30-yr. flood bonds. Denom. $1,000. Date M ay 1 
1913. Int. J. & J. at Indiana Trust. C o ., Indianapolis.

IOW A FALLS SCHOOL DISTRICT (P. O. Iowa Falls) Hardin 
County, Iowa. BOND ELECTION.— An election will be held April 19 
W<,i to changed from April 7) to  submit to a vote tho question o f issuing 
$75,000 school-constr. bonds (V . 96. p. 1040). u

IREDELL COUNTY (P. O. Statesboro), No. Caro.— ROND S A L E __
On April 7 tho $125,000 5%  30-yr. road-impt. bonds, series " C ”  (V 96 d 
812), were awarded to tho Security Trust C o. o f Spartanburg at 101 
Other bids follow:
Spitzer, Rorick & C o., Tol_*$126,481 INew York Life Insurance
C . W . M cNear & C o., C h i. 126,032| C o., New Y ork__________ $125,000

♦This bid appears to bo higher than that o f the purchaser, but is so given 
by tho Chairman Board o f County Commissioners.

JACKSONVILLE, Morgan County, III.—  BONDS D E F E A T E D .— 'The 
proposition to issuo tho $50,000 electric-light-plant-impt. bonds failed to 
carry, reports state, at an election held April 15.

JACKSONVILLE, Cherokee County, Tex.— RONDS VOTED.—A 
favorable vote was cast on April 15, reports state, on tho question o f  issuing 
tho $25,000 sanitary sewcr-system-construction and $10,000 water-suDDiv bonds (V. 96, p . 1040). J

JEFFERSON COUNTY (P. O. Dandridge), Tenn.— RONDS A U 
THORIZED.— According to reports, an ordinance has boon passed pro
viding for tho issuanco of $150,000 5%  30-yr. road-constr. and bridge bonds.

JOHNSON CITY, Washington County, Tenn.— ROND SA LE .__On
April 3 the $50,000 5%  20-ycar coupon high-school bonds offered on M ar 31 
(V . 96, p. 6 6 6 ), were awarded, it is stated, to Spitzer, Rorick & C o. o f T o!.

JOHNSTOWN, Cambria County, Pa.— BOND OFFERING.— Further 
details aro at hand relativo to the offering on M ay 7 o f  the $50,000 4%  
10-30-yr. (opt.) coup. Haynes St. bridge bonds (V . 96. p . 1111). Pro
posals for theso bonus will bo received until 12 m . on that day by H . W 
Slick, C ity  Treas. Denom . $1,000. Date July 1 1912. Int. J . & J. at 
office o f  C ity Treas. These bonds are exempt from State taxes. Cert, 
check for $500, payablo to C ity Treas., required. Purchaser to pay ac- 
(V lC9 5  p r!071) rhcso bonds 'vore offered without success on Sept. 2 1912

JOHNSTOWN VILLAGE SCHOOL DISTRICT (P. O. Johnstown), 
Licking County, O h io.— BOND OFFERING.— Reports state that pro

received until 12 m. M ay 8  by G . Rowe. Clerk Bd. o f  E d ., for 
$16,000 5%  834-yr. (aver.) school bonds. Int. semi-ann. Cert, check for 1 0 % required.
p Jkvvwor D I S T R I C T  (P. O. Juniata). Blair County,P a — ROND Ob PERING.— Proposals will be received unt/l 6  p .m . April 24.

Is statod, by P . E . Bishop, Sec. Board o f Education, for $30,000 5%  
20-30-year (opt.) school-construction bonds (V . 96. p . 740). Interest 
semi-annual. Certified check for 2 % required.

NEDY HEIGHTS (P. O. Cincinnati), Hamilton County, Ohio. 
— RONDS VO2 E D .— An election held April 7 resulted in favor o f  the propo
sition to issue $6,000 5%  20-yr. street-impt. bonds (V . 96, p . 1040). The 
voto was 6 8  to 9. W e aro advised that these bonds will be offered for sale 
about M ay 26.

LA GRANDE, Union County, Ore.— BOND OFFERING.— Proposals 
will be received until 8  p . m . M ay 7, reports state, by  Lee W am ick, C ity 
Recorder, for $50,000 6 % 1- 1 0 -year (opt.) bonds. Interest semi-annual. 
Certified check for 5% required.

LANCASTER SCHOOL DISTRICT, Los Angeles County, Cal.—
ROND SALE.— This district has awarded, it is stated, an issue or $10,000 
5%  bonds to tho City & County Bank o f Los Angeles at 100.56.

LESTERSHIRE SCHOOL DISTRICT (P. O. Lestershire), Broome 
County, N. Y .— ROND OFFERING.— Proposals will bo received until 
8  p. m. April 24 by J. J. M cDavitt, Sec. Bd. o f Ed., it is stated, for $10,000 
school bonds. Cert, check for 5%  required.

LINCOLN COUNTY SCHOOL DISTRICT NO. 95 (P. O. Daven
port), W ash.— RONDS VOTED.— According to local newspapers, the ques
tion o f Issuing $1,500 school-bldg, bonds carried at a recent election.

LINTON SCHOOL TOWNSHIP, Vigo County, In d .— ROND OF
FERIN G.— Proposals will bo received until 3 p . m . M ay 10 by W . E . 
Oliphant, Trustee, for $20,000 4 A %  school-construction bonds. Denom. 
$1,000. Date M ay 10 1913. Int. J. & J. at M cKeen N at. Bank, Terre 
Ilauto. Duo $1,000 each six months from July 1 1914 to Jan. 1 1923, incl.

LINDEN TOWNSHIP SCHOOL DISTRICT (P. O. Linden), Union 
County, N. J.— ROND OFFERING.— Proposals will be received until
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8 'p . m. Apr. 25 by Joseph Ross, District Clerk, for the following 5%  reg. 
or coupon (or both) bonds:
$24,000 school bonds. Duo $8,000 in 10, 20 and 30 years.

33,000 school bonds. Due $11,000 in 10, 20 and 30 years.
!# Denom. $1,000. Int. .1. & J. at National State Bank of Elizabeth, N . J. 
Cert, check for 2%  o f bonds bid for required.

LONG BEACH CITY SCHOOL DISTRICT (P. O. Long Beach), Los 
Angeles County, C al.— BONDS NOT SOLD.— No bids were received, it 
Is stated, for the $140,000 5%  site-purcliaso and construction bonds of
fered on Apr. 7 (V. 96, p. 965).
BSLOUISA COUNTY (P. O. W apello ), Iow a .— BOND OFFERING.—  
Proposals will be received until 2 p. in. April 21 by H . W . Baker, County 
Auditor, for tho following bonds at not exceeding 6% interest:
$14,759 53 Levee District N o. 8  bonds. Denom. (73) $200, (1) $159 73. 

15,201 05 Levee District N o. 11 bonds. Denom. (76) $200, (1) $1 05. 
15,239 79 Levee District N o. 14 bonds. Denom. (76) $200, (1) $39 79. ,
Date M ay 1 1913. Int. M . & N . Duo ono-tenth yearly. Certified 

check for 5% o f bonds bid for, required. Bonds will be ready for delivery 
M ay 1 1913.

LOS ANGELES. C al.— RESULT OF BOND ELECTION .— Dispatches 
■ tato that of the eight issues of bonds aggregating $17,600,000 submitted 
;o  a vote of the people on April 15 (V. 96, p. 813). propositions to Issue 
•2,500,000 harbor-impt. and $1,500,000 main-trunk-line bonds wero the 
i nly two which carried.

LOWELL, Mas3.— LOAN OFFERING.— Reports state that proposals 
will bo received until 10 a. m. April 22 by tho C ity Treas. for a temporary 
loan o f $100,000, dated April 23 1913 and due N ov. 5 1913.

LOWNDES COUNTY (P. O. Columbus), M iss.— BONDS PROPOSED. 
— A petition has been circulated asking tho Board o f Supervisors to adver
tise for sale $50,000 road-constr. bonds, local papers state.

LOWVILLE, Lewis County, N. Y .— BOND ELECTION .— On M ay 9 
the voters will have submitted to them the question o f issuing $6 ,0 0 0  arch 
construction bonds.

LYERI.Y SCHOOL DISTRICT (P. O. Lyerly), Chattooga County,
Ga.— BONDS VOTED.— We are advised that tho election held April 5 
resulted in a vote o f  67 to 22 in favor o f tho question o f issuing $10,000 5% 
30-yr. school bonds.

LYNCHBURG SCHOOL DISTRICT NO. 13 (P. O. Lynchburg,) 
Lee County, So. Caro.— BOND OFFERING.— Further details are at hand 
relative to the offering on M ay 1 o f  the $10,000 5%  20-yr. coup, school- 
b id". bonds (V. 96, p. 965). Proposals for these bonds will bo received 
by T . N . Griffin, Chairman Bd. of Trustees, on that day. Denom. $1,000. 
Date June 1 1913. Int. payable In Bishopvillo. Cert, check for $1,000, 
payablo to Chairman, required. Assess, val. 1912 $300,000.

McCOLL, Marlboro County, So. C aro .— BOND OFFERING.— Pro
posals will lie received until M ay l by J. R. Bivens, Mayor, for the $60,000 
5 % 4 0 -yr. bonds voted Mar. 31 (V . 96, p. 1112). Int. M . & N.

MADISONVILLE, Madison County, Tex.— BOND OFFERING.—  
Proposals (sealed or verbal) will be received until May 1 by G. L. Turner, 
C ity Sec., for the $16,000 5%  20-40-yr. (opt.) coup, water-works bonds 
registered by the State Comptroller on Mar. 19 (V. 96, p. 1041). Auth. 
Art. 486 o f Rev. Stat., 1895. Denom. $400. Date Feb. 15 1913. Int. 
annually in Feb. at Madisonville and Austin. Bonded debt, $1,600. No 
floating debt. Assosscd valuation. $5,792.

MANCHESTER SCHOOL DISTRICT (P. O. Manchester), Ches
terfield County, V a .— BOND SALE .— Local papers state that an issue 
of $40,000 5M % bldg, bonds was awarded to Harris, Forbes & C o. or JN . y . 
at 100.34.

MAPLETON SCHOOL DISTRICT, Ohio.— BOND ELECTION.— A  
ro te  will lie taken April 21. it is stated in tho “ Canton Repository on tno 
question o f  issuing $5,000 building bonds.

MARION CITY SCHOOL DISTRICT (P. O. Marion) Marion 
County, Ohio.— BOND OFFERING.— Further details are at hand rolativo 
to tho offering on April 25 o f tho $40,000 5%  coupon school-building and 
equipment bonds (V . 96, p. 1112). 1 roposals tor these l>oncls will bo re
ceived until 12 m. on that day by Jeannotte L. Hutchinson, Clerk Board 
o f Education. Autli. Sec. 7629, Gen. Code. Denom. $o00. Dato 
Anril 25 1913. Int. M . & S. at offico o f Treasurer o f said district. Duo 
$1,000 each six months from M ar. 1 1916 to Sept. 1 1935, incl. A  certiti- 
cato o f  deposit on a Marion bank (or cash) for 2% o f bid, payablo to the 
Board o f Education, required. Bonds to be delivered and paid for on 
April 25 at offico o f Treasurer.

MARION COUNTY (P. O. Indianapolis), Ind.— BONDS AUTHOR
IZ E D .— According to reports, an ordinance was passed April 10 providing 
for tho issuance o f $500,000 bridge-construction bonds.

MARION COUNTY (P. O. Marion), Ohio.— BOND SALE .— On M ar. 
25 the $11,000 5%  turnpike bonds (V . 96, p . 892) wero awarded to the New 
First Nat. Bank o f Columbus for $11,010 (100.09) and interest.

MARION SCHOOL DISTRICT (P. O. Marion), McDowell County, 
No Caro.— BONDS VOTED .— The question o f issuing $20,000 bldg, bonds 
carried, it is reported, by a vote o f  132 to 2 at an election held April 5.

MARSHALL, Calhoun County, M ich .— BONDS VOTED .— At the 
election held April 8  the proposition to issue tho $50,000 20-year sewer and 
paving bonds at not exceeding 4J£% (V . 96, p. 1041) carried, according 
to reports.

MARSHALL COUNTY (P. O. Moundsville), W . Va.— BOND SALE. 
— On April 10 the $50,000 5% 13)4-yr. (av.) coup. Union Dist. road bonds 
(V . 96, p. 1041) wero awarded, it is stated, to tho Mutual Savings Bank 
o f Wheeling at par.

MARTIN’S FERRY SCHOOL DISTRICT (P. O. Martin’s Ferry), 
B elm ont C ounty, O h io .— BOND ELECTION .— An election will bo held 
in this district April 22, it is stated, to vote on the question o f issuing $22,000 
building bonds.

MARYSVILLE, Union County, Ohio.— BOND OFFERING.— Ac
cording to newspaper reports, proposals will bo received until M ay 20 for 
$ 1 2 0 ,0 0 0  5%  sower bonds.

MATTHEWS SCHOOL DISTRICT (P. O. Matthews), Mecklenburg 
County, No. Caro.— BONDS VOTED.— A t tho election hold April 8  tho 
question o f issuing the $15,000 high-school-improvement bonds (V . 96, 
p. 1041) carried by a vote o f 58 to 2.

MERIDIAN, Lauderdale County, Miss.— BOND OFFERING.— Pro
posals will be received until 11 a. m. April 29 for tho $150,000 funding and 
$25 000 street-equipment, bridge and culvert building 5% bonds voted 
M ar 27 (V 96 P 1041). Denom. $1,000. Date April 1 1913. Int. 
A & O at tho Seaboard National Bank, N . Y . Duo ono twenty-fifth of 
each issue yearly on April 1 beginning 1914. Purchaser to pay accrued 
interest. T . A . McCaskill is City Clerk and Treasurer.

MIDDLETON, Butler County, Ohio.— BOND OFFERING.— Propos
als will be received until 12m . M a y 12 by W alter Gibbons City’ Auditor

Bonds to be delivered and paid for within 10 days from time o f award. 
Purchaser to pay accrued interest.

MILLERSBURG SCHOOL DISTRICT (P. O. Mlllersburg), Holme3 
County, Ohio.— BONDS VOTED .— T he question of issuing $40,000 high- 
school-building bonds carried, reports state, at an election held April 15.

MILLVILLE, Cumberland County, N. 3.—BOND OFFERING.—  
Attention is called to tho official advertisement elsewhere in this Depart
ment o f tho offering on M ay 2 o f tho $60,000 4 )4%  20-year stroet-impt. 
bonds. For details and terms o f offering, see V . 96, p. 1112.

MILWAUKEE, W is .— BONDS A  UTIIORIZED.— Ordinances wero 
passed March 31 providing for tho Issuance of the following 4 )4 % coup, bds; 
$175,000 bridge bonds. Denom. (160) $1,004, (20) $750. Duo $8,750 

yearly on Jan.-l from 1914 to 1933 Incl.
100.000 park bonds. Denom. $1,000. Duo $5,000 yearly on Jan 1 

from 1914 to 1933 incl.
Date Jan. 1 1913. Int. J. & J. at C ity Treas. offico.
BOND SALE .— On April 15 tho $300,000 4 )4 % 10)4-yr. (av.) coup, 

water-works-ext. bonds (V . 96, p . 1112) were awarded, it is stated, to Esta- 
brook & Co. o f Chicago at 100.29.

MINEOLA INDEPENDENT SCHOOL DISTRICT (P. O. Mineola), 
Wood County, Tex.— BOND OFFERING.— This district is offering at 
Drivato salo tho $17,500 5%  10-40-yr. (opt.) coup, hlgh-school-coustr. 
Sends Voted M ar. 11 (V . 96, p . 892). Denom. $500. Dato Apr. 1 1913.

Cert, check for $500, payablo to G . F. Flynt, Pres, o f  Board o f Trus., re
quired. Total debt (thisissue), $17,500. Assess, val. 1912, $913,400.

MINNEAPOLIS, Minn.— J30ArD OFFERING.— Proposals will bo re
ceived until 2 p. m. M ay 8 by tho Ways and Means Committoo, Dan C. 
Brown, City Comptroller, for the following 4%  bonds:

$25,000 park bonds. Dato M ar. 1 1913. Duo M ar. 1 1943.
300.000 high-school bonds. Dato Apr. 1 1913. Due Apr. 1 1943.
100.000 water-works bonds. Dato M ay 1 1913. Duo M ay 1 1943
125.000 hospital bonds. Date M ay 1 1913. Duo M ay 1 1943.
27,500 workhouse bonds. Date M ay 1 1913. Duo M ay 1 1943.

Int. seml-ann. Cert, check for 2%  of bonds bid for, payablo to C . A . 
Bloomquist, C ity Treas., required.

The W ays and Means Committee will offer for salo at public auction 
at 2 p. m. M ay 8 $5,286 50 5% special certificates o f indebtedness. Date 
Apr. 1 1913. Int. ann. Due 1-15 yearly on Apr. 1 from 1913 to 1928 incl. 
Cert, check for 2%  o f certificates bid for, payablo to C ity Treas., required.

The official notice o f this bond offering will be found among the advertise
ments elsewhere in this Department.

M IS S IO N  IN D E P E N D E N T  S C H O O L  D I S T R I C T  (P . O . M is s io n ) , 
H id a lg o  C o u n ty , T ex . BONDS \ o  l ED.— At tho election held Apr. 5 
the proposition to issue $2o,000 additional school bonds carried, it is stated, 
by a vote of 76 to 26.

MISSION SAN JOSE SCHOOL DISTRICT, Alameda County, Cal.—
BOND SALE.— On April 7 the $16,000 5% 1-16-yoar (ser.) school bonds 
(V. 96, p. 1041) wero awarded to tho Bank of Controvillo, Centrevillo, C al., 
for $16,238 60— making tho price 101.49. Other bids follow- 
Niles State Bank, Niles, CaL$16,115IN . W . Halsey & C o., San Fr_$16,032

Denom. $1,000. Dato Apr. 1 1913. Int. A . & O.
MOLINE SCHOOL DISTRICT (P. O. Moline), Rock Island County,

I l l . - A U  ACTIO N  YET TA K E N .— W o are advised by tho Sec. o f tho Bd. 
of Ed. under dato o f Apr. 10 that no action has yet been taken looking 
towards the issuance o f tho $200,000 liigh-school construction bonds voted 
March 29 (V. 96, p. 1112).

MOORE SCHOOL DISTRICT NO. 4 (P. O. Enderlln), Ransom 
County, No. Dak.— BONDS VOTED.— By a voto o f 48 to 20, tho question 
o f issuing $8,000 4%  20-yr. school-sito-purch. and constr. bonds carried at 
tho election held M ar. 31. W e are advised that theso bonds will bo of
fered to tho State o f North Dakota.

MORGANTOWN SCHOOL DISTRICT (P. O. Morgantown), Burke
County, No. Caro.— BONDS VOTED.— Reports state that this district 
on April’7 voted in favor o f issuing school bonds.

MORGANTOWN TOWNSHIP (P. O. Morgantown), Burke County, 
No. Caro.— BONDS VOTED.— According to reports, tills township on 
April 7 voted $50,000 road bonds.

MORROW COUNTY (P. O. Mt. G ilead ), Ohio.— BOND SALE.— On 
Apr. 11 tho two Issues o f 5%  5% -yr. (av.) coup, road-lmpt. bonds aggro
gating $15,000 (V. 96, p. 892), wero awarded at par and int. as follows: 
$7,500 Beatty Road bonds to tho M ount Gilead N at. Bank, M ount Gilead, 
and $7,500 Miller Road bonds to the N at. Bank o f M orrow County, M ount 
Gilead. A bid o f $15,007 50 (100.05) was received from Breed, Elliott & 
Harrison o f Cincinnati. This offer, wo aro advised, was rejected, as it was 
conditional.

MOUNT STERLING SCHOOL DISTRICT (P. O. Mount Sterling), 
Brown County, 111.— BONDS VOTED.— A  proposition to issue $22,000 
bonds carried, it is stated, at a rocont election.

MUNHALL, Allegheny County, Pa.— DESCRIPTION OF BONDS.—  
The $20,000 4 )4%  school bonds awarded to J. 8. & w . 8. Kuhn Inc., of 
Pittsburgh at par and int. on April l (V. 96, p. 1112) aro in the denom. o f 
$1,000 each and boar date o f April 15 1913. Int. A. & O. Duo $10 000 in 
1928 and $10,000 in 1938.

MUSKINGUM COUNTY (P. O. Zanesville), Ohio.— BON’D OFFER
ING  --------------------- ' "  " ---------- ’ * ‘
o f  . _ 
place .
emergency work.

MUSKOGEE, Muskogee County, Okla.— BONDS AW AR D ED  IN  
PART  — Wo aro advised by the Commissioner o f Finance under dato of 
Apr. 11 that of tho $150,000 5%  25-yr. park-sito-purchase bonds offered on 
Feb. 11 (V. 96, p. 433), $140,000 liavo been disposed ot.

NEODESHO TOWNSHIP (P. O. Neodesho), Wilson County, Kans.
__BOND ELECTION.—-An election will bo held Apr. 26, reports state, to
voto on the proposition to issue $10,000 railroad-aid bonds.

NEWARK SCHOOL DISTRICT (P. O. Nowark), Licking County,
O h io__RATE OF INTEREST INCREASED.— On April 15 tho School
Board raised the interest rate on tho $30,000 building bonds offered with
out success on April 1 (V. 96, p. 1112) from 4 )4%  to 5% .

NEW BEDFORD, Bristol County, Mass.— BONDS AW AR D E D  IN  
PART.— Tho $100,000 4%  reg. tax-free sower bonds offered without suc
cess on Feb. 19 (V. 96, p. 584) have boon disposed of. An issue of $250,000 
municipal loan No. 1, 1913, bonds was also ofiered without success on 
Feb. 19, but as yet has not been sold.

NEW KENT COUNTY (P. O. New Kent), Va.— BONDS PROPOSED. 
— Reports stato that the Board o f County Supervisors are considering tho 
issuance of 810,000 road-construction bonds.

NTW PHILADELPHIA SCHOOL DISTRICT (P. O. Now Philadel- 
uhi-7) Tulcaraw asCounty, Ohio.— BONDS VOTED.— Tho question of 
Jasuing Hie $130,000 schopl-site-purchaso-and-<onstr. bonds (V. 96, p. 1041) 
carried at tho election hold Apr. 10 by a voto o f 648 to 603.

NEWPORT, R. I .— TEMPORARY LOAN -— A loan of $60,000 duo 
Sept. 5 1913 has been negotiated, it Is reported, with Loring, Tolman & 
C o. o f Boston at 4.85%  discount.

NEW SALEM SCHOOL DISTRICT (P. O. Now Salem), Morton 
County No. Dak.— BOND ELECTION PROPOSED.— There is talk of 
holding an election, it is stated, to voto on tho question of issuing $10,000 
building bonds.

NILES, Trumbull County, Ohio .— DESCRIPTION OF BONDS.—  
T h o  S15 350 5% p a v in g  (c i t y  s p o r t io n )  b o n d s  a w a rd e d  to  th o  B r ig h t o n -  
German Bank o f  C in c in n a t i (V. 96. p . 1112) a ro  d a te d  M ay 1 1913. De
n o m . (30) $500 a n d  (1) $350. Int. M . & N .

NORMAL, McLean County, 111.— BONDS PROPOSED.— Reports 
state that this town has under consideration tho issuaneo o f $10,500 bonds 
for various improvements.

NORTH PROVIDENCE, Providence County, R. I.— BOND SALE.—  
W o are advised that this city has disposed of an Issue ot 850,000 41 j % gold 
coup funding bonds. Int. J. & J. at tho Industrial Trust C o., Lrovidonce.

NORW ICH, Chenango County, N. Y .— BOND SALE. On March.31 
817.893 4%  12-yr. (av.) firo-dept., refunding sower and street-im pt.oonaa  
wero awarded jointly to tho Clionango N at. Bank and tlio N at. Bank of 
Norwich at par and Int. Date Feb. 1 1913. Int. F . & A . ^

MOP WOOD H am ilton fJnuntv Ohio.— BONDS D E IE A 1E D . 
Th* clocH.m Imfd ApiB 15 “ suited iK i  staged, in the defeat o f the question 
o f issuing $140,000 water-system bonds.

OAKDALE IRRIGATION DISTRICT (P. O- Oakdalo) . Stanislaus 
County, Cal.— BOND OFFERING.— Proposals will bo until April
25, it is stated, by the Bd. o f Directors ior $25,000 5</o irrigation bonds.

O C E A N  C I T Y , C a p o  M a y  C o u n t y , N .
Prnnnsils will ho received until 2 p. m . Alay o , reports state, by J. Jt#. 
A d ® l t y C & f o r  $ 1 0 ,0 0 0  5%  Ig ry e a r f ‘^ ap p a ra tu s  bonds. Interest
s e m i-a n n u a l. Certified check for 2%  required.

ORDW AY SCHOOL DISTRICT (P. O. Ordway). Otero County,
, i0 __B O N D S  V O T E D .— A favorable voto was cast on April 5, it Is stated,

the question o f issuing school-building bonds.
ORLANDO, Orange County, Fla.— BOND SALE.—  Tho $140,000 

5%  sewerage-system bonds offered without success on March 27 (V. 96, p. 
1042) have been purchased by tho Peoplo s Nat. Bank of Orlando. Do
rn mT (go) $1 000, (IS) $5,000. Date May l 1913. Int. seml-ann. at tho 
uTnover Nat Bank. N . Y . Due $35,000 on May l 1923. 1933. 1943 and 
1953.

OTTAW A SCHOOL DISTRICT (P. O. Ottawa), Franklin County, 
Kan.__VOTE.— The voto cast at tho election hold April 1 on tho question
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o f  Issuing $100,000 high-school-building bonds (V . 96, p . 1112) was 772 
“ fo r"  to 1,600 “ against.”

OVERCUP DRAINAGE DISTRICT, Jackson and Woodruff Coun
ties, Ark.— BOND OFFERING.-—Proposals will be received until M ay 9 by 
Jones & Campbell, A tt ’ys (I1. O. Newport), for about $85,000 5-20-yr. 
(ser.) drainage bonds. Denom. to suit purchaser. Date about Juno 1 
1913. Int. 5 lA  or 6% , payable at place to suit purchaser. Cert, check 
for $5,000 required. Official circular states that there is no litigation pond
ing or threatened affecting the issue o f bonds, the titlo o f the officers or tho 
boundaries of tho district.

PACIFIC COUNTY (P. O. South Bend), W ash.— BOND OFFERING. 
— Proposals will be received until 2 p. m. April 26, it is stated, by J. L. 
G lozebrook, County Treas., for $50,000 6%  funding and impt. bonds. 
Cert, check for 6% required.

PARIS, Lamar County, Tex.— B ID .— Tho only bid received for tho 
two issues o f 5% bonds aggregating $85,000, offered on M ar. 24 (V. 96, p. 
893), was one of $85,103 50 (100.121) and int., from A . J. Hood & C o. o f 
Detroit. We are advised that the sale has not been fully consummated.

PATERSON, Passaic County, N. J.— BOND OFFERING.— Proposals 
will be received until 4 p. m . M ay 8 by the Bd. of Finance, J. J. Bropliy, 
C lerk, for $400,000 sewer-refunding and $165,000 school 4 lA %  gold coup, 
■or reg. bonds (V. 96, p. 1042). Denom. $1,000. Dato Apr. 1 1913. Int. 
A . & O. at office o f City Treas. or at Hanover Nat. Bank, N . Y . City. 
Due Apr. 1 1943. Cert, check on an incorporated bank or trust company 
for 2%  o f bonds bid for, payable to the City Treas., required. Purchaser to 
pay accrued interest. These bonds will be certified as to genuineness by 
tho U. S. M tge. & Tr. Co. and their legality approved by Hawkins, Dela- 
field & Longfellow o f N . Y . City, whose opinion, or a duplieato thereof, will 
bo delivered to the successful bidder or bidders. (See V. 96, p. 1042.)

The official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.

PATRICK SCHOOL DISTRICT (P. O. Patrick), Chesterfield
County, So. Caro.— BONDS VOTED.— At tho election hold Apr. 5 tho 
proposition to issuo school-bldg, bonds carried.

PENDLETON, Umatilla County, O re.— BOND OFFERING.— 'This 
place is offering for sale $200,000 water bonds, according to newspaper 
reports.

PERRIS, R iverside County, Cal.— BONDS VOTED.— The proposition 
to  issue $20,000 water-system bonds carried, it is stated, at an election held 
Apr. 5.

PERRIS SCHOOL DISTRICT, Riverside County, Cal.— BONDS 
VOTED.— The question o f issuing $20,000 6% school-constr. and equip, 
bonds carried at tho election held Apr. 5 by a vote o f 110 to 52.

PHILADELPHIA, Pa.— BOND OFFERING.— It has been announced 
that this city will soil Its $7,000,000 loan over the counter beginning M ay 1, at par.

PIKE COUNTY (P. O. Magnolia), Miss.— BOND OFFERING .—  
Reports state that Proposals will bo received until 12 m. June 2 by the 
?r°,ilod^ f .SuPTvI^ ? o fo.K $2(B ’£ ? °  5%. road-construction bonds. Denom. 
aml^$H)3^000UJuly^l938^U° 5500 ycar y ln July from 1921 to 1937, incl.,

.PLAINVIEW , Hale County, T ex .— BONDS NOT SOU ).— W o  are ad
vised by  the C ity Secy, under dato o f  Apr. 8 that no sale has been made of 
tho $12,000 street-impt. and $10,000 sewer and water-oxt. 5%  20-40-yr 
(opt.) coup, bonds offered on M ar. 15. Denom. $1,000. Date N ov. 18 
1912. Int. M . & N . at Plainviow or Austin.

PLANADA SCHOOL DISTRICT (P. O. Planada), Merced County, 
C a l.— BOND SALE.— Reports state that tho $4,000 school-bldg, bonds re
cently voted (V . #5, p. 1764) have been sold to tho Merced Security Sav
ings Bank, Merced.

PLANT CITY, Hillsboro County, Fla.— BOND OFFERING.— Pro
posals will be received until 2 p. m . N ov. 5 by W . L. Lowry, City Clerk, 
for tho following 6%  20-yr. bonds:
435,000 sewer bonds. Dato M ay 1 1913.

35,000 paving bonds. Dato July 1 1913.
5,000 drainage bonds. Date M ay 1 1913.
Denom . $l,O0O. Int. semi-ann. in N . Y . Purchaser to pay accr. int. 
PLAYO DEL REY SCHOOL DISTRICT, Los Angeles County, Cal.

— BOND SALK.— Tho City and County Bank o f Los Angeles has been 
awarded, it is stated, an issue of $10,000 5%  bonds at 100.45.

POLK COUNTY (P. O. Tryon). No. Caro.— BOND OFFERING.—  
rhis county is offering for sale $100,000 6%  30-yr. road-iinpt. bonds. B. 

Ii. Ballenger is Chairman.
P 9 LK:„C.OU N TY (P - ° -  Benton), Tenn .— BOND OFFERING— Pro

posals will be received until 12 m. May 10 by J. H. Wilkinson, Co. Chair
man, for $80,000 5-30-yr. highway and b r id e  bonds.

POMONA, Los Angeles County, Cal.— BONDS VOTED.— Tho propo
sition to issuo $50,000 road-impt. bonds received a favorable vote, it is 
stated, at tho election held April 7.

PONTIAC, Oakland County, Mich.— BONDS VOTED.— Local papers 
state that the question of issuing $50,000 park bonds carried at the elec
tion held April 7 by a vote o f 1,303 to 1,221.

PORT HURON, St. Clair County, Mich.— BONDS VOTED.— The 
question of issuing the $46,500 water-system, $10,500 sewer-construction 
and $5,500 sewor-outlet-ext. bonds (V. 96, p. 967) carried, reports state, 
a t  the election held April 7. Tho vote was 1,383 to 857, 1,446 to 792 and 
1,541 to 716, respectively.

PORTLAND, Cumberland County, Me.— BOND SALE.— This city 
has disposed of $200,000 4%  funding bonds. Date March 1 1913. Duo 
March 1 1963.

PORTLAND, Ore.— BOND OFFERING.— Proposals will bo received 
until 2 p . m. M ay 20 by A . L. Barbur, C ity Auditor, for $200,000 o f an 
Issue o f $600,000 public auditorium 4%  gold bonds voted Juno 5 1911 
(V . 95, p . 667). Denom. $1,000. Dato April 1 1913. Int. A . & O. at 
tho City Treas. office or tho fiscal agency o f Portland in N . Y . Due 
April 1 1943. Cert, check on some responsible bank in Portland for 5% 
o f  bonds bid for, payable to tho M ayor, required. Bids must bo uncon
ditional except as to tho legality o f  tho bonds.

I he official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.

B ip S R E J E C T E D .-T h e  following bids received on Apr. 2 for tho $300,
000 4%  30-yr. gold public auditorium bonds (V. 96. p. 1113) were rejected:

Merrill, Oldham & C o., H o s t ,.89.810 
Now York Life Ins. C o., N . Y . 88.087 
Blodgot & C o., B oston_______ 86.200

James A . Hutchinson, Boston_.91.00 
Morris Bros., Portland, and\90.41 
<3. E. Dennison & C o., CIov__J 
Spitzer, Itoriek A C o., Tolodo._90.17

BONDS A WARDED IN  PART.— Of an issuo o f $632,609 22 6%  10-year 
local impt. bonds offered on April 7, $402,609 22 were awarded as follows: 

Bidder—  Amount. Price. I Bidder—■ Amount. Price.
C ity of P o rtla n d ...$52,000 104.10 Sec.S.B.& Tr.Co.$20,000 00 103.81
Lumbermen’s N at.1100,000 104.10 W . F. W hite------  30,609 22 103.67

B ank------------------\ 50,000 103.675|Ladd & T ilto n .. 200,000 00 103.75
P O R T  OF COOS B AY, O re.—  BONDS OFFERED B Y  BANKERS.—  

O . W. M cNcar & Co. of Chicago are offering to investors tho $300,000 5%  
harbor-impt. bonds purchased by them on Jan. 13. V. 96, p. 303. For 
description of bonds seo advertisement on a preceding page.

PORTSM OU TH , S cioto  C ounty , O h io .— BOND OFFERING.— Pro
posals will be received until 12 m. Apr. 25 by tho Board of Sinking Fund 
f<91Si'ee,Sia  ̂ ^h° office o f W. N . Gableman, City A ud., for the following 4 %  bonds:
333.000 levee and embankment bonds Dato M ay 1 1908. Duo $3,000

1 r non Pn M ay l 1913 al,ld  *5v°9? ^ a d y  on M ay 1 from 1919 to 1923 incl.15.000 leveo and embankment bonds. Date Apr. 1 1909. Duo $5,000 
yrly. on Apr. 1 from 1925 to 1927 incl.

17.000 street-impt. (city’s portion) bonds. Date June 1 1912 Duo
June 1 1921.

Denom. $500. Int. semi-ann. Cert, check for 2% o f bonds bid for
Sayablo to City Aud., required. Bids must bo unconditional. The abovo 

ondswere issued prior to Jan. 1 1913 and are therefore exempt from tax. 
BOND SALE. -On April 15 an issue o f $20,000 5%  lO-yixir flood-emer

gency bonds was purchased, it is reported, by tho Sinking Fund Trustees.

i SOLD.— N o bids were received on April 15, it is stated, for
the $42,000 4 K % 6 1-3-year (average) Kendall Ave. subway bonds offered 
on that day (V. 96, p. 814).

POTTSTOWN SCHOOL DISTRICT (P. O. Pottstown), Montgom
ery County, Pa.— BONDS AUTH ORIZED .— According to reports, the 
School Board on April 9 authorized the Issuance of $65,000 4 % bldg, bonds.

QUEEN ANNE’S COUNTY (P. O. Centerville), Md.— BOND SALE. 
— On April 15 the two issues o f  5% 1 2^ -year (average) tax-free bonds, ag
gregating $75,000 (V . 96, p. 1042), were awarded to J. F . Ralph and J. T. 
Bright at 101.87 and interest. Other bids follow:
llam bleton & C o ., B alt--------103.8751 Spitzer, Itoriek & C o., N . Y .  100.629
Strother Brogden & C o .,Balt 103.210'Margaret B. D ow lin .............alOO.OO
J. S. Wilson Jr. & C o_____ *101 1341

* For $48,000. a For $3,000.
W o arc advised that the higher bids were rejected on account o f  the conditions o f acceptance.
RAVINIA INDEPENDENT SCHOOL DISTRICT (P. O. Ravinia), 

Charles Mix County, So. Dak.— BOND OFFERING.— Proposals will be 
received until 3 p . in. April 21 by J. F. Janda. Clerk o f Bd. o f  E d., for $3,
500 6%  reg. tax-free school-constr. bonds. Denom. $500. Date M ay 15 
19i3. Int. payable in Ravinia. Due M ay 15 1933. Bonded debt at 
present, $1,500. N o floating debt. Assessed valuation, $102,546 06.

READING, Berks County, Va.— BOND OFFERING.— Proposals will 
bo received until / :30 p. m. April 22 by O. B. Dorward, C ity Comptroller, 
for $300,000 4%  storm sewer tax-free bonds. Denom. $1,000. Dato 
le b . 1 1913. Due $60,000 on Feb. 1 in 1918, 1923. 1928, 1933 and 1938. 
Cert, check for 5%  of bonds bid for, payable to E . H . Filbert, C ity Treas.. 
required. Purch. to pay accrued interest.
„ REDWOOD CITY, San Mateo County, Cal.— BOND SALE.— On 
Apr. 7 $6,000 5 H %  l~20-yr- (ser.) street-light-system-impt. bonds were 
awarded to the I'irst N at. Bank o f Redwood City for $6,012 50— making 
tho price 100.208. Denom . $500. Date Apr. 7 1913. In t .A .& O .
.i Rln Ln<m ^P’ °>  Versailles), Ind .— BOND SALE .— On Apr. 7tho $ 1 1 .0 0 0 4 * %  5 5-6-yr. (av.) Adams Tw p. bonds (V . 96, p . 967) were 
a'va>;d,<xl to the Summan Bank o f Surnman for $11,128— making the price
101.163. Among the other bids received were the following:Mioli<\l»0 U/alv Oil Cl — ... in . ... , -Nicholas V olz______________ $11,069
Wm. F. W ilson_____________  11,050
Breed, Elliott & Harrison,Ind. 11,046 
Batesvillo B k., Batesville___11,046

Cross Plains B k.. Cr. Plains.$11,045
Napoleon B k., N apoleon____11,033
Fletcher-American N at. B k., 

Indianapolis....... ................. .. 11,033
. RIVERSIDE, Riverside County, Cal.— BOND ELECTION.— On 

April 11 the Council passed on the first reading an ordinance calling an 
election to bo held M ay 19 to vote on the question o f issuing $1,160,000 5% 
municipal water-works-system bonds. These bonds were offerod, but not 
sold, on M ar. 11 as 4>$s (V . 96, p . 584).

ROANE COUNTY (P. O. Kingston), Tenn.— BONDS AUTHORIZED  
— Local papers state that the issuance or $25,000 site-purchase and public- 
school-bldg. bonds was recently authorized by the County Court.

ROCHELLE, Wilcox County, Ga.— BONDS VOTED.— At the elec
tion hold April 9 the question o f issuing water-works and electric-light- 
installation bonds carried, reports state.

ROCKFORD, Mercer County, Ohio.— BOND OFFERING.__Proposals
will bo received until 4 p. m. M ay 24 by Augustus Karns, Vil. Clerk for 
$3,000 5%  water-works-impt. bonds. Denom. $500. Date Mar. i 1913 
Int. semi-annual. Due $500 yrly. from 1917 to 1922 incl. Cert, chock for 
$200, payable to Vil. Treas., required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to furnish blank bonds 
and pay accrued interest.

ROCKFORD, Winnebago County, 111.—  WATER BONDS NOT  
SUBM ITTED.— W o are advised by the C ity Comptroller that the propo
sition to issue the $300,000 water-works bonds (V . 96, p . 893) was not sub
mitted to a vote on April 15.

ROCK HILL SCHOOL DISTRICT (P. O. Rock Hill), York County,
So. Caro.— BOND OFFERING.— Proposals will be received until 10 a. m . 
Apr. 21 by tho Board o f Trus., C . K . Chrutzberg, Sec. & Treas., for $75,000 
20-yr. coup, tax-free school-bldg, bonds at not exceeding 5% int. (V . 96, p . 
741). Auth. vote o f 129 to 35 at an election held M ar. 4. Denom. 
$1,000. Date to suit purchaser. Int. semi-ann. Cert, check for $1,000, 
payable to J. R. Miller, M . D ., Chairman, required.

ROCKWOOD SCHOOL DISTRICT (P. O. Rockwood), Somerset 
C ounty , P a .— BOND OFFERING.— Proposals will bo received until 1 p . m. 
M ay 2 by II. II. Shumaker. District Secretary, for $12,500 5%  tax-free 
school bonds. Denom. $500. Date April 1 1913. I n t . A . & O  Due 
$500 yearly on April 1 from 1918 to 1942, incl., all bonds being subject to 
call any time after 1918. Certified check for $500 required.

ROSS COUNTY (P. O. Chillicothe), Ohio.— BOND SALE.— Spitzer, 
Roriek & Co. o f Toledo, according to reports, havo been awarded $68,000 
5%  deficiency bonds of this county at 102.576.

ROSEDALE SCHOOL DISTRICT (P. O. Rosedale), Andrew Coun
ty, Mo .— BOND OFFERING.— Proposals will bo received until April 21, 
reports state, by A. P. Vaughn, Dist. Clerk, for $28,000 high-school bonds.

SACRAMENTO, Cal.— BONDS VOTED.— Tho proposition to issue the 
$700,000 4!^ % State-bldg.-ext. bonds (V. 96, p. 967) carried, reports state, 
at the election held April 5 by a vote o f 8,208 to 1,098.

BOND ELECTION.— An election will be held to-day (April 19) to vote 
on the questions o f issuing $1,032,000 sewer-system-ext., $1,329,000 water- 
systom-ext., $208,000 Hall o f Justice constr., $25,000 Hall o f  Justice site- 
purchase, $51,000 municipal ice plant-constr. and equip, and $113,600 
electrical distributing station constr. and equip, bonds.

ST- PAUL, M inn .— BOND SALE.— On April 2 $8,208 75 6%  and 
$2,691 17 5 % %  local improvement bonds were sold, according to local papers.

BOND OFFERING.— Proposals will be received until 12 m. April 23, it is 
stated, by W . C. Handy, City Com p., for $209,732 85 improvement bonds. 

SALEM, Essex County, Mass.—  BOND SALE.— W e are advised that
this city has disposed o f the following 4%  bonds: 
$7,000 police-station bonds. Int. J. & D .

1913 to 1919 incl.
Due $1,000 yrly. Dec. 1 from 

A . & O. Due $1,000 yrly.

Duo $1,000 yrly. Feb. 1

20.000 electrical-equipment bonds. Int.
Oct. 1 from 1913 to 1922 incl.

25.000 municipal bonds. Int. F. & A . Due $2,500 yrly. Feb. 1 from 1914 
to 1923 incl.

15.000 pipe-renewing bonds. Int. F. & A . Due $1,500 yrly. Feb. 1 from 
1914 to 1923 incl.

10.000 surface-drainage bonds. Int. F . & A 
from 1914 to 1923 incl.

SAN MATEO COUNTY (P. O. Redwood City), Cal.— BONDS VOTED. 
— According to newspaper reports, tho question o f issuing tho $1,250,000 
highway-constr. bonds carried by a vote o f  4,395 to 1,130 at the election 
held April 8 (V. 96, p . 967).

SARANAC LAKE, FRANKLIN COUNTY, N. Y .— BONDS VOTED.—  
Tho question of issuing $28,000 general repair bonds at not exceeding 5% 
int. carried at the election held April 11 by a vote o f 128 to 42.

SCOTT COUNTY (P. O. Benton), Mo.— BOND OFFERING.— Pro
posals will be received until 10 a. m. May 12 by A. L. Drury, County Treas 
for $40,000 o f an issue o f $125,000 5%  20-yr. court-house-constr. bonds 
voted Mar. 25 (V. 96, p. 1042)

OFFERING.— Proposals will be recevedi 
until 12 m . M ay 17 by H . W . Carroll, C ity C om pl., for tho following coup, bonds (V. 96, p. 967):
$135,000 5%  refunding bonds, “ 1 series.”  Due $6,000 yrly. on July 1

nnn c ̂  fr2m l.914 ,to 1932 incl- and 321,000 on July 1 1933.495.000 5% refunding bonds, “ 2 series.”  Duo $25,000 yrly on July 1
„  fr°m  1914 to 1932 incl. and $20,000 July 1 1933.
345.000 5%  sewer refunding bonds. Due $17,000 yrly. on July 1 from

1914 to 1932 and $22,000 on July 1 1933.
425.000 o%  light-extension bonds. Due $21,000 vrly. on July 1 from

„ „ „  , 1914 to 1932 and $26,000 on July 1 1933.
300.000 4 ^  % water-extension bonds. Due July 1 1933.

Denom. $1,000. D ateJuly 1 1913. Int. J. & J . at office o f City Treas 
oratfisca l agency o f State o f Wash, in N . Y . C . Cert, check on a nat bank 
or trust co. tor 2%  o f bonds bid for, payable to City C om pt., required with 
all bids except those o f  State Treas. and Cominr. o f Public Lands. These 
bonds will be certified as to genuineness by the Columbia-Knickerbocker 
1 rust Co N . \ ., and their legality approved by Caldwell, Masslich & 
Reed, N . Y ., whoso opinion will be furnished to successful bidder.
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SENECA FALLS (Town), Seneca County, N. Y .— BONDS TO BE 
OFFERED SHORTLY.— W . K. Hull, Town Supervisor, will offer for sale 
shortly $110,000 refunding bonds.

SEVIER COUNTY (P. O. Sevierville), Tenn.— BIDS REJECTED .—■ 
All bids received on April 5 for the $185,000 5% 20-yr. pike bonds offered 
on that day (V . 96, p. 814) were rejected, it is stated.

SHAKER HEIGHTS, Cuyahoga County,Ohio.— BOND OFFERINGS. 
— Proposals will be received until 12 m. April 21 by  Carl A . Palmer, Village 
Clerk (P . O . First N at. Bank, Cleveland), for the following 5%  coupon 
assessment bonds:
$1,930 Warrington Road water-main construction bonds. Denom. (1) 

$430, (3) $500. Due $430 on Oct. 1 1915 and $500 on Oct. 1 1917, 
1920 and 1922.

2,839 Warrington Road sewer-construction bonds. Denom . (1) $339, (5) 
$500. Due $339 on Oct. 1 1914 and $500 on O ct. 1 1915, 1917. 
1919, 1921 and 1922.

2,160 Weymouth Road water-main construction bonds. Denom. (1) 
$160, (4) $500. Due $160 on Oct. 1 1913 and $500 on Oct. 1 in 
even years from 1916 to 1922, inclusive.

7,361 W eymouth Road sewer-construction bonds. Denom . (1) $361, 
(14) $500. Due $361 on Oct. 1 1913, $1,000 on O ct. 1 1914, 1916, 
1918, 1920 and 1922 and $500 on Oct. 1 1915, 1917, 1919 and 1921. 

2,677 Huntington Road water-main construction bonds. Denom. (1) 
$177, (5) $500. Due $177 on Oct. 1 1913 and $500 on Oct. 1 1915,
1917. 1919, 1921 and 1922.

4,000 Huntington Road sewer-construction bonds. Denom . $500. Due 
$500 yearly on Oct. 1 from 1914 to 1917, inclusive, and $500 yearly 
on Oct. 1 from 1919 to 1922, Inclusive.

3,082 Coventry Road water-main construction bonds. Denom. (1) $82,
(6) $500. Due $82 on Oct. 1 1913 and $500 on O ct. 1 1914, 1916,
1918, 1919, 1921 and 1922.

5,364 Coventry Road sewer-construction bonds. Denom . (1) $364, (10) 
$500. Due $364 on Oct. 1 1913 and $500 yearly on O ct.l  from 1914 
to 1921, inclusive, and $1,000 on Oct. 1 1922.

3,282 Drexmore Road water-main construction bonds. Denom. (1) $282,
(6) $500. Due $282 on Oct. 1 1913 and $500 on Oct. 1 1915, 1916. 
1918, 1919, 1921 and 1922.

5,592 Drexmore Road sewer-construction bonds. Denom . (1) $92, (11) 
$500. Due $92 on Oct. 1 1913, $1,000 on Oct. 1 1914, $500 yearly 
on O ct. 1 from 1915 to 1921, incl., and $1,000 on Oct. 1 1922. 

2,276 W oodbury Road water-main construction bonds. Denom. (1) 
$276, (4) $500. Due $276 on Oct. 1 1914 and $500 on O ct. 1 in 
even years from 1916 to 1922, inclusive.

1,515 Southington Road water-main construction bonds. Denom. (1) 
$15, (3) $500. Due $15 on O ct. 1 1913 and $500 on Oct. 1 1916

2 668 Southlftgton^ioad sewer-construction bonds. Denom . (1) $168,
(5) $500. Duo $168 on Oct. 1 1913 and $500 on Oct. 1 1915, 1917, 
1919, 1921 and 1922.

1.601 Elham Road water-main bonds. Denom. (1) $101, (3) $500. Due 
$101 on Oct. 1 1913 and $500 on Oct. 1 1916, 1919 and 1922. 

2,204 Elham Road sewer-construction bonds. Denom. (1) $204, (4) $500. 
Due $204 on Oct. 1 1913 and $500 on Oct. 1 in even years from  1910 
to 1922, inclusive.

Authority on water-main bonds, Sec. 3914, Gen. Code, and on sower 
bonds, Sec. 3881, 3888 and 3914, Gen. Code. Date, "d a y  o f sale.”  Int. 
A . & O ., beginning Oct. 1 1913, payable at Village Treasurer’s offico. Bonds 
to be delivered and paid for within 10 days from time o f award. Cert, check 
on some bank other than the one making the bid, for 10% o f bonds bid for, 
payable to the Village Treasurer, required. Purchaser to pay accrued int 

Proposals will also be received until 12 m . M ay 12 by C . A . Palmer, 
Villago Clerk (P. O. Cleveland), for the following 5%  coup, assess, bonds: 
$7,900 Warrington Road impt. bonds. Denom. (15) $500, (1) $400. 

Duo on Oct. 1 as follows; $400 in 1913, $1,000 in 1914, 1916, 1917, 
1919, 1921 and 1922, $500 in 1915, 1918 and 1920.

7 000 W eymouth Road impt. bonds. Denom. $500. Due on Oct. 1 as 
follows: $500 in 1913, 1914, 1916, 1918, 1919 and 1921, $1,000 in

11 500 I Huntington Road impt. bonds. Denom. (1) $500, (11) $1,000.
’ Due on Oct. 1 as follows: $500 in 1913, $1,000 in 1914, 1915, 1917,

1918 1919, 1920 and 1921, and $2,000 in 1916 and 1922.
21  0 0 0  Coventry Road impt. bonds. Denom. $1,000. Due $2,000 yearly 

’ on Oct. 1 from 1914 to 1921, Inclusive, and $3,000 on Oct. 1 1922.
1 8 .5 0 0  Drexmore Road impt. bonds. Denom. (1) $500, (18) $1,000. Due 

$1,500 on Oct. 1 1913, $1,000 on Oct. 1 1914, and $2,000 yearly 
on Oct. 1 from 1915 to 1922, inclusive.

13,400 W oodbury Road impt. bonds. Denom. (1) $400, (13) $1,000. 
Due on Oct. 1 as follows: $400 in 1913, $1,000 in 1914, 1915, 1917,
1919 and 1921, and $2,000 in 1916, 1918, 1920 and 1922.

6.833 Southington Road Impt. bonds. Denom. (1) $333, (13) $500. 
Due on Oct. 1 as follows: $333 in 1913, $500 in 1915, 1916, 1918,
1919 and 1921, $1,000 in 1914, 1917, 1920 and 1922.___

8,800 Elham Road impt. bonds. Denom. (1) $300, (17) $500. Due on 
Oct. 1 as follows: $800 in 1913, $500 in 1914 and 1918, and $1,000 
in 1915, 1916, 1917, 1919, 1920, 1921 and 1922.

Auth. Sec. 3914, General Code. Date, “ day o f sale. Int. A . & O., 
beginning April 1 1913, payable at the Villago Treas. offico. Bonds to be 
delivered and paid for within 10 days from time o f award. Cert, check 
on some bank other than the one making the bid, for 10% o f bonds bid 
for, payable to the Village Treasurer, required. Purchaser to pay accrued 
interest.
BISHAMROCK, Wheller County, Tex.—BONDS VOTED.— Local news
papers state that tho question o f Issuing $18,000 public water-system bonds 
carried at a recent election.

SHELBY COUNTY (P. O. Shelbyville), Ind.— BONDS AUTHOR
IZ E D .— On April 10 tho County Council authorized the issuance o f $80,000 
4 j^ %  road and bridge improvement bonds, according to reports.

SHERIDAN, Sheridan County, "Wyo.— BOND SALE.— On April 7 
the $95,000 6%  7 1-6-year (avge.) Paving District N o. 2 assessment bonds 
(V 96 p . 1042) were awarded to the Bcllan Investment Co. o f Denver at 
par less $1,805 for expenses. A  bid o f par less $2,375 was received from 
W m . E . Sweet.& C o. o f Denver.

SIOUX CITY, Woodbury County, Iowa.— BONDS PROPOSED.—  
This city is contemplating the issuance o f $200,000 storm-water and sani
tary-sewer-system-construction bonds, according to newspaper reports.

SOUTH DAKOTA.— W ARRANT SALE.— On M arch 26 the $370,
000 (not $500,000, as first reported) 5%  revenue warrants (V . 96, p. 742) 
were awarded to various banks throughout the State. Denom. $10,000. 
Date April 1 1913. Due Oct. 1 1913.

SOUTH MILLS TOWNSHIP SCHOOL DISTRICT NO. 19 (P. O. 
South Mills), Camden County, No. Caro.— BOND OFFERING.—-Pro
posals will be received until 12 m . M ay 12 for $6,000 6%  school bonds re
cently voted (V . 96, p . 1113). Denom. $500. Int. ann. Due $500 yrly. 
for 12 years.

SPANGLER BOROUGH SCHOOL DISTRICT (P. O. Spangler), 
Cambria County, Pa .— BOND OFFERING.— Proposals will bo received 
until 8 p . m .  April 21 by P. A. Lantzy, Sec. of B d ., tor $17,000 4)^ % coup, 
tax-free refunding and funding bonds. Denom. $500. Date Jan. 1 1913. 
Int. J. & J. at First Nat. Bank o f Spangler. Due Jan. 1 1933. Subject 
to call on any interest-paying period after 5 yrs. from date of issue. No 
deposit required. Total debt, $17,500. Sinking fund, $1,900 yearly. 
Assess, val. (est.), including this issue, $600,000.

SPENCER SCHOOL DISTRICT (P. O. Spencer), Clay County, 
Iowa — BONDS VOTED.— A t a recent election the question o f issuing 
$5,000 building bonds received a favorablo vote, reports state.

STEUBENVILLE, Jefferson County, Ohio.— BOND SALE.— Reports 
state that the three Issues o f  4 )4 %  coupon street-lmpt. bonds, aggregating 
$26,500, offered without success on M ar. 26 (V. 96, p . 667), have been 
sold to private parties. .

BONDS NOT SOLD.— N o bids were received on April 14, It is stated, for 
tho $200,000 444% 12 5-6-year (averago) water-works bonds offered on 
that day (V. 96, p . 1042).

STRATHMORE SCHOOL DISTRICT, Tulare County, Cal.—
BOND SALE.— On April 8 tho $17,000 6%  school-constr. bonds (V . 96,
D. 1042) were awarded to W m . R . Staats & C o. o f  Pasadena for $17,063—  
making the price 100.364. Denom. $1,000. Date April 1 1913. Int. 
ann. on April 1. Due $1,000 yrly. April 1 from  1917 to 1933, incl.

SYRACUSE, Onondaga County, N. Y .— BOND SALE.— The follow
ing bids were received on April 15 for the two issues o f  4 H % reg. tax-free 
bonds, aggregating $140,000 (V . 96, p . 1113):

$75,000 $65,000
Issue. Issue.

Syracuse Savings Bank, Syracuse-------------------------- *$75,591 94 *$65,513 15
Curtis & Sanger, New Y ork -----------------------------------  75,525 00 65,455 00
Parkinson & Burr, New Y ork -------------------------------  75,232 50 65,201 50
Remick, Hodge & C o ., New Y ork___________   75,113 25 65,098 15
Farson, Son & C o ., New Y ork___________________  75,110 00 65,095 00
Rhoades & C o ., Now Y ork --------------------------------------------  65,104 84
Estabrook & C o. and Harris, Forbes Sc C o ., New

York, jointly (both issues)-------------------------------- -------------$140,075---------------
♦Successful bids.
SYCAMORE TOWNSHIP (P. O. Sycamore), Montgomery County, 

Kans.— BONDS VOTED.— It is reported that this township voted on 
April 4 in favor o f  the question o f Issuing $25,000 railroad-aid bonds. T h e  
voto was 189 to 56.

TACOMA, W ash.— BOND SALE.— This city during March issued the 
following 7%  special improvement assessment bonds, aggregating $41,
256 10:
Amount. Purpose. Date. Due.
$29,200 00 Paving........................................  M ar. 4 1913 M ar. 4 1923

6,645 45 Paving.................................. M ar. 4 1913 M at. 4 1923
5,410 65 Grading____ ________________  M ar. 12 1913 M ar. 12 1918
Bonds are subject to call part yearly.
TERRE HAUTE, Vigo County, Ind.— BOND SALE.— On M ar. 31 

the $4,657 15 6%  street-impt. bonds (V . 96, p . 967) were awarded to the 
Policemen's Pension Fund at par. Date June 1 1913. Int. M . & N . 
Due one-tenth yearly.

THE OAK RUN TOWNSHIP SCHOOL DISTRICT (P. O. London 
R. F. D. No. 6), Madison County, Ohio.— BOND ELECTION.— An 
election will be held April 25 to submit to  a voto the proposition to Issue 
$4,000 school-construction and equipment bonds.

TIFFIN, Seneca County, Ohio.— BOND OFFERING.— According t o  
reports, proposals will bo received until 12 m. M ay 5 by A . J. Hafley, C ity 
Aud., for $22,500 4%  5-yr. (av.) paving bonds.

TIPPECANOE COUNTY (P. O. LaFayette), Ind.— BOND SALE.—  
On April 11 the two issues o f  4 %  gravel-road bonds, aggregating $7,000
(V. 96, p. 967). were awarded to Brown Brockenbrough of LaFayetto as 
follows: the $6,400 issue for $6,446 (100.718) and tho $600 iasuo at par.

TOLEDO, Ohio.— BONDS NOT SOLD.— N o bids were received on  
April 16 for the $150,000 4%  18-year (averago) coupon water-works- 
extension bonds offered on that day (V . 96, p . 815).

TOWNSEND TOWNSHIP (P. O. Collins), Huron County, Ohio.—  
BOND OFFERING.— Further details are at hand relative to tho offering 
on April 28 o f the $25,000 5%  coupon road-impt. bonds (V. 96, p. 1113). 
Proposals for these bonds will bo received until 12 m. on that day b y  C . B . 
Canfield, Clerk. Auth. Secs. 7033 to 7052, General Code. Denom. $500. 
Date April 1 1913. Int. A . & O. at Huron County Banking C o., Norwalk. 
Due $500 each 6 mos. from April 1 1914 to Oct. 1 1918, incl., and $1,000 
each 6 mos. from April 1 1919 to Oct. 1 1928, incl. Cert, chock on a bank 
other than tho one making the bid for 5%  of bonds bid for, payable to T w p . 
Clerk, required. Bonds to be delivered and paid for within 10 days from  
time o f award. Purchaser to pay accrued Interest.

TROPICO, Los Angeles County, Cal.— BOND OFFERING.— Pro- 
posals will be received until 7:30 p. m . M ay 1 by S. M . Street, City Clerk, 
for $25,000 fire-protection bonds.

TROY N. Y .— BOND OFFERING.— Proposals will bo received until 
10 a. m . April 24 by W . H . Dennin, City Com p., for $100,000 5%  tax- 
exempt certificates o f indebtedness or revenue bonds. D enom .$25,000. 
Date April 24 1913. Due Oct. 10 1913. Cert, check for 1% o f bonds, 
payable to “ C ity o f T roy ,”  required. Bonds to be delivered and paid fo r  
within 10 days from time o f award. Purchaser to pay accrued Interest. 
Official circular states that the city has nover defaulted on any o f its obli
gations.

UNION CITY, Obion County, Tenn.— BONDS VOTED.— By a vote 
o f 286 to 90 the proposition to issue $30,000 paving bonds carried, it is 
stated, at an election held April 5.

UNION TOWNSHIP SCHOOL DISTRICT, Union County, N. J.—
BOND SALE.— On April 15 the $47,500 5%  2244-year (av.) coup, or reg. 
school bonds (V. 96, p. 1113), were awarded, reports state, to J. S. Rippel or 
Newark at 102.76 and int. Date Oct. 1 1912. Int. payable at the National 
State Bank, Elizabeth. Due $2,500 Oct. 1 1927 and $3,000 yearly Oct. 1 
from 1928 to 1942, inclusive.

VISALIA, Tulare County, Cal.— BOND ELECTION .— The election 
to vote on the question of issuing the $25,000 sower bonds (V. 96. p . 1043) 
will be held, it is stated, April 29.

WALL, Pennington County, So. Dak.— BOND OFFERING.— Pro
posals will be received until M ay 1 by J. E. Witten, Clerk Bd. o f  Trustee, 
for $6,000 5%  10-20-yr. (opt.) water-works bonds offered without success 
on April 11.

WATERFORD, Saratoga County, N. Y .— BOND SALE.— On M ar 27 
tho $92,500 4 ^ %  bonds were awarded to Douglas Fenwick 9c C o. o f New 
York C ity for $95,979, making tho prico 103.761.

WATERTOWN SCHOOL DISTRICT (P. O. Watertown), Rock Isl
and County, 111.— BONDS VOTED.— By a vote of 54 to 2 cast at tho elec
tion hold April 5, tho proposition to issuo tho $7,500 school-construction 
bonds (V . 96, p. 1043) carried, reports state.

WATERVLIET, Albany County, N. Y .— BOND SALE.— On April 15 
$40 350 4 44% sewer and paving bonds wero awarded, it is stated, to 
Isaac W . Sherrill o f  Poughkeepsie for $40,385— making theprlco 100.086 
A  bid o f $40,381 was received from Douglas I'onwick & C o. o f  New York. 
These bonds were awarded to Harris, Forbes & C o. o f  N . Y . on Feb. 4 
(V . 96, p . 508), but the sale was not consummated.

WEBSTER SPRINGS SCHOOL DISTRICT (P. O. Wobster Springs), 
Webster County, W. Va.— BOND OFFERING.—'According to reports, 
proposals will be received until April 30 by L. L. Dyer, Clerk, Bd. or E d ., 
for $20,000 6%  10-30-yr. (opt.) school bonds. Int. ann.

WESTCHESTER COUNTY (P. O. White Plains), N. Y .— BOND 
SALE.— On April 15 tho $400,000 444% 1244-yr. (av.) rog. temporary 
loan bonds (V. 96, p. 968) were awarded, reports stato, to Curtis & Sanger 
o f N . Y . at 101.04.

WEST ALLIS, Milwaukee County, W is.— BOND SALE.— On April 5  
the threo issues o f 5% bonds, aggregating $821,4001 (V . 96, p.'9 6 8 ), were 
awarded to John Nuveen & C o. o f  Chicago at 100.2o. A  bid o f $80,307 20 
was received from tho Harris Trust & Savings Bank o f Chicago for the $ 6 0 
000 school and $20,000 street-improvement bonds.

WEST CONCORD SCHOOL DISTRICT NO. 8 (P. O. West Con
cord), Dodge Countv, Minn.— BONDS VOTED.— Reports stato that 
this dixtrict, on April voted in favor o f the question of issuing to the 
State of Minnesota $11,800 4%  school-improvenent bonds.

$4,000 in 19i8, $5,000 in 1923,' $7,000 in 1928, $8,000 In 1903 and $6,000 
In 1936. Cert, check for $506. payable to Dlst. Treas., required.

WESTWOOD, Bergen County, N. 3 .— BOND SALE.— On April 10 
the $30,000 park and $15,000 macadam 5%  25-year coupon bonds (V . 96, 
p. 968) were awarded to A. B. Loach & Co. o f N . Y . at 101.17 and int. 
Denom. (park) $1,000, (macadam) $1,200. Dato Jan. 2 1913. Int. J . & J .

WHITE, Brookings County, So. Dak .— BONDS VOTED.— The elec
tion held April 15 resulted, it Is stated, in favor o f the question o f issuing 
the $13,000 water-works and $5,000 electric-llght-plant 5%  20-year bonds 
(V . 96, p . 1043).

WHITEHALL, Jefferson County, M on t.— BONDS DEFEATED.—  
W e aro advised that the question of issuing $7.000 water bonds failed to 
carry at the election held Apr. 7.

WHITEWATER TOWNSHIP, Grand Traverse County, M ich.—
BONDS VOTED.— Newspaper roports stato that the proposition to issuo 
$24,000 road bonds received a favorablo voto at the election held Apr. 7.

WILKES-BARRE, Luzerne County, Pa .— BONDS NOT SOLD.—  
No bids wero received on April 15, it Is stated, for tho $200,000 444% reS- 
im pt. bonds, series " I , ” offered on that day (V. 96, p. 968).
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WILLOW-GLEN SCHOOL DISTRICT, Santa Clara County, Cal.—

BOND SALE.— On April 7 the $2,500 5%  5-9-year (serial) building and im
provement bonds (V. 96, p. 305) were awarded to Chas. B. Younger at 
100.40. Denom. $500. Date April 1 1913. Int. A . & O.

WILMERDING, Allegheny County, Pa.— BOND OFFERING.—• 
According to reports, proposals will bo received until 8  p. m. M ay 5 by the 
Town Council for $46,000 4 20-yr.  (ser.) st.-im pt. bonds. Int. semi- 
ann. Cert, check for $400 required.

WILSON, Wilson County, No. Caro.— BONDS VOTED.— At the 
election held April 15 the voters decided in favor o f  the questions o f issuing 
$80,000 street-lmpt. and $80,000 olectric-plant-im pt. bonds (V. 96, p . 895) 

WORCESTER, Mass.— BOND OFFERING.—’Proposals will be received 
until 12 m. April 21, it is reported, by tho C ity Treas. for $100,000 4%  
water bonds. Date April 1 1913. Duo $5,000 yrly. from 1914 to 1933 
inch A similar issue o f bonds was reported sold to Illodget & Co. and 
Curtis & Sanger o f Boston on Feb. 21 (V . 96, p. 6 6 8 ).

WORTHINGTON, Franklin County, Ohio.—BOND OFFERING.—  
Proposals will be received until 12 m . M ay 5 by W . P. West, Vil Clerk, for 
$3,000 5%  water-works-constr. bonds. Auth. Secs. 3939 and 3942 to 
3947, incl., Gen. Codo. Denom. $500. Date M ay 1 1913. Int. M . & N. 
Due M ay 1, 1938. Cert, check for 2%  o f bonds bid for, payable to Vil. 
Treas., required. Bonds to bo delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest.

YONKERS, W estchester County, N. Y .— BOND OFFERING.—  
Proposals will bo received until 12 m. April 22 by Joseph Miller, Comp
troller, for the following 4 registered bonds:
$50,000 refunding water. Date April 1 1913. Duo $2,000 yearly on 

April 1 from 1914 to 1938, Inclusive.
24,000 tire bureau equipment. Date Mar. 1 1913. Due $2,000 yearly 

____°n  M ar. 1 from 1914 to 1925, inclusive.
126.000 school. Date M ar. 1 1913. Duo $7,000 yearly on Mar. 1 from 

1914 to 1931, inclusive.
5,000 hospital. Date Mar. 1 1913. Due $1,000 yearly on Mar. 1 from 

1914 to 1918, inclusive.
120.000 assessment. Date April 1 1913. Duo $12,000 yearly on April 1 

from 1914 to 1923, inclusive.
Int. A . & O. at office of City Treasurer in N . Y . exchange. Cert, check 

for 2%  o f bonds bid for, payable to above Com p., required. Tho legality 
o f these bonds will bo approved by Hawkins, Delaficld & Longfellow of 
N . Y . C ity, a copy o f whose opinion will be furnished successful bidders. 
Accrued int. to bo paid by purchaser. Bonds will bo ready for delivery on 
April 29. Theso bonds were offered without success on M ar. 18 (V . 96,
p. 816). _______

C a n a d a ,  its  P r o v in c e s  a n d  M u n i c ip a l i t i e s .
ARDATH, Sask.— TENDERS REJECTED.— Tho following tenders re

ceived on April 5 for the $3,000 6 % 15-installment debentures offered on 
that day (V . 96, p. 895) were rejected:
Flood Land C o ., Regina_____ $2,650|Nay & James, Regina________$2,550

BIRCH HILLS (Rural Municipality No. 460), Sask.— DEBENTURE  
OFFERING.— Bids will bo received by J. R. Taylor, Sec.-Treas. (P. O. 
Birch Hills), for $10,000 permanent-impt.debentures.

BRANDON, M a n .-DEBENTURE  .SALE.— Reports state that $100,
000 4 )4%  debentures have been awarded to B. K . Thompson & Co. of Winnipeg.

BRANTFORD, Ont.—DEBENTURE SALE.— An issue o f $60,000 4 H %  
debentures due in December 1942 has been awarded, it is stated, to A . E . 
Ames & C o. o f Toronto.

CALGARY, A lta.— DEBENTURE ELECTION.— 'The following loan 
by-laws will be voted upon on Apr. 23, it is stated: $12,000 for entertain
ing guests o f  the city , $50,000 to erect Children’s Aid Society building: 
$25,000 to protect north side o f  Bow Riverand $10,000 to purchase site and 
erect a smallpox hospital.

CANNINGTON, Ont.— DEBENTURES VOTED.— The proposition 
the $12,000 5 H %  30-yr. hydro-electric power-plant debentures 

(V . 96, p. 1043) carried at the election held April 15 by  a vote o f 138 to 21. 
a ^ ’ Alta.— LOAN ELECTION.— Tho ratepayers will vote 
Apr. 23, it is stated, on the raising o f $11,000 for various improvements.

CARIEVALE, Sask.— DEBENTURE OFFERING.— Proposals will be 
received until April 30 by  A . T . Taylor, Sec.-Treas., for $3,500 6 % perma
nent impt. debentures (V . 96, p . 1043). Due in 15 ann. installments.

CONQUEST, Sask.— DEBENTURE OFFERING.— C. C . W hite, Sec. 
I reas., will. It is stated, receive bids for $6,500 permanent-impt. debentures.

FERNIE, B. C .— DEBENTURES VOTED.— Tho issuance o f $10,000 
electric-llght-ext. debentures was authorized at a recent election, it is stated.

M unicipality No. 316), Sask.—DEBENTURE OF
FERING.-— Proposals will be received by  W . Youell, Sec.-Treas. (P. O. 
Harris), for $10,000 permanent-improvement debentures.

HOLDFAST Sask.—DEBENTURE SALE.— The Flood Land C o. o f  
Regina has purchase, it is stated, $3,000 7% 15-yr. debentures.
_ ? ! M 2 F,1?TAIN. (Rural M unicipality No. 250), Sask.—DEBEN
TURE OhFERIAG.— A . Graham, Sec.-Treas. (P. O. G ovan), will receive 
tenders for $ 1 0 ,0 0 0  permanent-improvement debentures.

?PJ?OOL DISTRICT NO. 2848 (P. O. Taroes), Alta.
DEBENTURE SALE .— On M ar. 4 tho Western School Supply C o. o f  

Regina was awarded at par $1,500 6 A  % school-constr. and equip, deben
tures. Due on M ar. 4 from 1914 to  1923.

MARIPOSA (Rural M unicipality No. 350), Sask.— BIDS.— The 
other bids received on M ar. 17 for the $15,000 S'A%  20-installment road- 

f nr* Venture8 awarded on that day to the Flood Land C o. o f Regina at 95 (V . 96, p. 1115), were:
C. H . Burgess & C o., T o r . . .$ 1 4 ,2001 W ood, Gundy & C o., T o r . . .$13 ,968 
Brent Noxon & C o T o r . . .  14,0111IT. O ’Hara & C o., W innipeg. 13,500 

Date April 1 1913. Interest annually on Oct. 1.
— The voters at a recent election favored the expenditure o f $16,000 to erect a new school.

MILTON,  ̂O n t.— DEBENTURE OFFERING.— Proposals will be re- 
nrll uPj  22 by G . T . Ilem street, Clerk, for $10,000 cement walk 

and $20,000 hydro-electric 5%  coup, debentures. Due in 20 ann. installments o f  principal and Interest.
r W i F w I r ™ i v 0 < w  DISTRICT (P. o. M iniota), Man.— NO DEBEN- 

,ust bcen advised by  the Sec. School Board, 
hwn h S  P fh AiFfn vAth ttl,c repor.t.s stating that an election was to have 
& W f l 6? p . f s O j w ^ e ^ n e ^ 1011 o f  lssulu«  the sct’ ool deben-
TU M ?OFFJh f f i m ^ B h}n  SCR ° P f  DISTRICT NO. 1, Sask.—DEBEN- P ro p o sa l will be received until 5 p . m . M ay 7 by 

I^otuptou. Sec.-Treas., for $150,000 5%  site-purchase and school 
constr. debentures. Due part yrly. on N ov. 1 for 30 yrs.

NEW LOANS

$ 5 6 5 ,0 0 0
CITY OF PATERSON, N. J.,

COUPON BONDS
Sealed proposals will be received by the Board 

o f Finance or tho C ity o f Paterson, New Jersey, 
until POUR O ’CLOCK P. M. ON TH U R SD A Y , 
MAY 8 , 1913, for tho purchase of $565,000 
Coupon Bonds o f tho C ity o f Paterson, viz.: 

$400,000 Sower Funding Bonds. 
$165,000 School Bonds.

Said bonds will bo dated April 1, 1913, will 
mature April 1, 1943, and will bear interest at 
tho rate o f four and one-half per centum (4 A % )  
per annum, payable semi-annually on tho first 
days o f April and October in each year, both prin
cipal and interest being payable in gold coin of 
tho United States of America o f tho present stand
ard o f weight and fineness, or Its equivalent, at 
Tho Hanover National Bank o f tho City o f Now 
York, or at tho office o f tho City Treasurer o f 
Paterson, as tho holder m ay desire. Said bonds 
will bo coupon bonds o f tho denomination of 
$ 1 ,0 0 0  each, with tho privilege to tho holder of 
registering the same as to principal only, or o f 
converting the samo into bonds registered as to 
both principal and interest. Sinking Funds are 
provided for tho payment o f said bonds at ma
turity, as provided by law.

Proposals will bo received for tho wholo or any 
part o f  said bonds. All proposals must provide 
for tho payment o f  accrued Interest by the pur
chaser from the date o f said bonds, April 1, 1913, 
to tho dato o f delivery o f said bonds, and must bo 
accompanied by a certified check upon an incor
porated bank or trust com pany, payable to tho 
order o f  the City T reasurer o f tho City o f Pater
son for 2 % o f  the amount o f  bonds bid for, the 
amount o f such check so to bo deposited to bo 
credited upon the bid if accepted, and to bo re 
turned forthwith if not accepted.

Proposals should be addressed to the Board o f 
Finance, Paterson, New Jersey, and enclosed In 
a scaled envelope marked “ Proposal for C ity o f 
Paterson Bonds.”

Tho right is reserved to reject any or all bids.
Tho validity o f said bonds will bo approved by 

Messrs. Hawkins, Dclafield & Longfellow, A ttor
neys o f New York City, whoso opinion, or a dupli
cate thereof, will bo delivered to tho successful 
bidder or bidders. Tho bonds will bo prepared 
and certified as to genuineness by tho United 
States Mortgage &, Trust Company o f New York 
C ity.

Dated April 10, 1913. ,  _
B OARD OF FIN AN CE OF TH E C IT Y  OF 

PA TER SO N , by
„ JOHN J. B RO PH Y, Clerk.

\VM. B E R D A N , President.

Bolger, Mosser & Willaman
M U N I C I P A L  B O N D S

Legal for Savings Banks,
Postal Savings and Trust Funds.

SEND FOR LIST.

29 South La Salle St., CHICAGO

NEW LOANS

$ 2 0 0 , 0 0 0  

C i t y  o f  P o r t l a n d ,  O r e g o n ,

PUBLIC AUDITORIUM BONDS
Soaled proposals will bo received by tho under

signed until 2 O ’ C L O C K  P. M ., M A Y  2 0 T H ,  
1913, for tho wholo or any part o f the 
Two Hundred Thousand Dollars ($200,000 00) 
o f tho Public Auditorium Bonds of the City o f 
Portland in denominations o f One Thousand 
Dollars ($1,000 00) each, dated tho first day of 
April. A . D . 1913, payable thirty years after date, 
and bearing interest at the rate o f four per cent 
per annum, payable on tho first day o f April and 
the first day o f October o f each year, principal 
and^interest payable in United States Gold Coin, 
at the office o f tho Treasurer o f the C ity o f 
Portland, Oregon, or at the fiscal agency o f the 
City o f  Portland in tho City o f New York.

Iho above-described bonds arc issued for the 
purpose o f securing land for, and the erection 
and maintenance of, a Public Auditorium in the 
C ity o f Portland, Oregon. Tho authority for the 
issue o f said bonds is granted by an amendment 
to tho Charter o f  tho City o f Portland, adopted 
by a voto o f tho electors o f said city on the 5 th 
day o f Juno, 1911. Tho bidder will be required 
to submit unconditional bids except as to the 
legality o f tho bond, and each bid must bo a c
companied hy a certified check on some respon
sible bank In tho C ity o f Portland, Oregon, for

j*mour*t equal to five per cent o f the face value 
o f the amount o f bonds bid for, payable to  the 
order Of the M ayor o f tho C ity o f  Portland, to 
bo forfeited as liquidated damages in case the 
bidder shall withdraw his bid or shall fail or 
neglect to tako and pay for said bonds should the 
samo be awarded to him. Tho right to reject 
any and all bids is hereby reserved. All propos
als should bo marked “ Proposals for Public Audi
torium Bonds,”  and addrossed to A . L. Barbur 
Auditor o f the C ity o f Portland, Oregon. ’ 

B y order o f tho Council of tho C ity o f Portland 
Oregon.

A . L. B A R B U R ,
1 Auditor o f tho City o f Portland.

F. WM. K R A FT
L A W Y E R ,

S p e c ia liizn g  in E x a m in a tio n  o f  

Municipal and Corporation Bonds
10 37 -9  F I R S T  N A T I O N A L  B A N K  B L D G .,

CHICAGO, ILL.

M U N I C I P A L  A N D  R A I L R O A D
B O N D S

LIST ON A PPLICA TIO N

S E A S 0 N G 0 0 D  &  M A Y E R

Ingalls Building 
CINCINNATI

N C W  L O A N S

$ 5 8 2 ,7 8 6 .5 0
CITY OF MINNEAPOLIS

BONDS
Sealed bids will be received by the Committee 

on W avs and Means o f  the C ity Council o f  the 
C ity o f  Minneapolis, Minnesota, at the office o f  
he undersigned, T H U R S D A Y , MAY 8 TH , 
f for the whole or any parto f $25,000 00 Park Bonds, to be dated March 1st, 

h9 1 u’ o P,aya.b!? March 1st, 1943; $300,000 0(5 High School Bonds, to be dated April 1st, 1913 
payable April 1st. 1943: $100,000 00 Water Works 
Bonds to be dated M ay 1st, 1913, payable M ay 
1st, 1943: $125,000 00 Hospital and $27,500 00 
Workhouse Bonds to be dated M ay 1st, 1913 
payable M ay 1st, 1943. All o f  the above bonds 
to bear interest at the rate o f  four (4 % ) per cent 
per annum, payable semi-annually, and no bid 
will be entertained for a sum less than 9 5  per cent 
o f  the par value o f tho same.

N otice is hereby given that the above Com 
mittee will, at the same place and at the same time, 
offer at public sale $5,286 50 Special Certificates 
o f Indebtedness for which no bid will be enter
tained for a sum less than the par value o f said 
Certificates and at a rate o f  interest not in excess 

5,Epr cent per annum, payable annually. Said 
Certificates will bo dated April 1st, 1913, and pay
able one-fifteenth each year up to and Including 
April 1st, 1928.

The right to reject any or all bids is reserved.
A certified check for T w o (2% ) per cent o f  

the par value o f the bonds and certificates bid 
for, made to C . A . Bloom quist, C ity Treasurer, 
must accompany each bid.

Circular containing full particulars will 
mailed upon application. be

DA N  C . B R O W N ,
City Comptroller, 

Minneapolis, Minnesota.

Charles M. Smith & Co.
CORPORATION AND  
MUNICIPAL BONDS

FIRST NATIONAL BANK BLDG. 
CHICAGO

ESTABLISH ED 1885.

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago 

SCHOOL,
COUNTY AND MUNICIPAL BONDS

g e o T b T e d w a r d s
T r ib u n e  B u ild in g , N E W  Y O R K . N . Y .  

F O R  S A L E  T im b e r , C o a l, Ir o n , R a n c h  a n d  
_ o th e r  p ro p e rtie s .

N e g o tia tio n s , In v e s t ig a t io n s , S e tt le m e n ts  
P u rc h a se s  o f  P r o p e r ty , In fo r m a t io n .
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NORTH Qu’APPELLE (Rural M unicipality No. 187), Sask.— DE
BENTURE OFFERING.— W . M . Thomson, Sec.-Treas. (P. O. Fort Qu- 
’Appello), will receive tenders for $10,000 permanent impt. debentures.

NORTON (Rural M unicipality No. 69), Sask.— DEBENTURE OF
FERING.— J. F. Diemert, Sec.-Treas. (P. O. Pangmau), will receive bids 
for $15,000 permanent-impt. debentures.

ORILLIA, Ont.— DEBENTURES VOTED.— According to reports, a 
by-law to raise $30,000 for cement sidewalks carried at an election held 
April 14.

OSHAWA, Ont.— DEBENTURE OFFERING .— Proposals will bo re
ceived until 8  p. m. April 23 by Thos. M orris, Town Clerk, for $69,834 20 
paving and $7,039 14 concrete walks 5%  debentures. Due in 20 ann. in
stallments o f prjncipal and interest.

OUTREMONT, Qua.—DEBENTURES VOTED.— On April 7 the 
proposition to issue $500,000 \ 40-year civic improvement debentures 
received a favorable vote.

OUTREMONT SCHOOL DISTRICT (P. O. Outremont), Quo.—
DEBENTURE OFFERING.— Reports state that proposals will bo received 
until 6  p. m. April 28 by S. Gray, Seci-Treas., for $75,000 5%  40-yr. 
school debentures. Int. semi-annual. *

PERTH, Ont.— DEBENTURE ELECTION.— An election will bo hold 
Apr. 25, reports state, to vote on by-laws to raise $10,000 to settle account 
o f  Canadian Electric & Water Power C o. against town and $25,000 for 
street improvements.

PETERBOROUGH, Ont.—LOAN ELECTION.— On April 22 tho 
proposition to raise $8,500 as a bonus to the Vermont Margie Co. will be 
voted upon, it is stated.

PONOKA, Alta.— DEBENTURES NOT SOLD.— W o  aro advised by 
tho Secy-Treas., under date o f April 7, that no award has yot been made of 
tho two issues o f 5%  20-year (serial) debentures, aggregating $8,255 30, 
offered on Mar. 15 (V . 96, p. 586).

PORT ARTHUR,' Ont.— DESCRIPTION OF DEBENTURES.— Wo 
earn that tho £415,700 5%  debentures recetly marketed in London at 

99 (V. 96, p. 1115) are to retire treasury bills shortly maturing and to pro
vide funds for other public purposes. Donom. £100. Int. J. & J. at Hank 
o f Montreal in London or Toronto. Due £27,200 Jan. 1 1932, £62,800 
July 1 1932, £44,100 Jan. I 1933, £29.500 Jan. 1 1942, £133,800 July 1 
1942 and £118.300 Jan. 1 1943.

PRESTON, Ont.— DEBENTURE ELECTION .— Tho question of raising 
$15,000 as a loan to tho Dominion Bronze C o., Ltd., will bo submitted to 
a vote, it is stated, on April 21.

PRINCE ALBERT, Sask.— DESCRIPTION OF DEBENTURES.— Sub
scription lists for £102,700 4 H %  coup, debentures at 8 6  were opened in 
London by Lloyds Bank, Ltd., on Apr. 7. As stated last week, tho issue 
was fully subscribed. The proceeds of tho loan are to bo used to develop 
water power. Denom. £100. Int. J. Sc J. at Lloyds Bank, Ltd., in Lon
don. in sterling, or, at holder’s option, at Imperial Bank of Canada. M on
treal, Toronto, Prince Albert, or at Manhattan Co. in New York, in currency 
at par o f exchange. Maturity Jan. 1 1953.

PROVINCE OF SASKATCHEWAN.—N E W LOAN.— Cablo advices 
from London state that tho underwriters were compelled to take about 85% 
o f an issue o f £1,000,000 4%  coup, debentures offered until April 11 at 96. 
Denom. £100, £500 and £1,000. Int. J. Sc J. Due July 1 1923.

Tho loan is raised for tho purposo of repaying £500,000 outstanding 
treasury bills, tho extension o f tho Government telephone system and to

provide for expenditure authorized under tho Act incorporating tho Sas
katchewan Co-operative Elevator Co. and for tho construction and improve
ment of public highways.

RAPID CITY, Man.— DEBENTURES NOT SOLD.— The Sec.-Treas. 
advises us under date o f April 8  that no sale has yet been made o f tho $12,
000 5%  electric-light and power debentures offered on M ar. 25 (V . 96. 
p . 744). _

REGINA, Sask.— N E W  LOAN.— A cablo from London states that the 
subscription list for £550,000 5% registered debentures offered at 101 wer* 
closed In advance, the loan being covered.

RUSSELL TOWNSHIP, Ont.— DEBENTURE OFFERING.— Proposals 
will be received until M ay 3 by F. J. Larocque, Treas. (P. O. St. Ongo), for 
$4,000 5%  10-yr. local impt. debentures.

ST. CLEMENT (Rural Municipality), Man.— DEBENTURE, OFFER
ING.— Proposals will be received, it is stated, by Titos. Bunn, Sec.-Treas. 
(P. O. Selkirk), for $12,000 4% 30-year highway debentures.

ST. MARY’S, Ont.— DEBENTURE OFFERING.— Proposals will be 
received until 12 m. April 21 (date changed from April 17) by Thos. M . 
Clark, Town Clerk, for the $17,000 5% 20-yr. coup, sinking fund deben
tures (V . 96, p. 155). Auth. vo to o f 401 to 252 at the election hold Jan. 1.

ST. THOMAS, Ont. DEBENTURES PROPOSED.— Newspaper re
ports state that the Council hasi decided to prepare by-laws tol providennn v_____ -1- niiMn/xano onrl « 1 AG AAA I---- ;__ T____  . * S It  IS

tenders_ ___ 0 0 0
bonus, *e!oo6 “hospital, $18,848 24 10-year, $23,'813’9(T f£ y e a r ' and 
$21,413 19 20-year local improvement bonds.

SALMON ARM, B. C.— DEBENTURES NOT SOLD.— W o aro advised 
by tho C ity Clerk under date ot April 8  that no award has yet been made 
of tho $ 4  400 1 0 -yr. incorporation expenses, $1,600 1 0 -yr. property, $1,500 
10-yr school, $45,000 30-yr. water-works, $22,000 30-yr. olectric-liglit and 
$3,917 5-yr. local-im pt. 5%  debentures offered on thatday. Int. seml-ann.

SUDBURY ROMAN CATHOLIC SEPARATE SCHOOL DISTRICT
IP O S ud bu ry ), Ont.— DEBENTURES NOT SOLD.— No salo was made 
on Apr. 14 o f the $35,000 5%  30-install, school debentures offerod on ttiat 
day (V . 96, p. 1115).

VERMILION, A lta  .— DEBENTURE ELECTION.— An election will lie 
held to-day (April 19), it Is stated, to sanction tho raising o f $4,000 for 
repairing highways and $4,000 to extend the light and power system.
R-VVIRDEN, Man.— DEBENTURES VOTED.— Tho question of issuing the 
$10 000 5%  additional municipal-building-completion debentures (V . 96, 
p. 848) carried at tho election hold M ar. 20 by a vote o f 51 to 3.
PsWEARTON, Ont.— DEBENTURES VOTED.— The rate-payers havo, 
it is stated, authorized tho issuanco o f $6,500 funding and power-plant- 
improvement debentures.

WINDSOR, Ont.— DEBENTURE OFFERING.— Proposals will bo re
ceived until 12 m. April 25 by Stephen Lusted, C ity Clerk, for $40,000 water 
works and $20,000 factory-site 5% 25-yr. debentures. Bids must bo made 
on blank forms furnished by tho City Clerk.

YORK TOWNSHIP, Ont .— DEBENTURES AUTHORIZED.— B y- 
laws providing for tho issuanco of tho following debentures wero recently 
passed by Council, it is stated: $28,000 for addition to Georgo Symt» 
School, $37,000 school-sito on Bala Avo. and $3,055 51 for general purposes.

NEW LOANS.

$310 ,000
S T A T E  O F  I D A H O ,

B O N D S

April 1. 1913.— N otice is hereby given that 
sealed bids will bo received at tho office o f  the 
State Treasurer for the following State o f Idaho 
bonds up to and including April 30, 1913, at tho 
closo o f business: each bid to be accompanied 
b^ a certified check for 5%  o f tho amount o f said

19 Ft. Hall Road, 4 % , 10-20, J .& J .,
$1,000 e a c h - - ..................... .............$19,000 00

40 Interstate bridge, 4% , 10-20, A .
& O ., $1,000 each...........................  40,000 00

200 Idaho highway,4 % , 10-20, J .& J .,
dated July 1, 1913, $1,000 ea ch .. 200,000 00 

50 Penitentiary improved, 4 % , 10
20, A . & O ., $500 each__________  25,000 00

12 Experimental station, 4 % , 10-20,
J. & J ., $500 each................ ........... 6,000 00

20 Lava Springs Improvement, 4 % ,
10-20, J. Sc J ., $o00 each-----------  10,000 00

Also 20 Boise-Yellowstone Park high
way, 4%  bonds, 10-20, J . & J-.
at $500 each.................. ............... 1 0 ,0 0 0  0 0

Provided, however, in regard to last-mentioned 
issue o f bonds, certain conditions must bo com
plied with in the A ct authorizing said issues, 
beforo thoy can bo sold.

Tho right is reserved to roject any and all bids, 
and none o f the above bonds can bo sold for loss 
than their par value or faco value.

(Signed) O. V. A L L E N ,
State Treasurer.

$ 2 7 ,8 00
CITY OF HUDSON, N. Y .f

S T R E E T - I M P R O V E M E N T  B O N D S

Sealed bids will bo received for $27,800 Street- 
Improvement Bonds or Hudson, N. Y ., until 
2 O’CLOCK P. M. MONDAY, APRIL 28. 1913. 
Those will be registered or coupon bonds, at tho 
option o f the purchaser, and will date from 
M ay 15 1913, and bo issued in denominations
o f $ 1 ,0 0 0  each, with tho oxception of one bond, 
which will be for $800, and bear interest at tho 
rate of 4 M per cent per annum, payable semi
annually on November 15th and M ay 15th each 
year thereafter, and will mature as follows: 
$4,800 in 1925: $5,000 in each year 1926-1929 
inclusive, $3,000 in 1930. when tho last bond will 
bo paid.

Proposals must bo accompanied by certified 
chock payable to tho order o f tho City Treasurer, 
for two per centum of tho amount of bonds bid 
for, and also by a statoment in which tho bidder 
shall elect whether bonds so bid for shall bo 
coupon or registered bonds. Tho right is re
served to reject any and all bids. Address all 
bids in a plain sealed envelopo bearing tho follow
ing marking, and no other: “ T o  tho Flnanco
Committee o f tho Common Council o f the City 
o f  Hudson, N. Y . Bid for Strcot-Improvement 
Bonds.”  Bids may be sent, care o f H EN RY M . 
JAM ES. City Clerk, Hudson, N . Y.

NEW LOANS.

$ 6 0 ,0 00
City of Millville, New Jersey,

S T R E E T - I M P R O V E M E N T  B O N D S

Sealed bids will bo received until 8  o ’clock
P. M ., Friday, M ay 2, 1913, for all or any part 
o f $60,000 00 W i%  20-year Street Improvement 
Bonds, dated December 20, 1912. These bonds 
will Ijo either registered or coupon and are issued 
for the purpose o f improving certain streets or 
4>arts o f streets o f tho City of Millville, required 
to bo improved pursuant to tho provisions o f 
Ordinance N o. 116, under authority conferred by 
an A ct o f the Legislature approved June 13, 1898, 
and tho amendments and supplements thereof.

IJids must be upon blanks which will bo fur- 
nushed upon application to Georgo B . Worstall, 
C ity Treasurer, and must bo accompanied by 
certified check for five per centum o f tho par value 
o f bonds bid for, payable to the order of tho M ayor 
and Common Council o f tho City o f Millville.

Bids should bo addressed to T . C . Wheaton, 
Chairman o f Finance Committee, and will be 
opened at 8  o ’clock P . M ., M ay 2, 1913. and must 
be settled for at the office o f the C ity Treasurer 
at 2 o ’clock P. M . M ay 20, 1913.

N o bid will bo received at less than par and ac
crued interest.

The right is reserved to reject any or all bids.

$ 1 1 0 , 0 0 0

Township of Cheltenham,
Montgomery Co., Pa.,

C O U P O N  B O N D S

Pursuant to an ordinance dated March 4, 1913, 
the Township o f Cheltenham, M ontgomery 
County, Pa., will, on M ay 1, 1913, create a loan 
o f $ 1 1 0 ,0 0 0  and issue 1 1 0  coupon bonds in the 
denomination o f $ 1 ,0 0 0  each, yielding 4 X %  
per annum, taxes free to tho holders, due in 30 
years and callable at tho end o f 1 0  years.

Sealed proposals will be received for a part or 
all o f said bonds by H . L. M urphey, Township 
Treasurer, at the Commissioners’ Building, 
Ogontz, Pa., until 5 P. M. TU ESDAY, APRIL 22, 
1913. Tho proposals will bo opened by the Board 
o f Commissioners at a special meeting called for 
that purposo in the Commissioners’ Building 
aforesaid, at 8  p. m . Tuesday, April 22, 1913. 
N o bids received for less than par. Legal opinion 
furnished to purchasers.
B O A RD  OF COM M ISSION ERS CIIEL E N - H AM  TO W N SH IP i

JOHN A . S T A IIR , President.
Attest:

E D W IN  LIN SON, Secretary.

S T A C Y  & B R A U N  

I n v e s t m e n t  B o n d s

T o le d o C in cin n ati

NEW LOANS.

$ 3 2 3 ,0 0 0
M e c k l e n b u r g  C o u n t y ,  N o r t h  C a r o l i n a ,

B O N D S  F O R  S A L E

Charlotte, N . C.
Sealed bids will bo received by the under

signed at tho office o f the Board o f Commis
sioners of Mecklenburg County, in the City o f 
Charlotte, N . C ., until 11 o ’clock A. M ., on 
tho 28th day o f April, 1913, for $325,000 4H 
per cent 30-year funding and special improve
ment coupon bonds o f tho county o f Meckleburg. 
N. C ., in denominations o f $1,000 each, and 
dated M ay 1, 1913, and duo M ay 1, 1943, in
terest payable semi annually, and both interest 
and principal payable at tho National C ity Bank 
o f New York in Now York City.

These bonds aro issued by direct authority 
of an Act of tho Goneral Assembly of North 
Carolina, ratified tho 1st day o f M arch, 1913, 
which Act authorizes tho Issuanco of said bonds 
without submitting tho question of their issuance 
to a vote o f tho people, which is permissible under 
tho Constitution of North Carolina, and there
fore no litigation as to tlicir validity can possibly 
arise. However, tho county will furnish tho 
purchaser tho legal opinion of Dillon .Thompson 
& Clay o f Now York City, or Storey, Thorndike. 
Palmer Sc Dodgo o f Boston, M ass., whichever 
may be preferred, as to tho legality o f said bond 
issuo. Tho assessed value of property in tho 
county for 1912 was $28,748,351. Tho total 
bonded indebtedness, including this issue, will 
bo $625,000. Tho tax rato for all iiurposes is 
$1.05 on tho $100 property valuation.

This bond issuo will take up all floating in
debtedness and provldo funds for siiocial improve
ments, which will render tho present tax rate 
moro than sufficient to meet all current expenses, 
including tho payment o f interest on all bonded 
Indebtedness. Population o f county by Census 
1910, 67,031. Certified check or bank draft for 
$3,250, payable to tho Treasurer o f Mecklenburg 
County, must accompany all bids, but no bid 
can bo considered for loss than i>ar and accrued 
interest. Tho Commissioners reserve tho right 
to accept or roject any and ail bids, luiu in
formation will bo furnished upon application.

W . M . LONG, .
Chairman Board o f Commissioners 

o f Mecklonburg County.
W . M . M O O R E, ,

Clerk to tho Board.

BLODGET & CO
BONDS

60 STATE STREET, BOSTON 
30 PIN E  STREET, N E W  YORK

S T A T E ,  C I T Y  &  R A I L R O A D  B O N D S

J O H N  H .  W A T K I N S
N O . 2 W A L L  ST R E E T

I N V E S T M E N T  B O N D S
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